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Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F -
Net turnover 21,652 18,330 20,600 23,260 26,367 ® 110
EBITDA 2,053 1,774 1,800 2,103 2,463 100
Operating profit 1,634 1,283 1,294 1,581 1,924 * o
Net profit (rep./act.) 1,521 1,527 1,130 1,364 1,613 %0
Net profit (adj.) 1,521 1,141 1,130 1,364 1,613 % 7
EPS (Bt) 1.0 0.7 0.7 0.9 1.1 a0 | Volume (m)
PE (x) 21.9 29.1 29.4 24.4 20.6 »
P/B (X) 4.0 3.6 3.4 3.2 2.9 Mar15 May15 Jull5 Sep15 Nov15 Jan16
EV/EBITDA (x) 15.2 17.6 17.3 14.8 12.7
Dividend yield (%) 1.8 15 15 21 24 Source: Bloomb
Net margin (%) 7.0 8.3 55 5.9 gl ource Floomberg
Net debt/(cash) to equity (%) (64.4) (20.5) (23.7) (29.3) (33.0)  UNILATIZA
Interest cover (X) 1141 136.5 100.8 117.8 137.9 - -
ROE (%) 19.1 17.3 12.6 14.5 163 lnin WIFIEYEY
Consensus net profit - - 1,275 1,501 1,745
UOBKH/Consensus (x) - - 0.89 0.91 0.92 02-659-8304
Source: Sino-ThaisEngingering & Construction, Bloomberg, UOB Kay Hian
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1Q16F RESULTS St e o
Year to 31 Dec 1Q16F 1Q15 yoy 4Q15 qoq Phuket Intl Airport Expansion 4,810
(Btm) % chg % chg Kanom Power Plant, KEGCO 4,381
Sales 4,820 4,220 14.2 4,428 8.9 Dark Green Line 3,410
Gross Profit 405 485 (16.5) 319 27.0 LNG Erection Steel Module, STPI 3,920
EBITDA 385 472 (18.4) 413 (6.8) Offsite work for power plant 3,288
Pre-tax Profit 304 399 (23.8) 287 59 gﬁpt:;ie;zﬁg Development Centre 2488
Tax 61) (80) (24.0) (57) 6.7 Nongbon Drainage Tunnel, BMA 4,603
Net Profit 243 320 (24.0) 611 (60.2) o Dico Oy 5970
Net Profit (Ex EI) 243 320 (24.0) 225 8.1 Bl Port Recort Mal 7550
EPS (BY) 0.16 021 (24.1) 040 (60.4) Bureau of the Budget bldg.. 1:511
Gross margin (%) 8.4% 11.5% 72% Total 86,228
EBITDA margin (%) 8.0% 11.2% 9.3% To-be-signed contracts
Net margin (%) 5.0% 7.6% 13.8% Sub Total 89,258
Source: UOB Kay Hian Source: STEC, UOB Kay Hian
ACTION PLAN (2015-2022 BIDDING PROJECTS IN 2016
(_ ) . EV/IEBITDA AND SD
Projects Value (Btb) Projects Value (Btb) cv/eaimon rorward
1 Dual Track 115.4 1 Dual Track 92.0 36
2 Motorway 160.4 2 Motorway 160.4 a1 i
3 Mass Transit 396.6 3 Mass Transit 2215 2 +25.D., 24.6%
4 Airport 1,065.8 4 Airport 516 2 AN NSO, 186
5 Others 555 5 Others 39 0 N /7 7 N
Total 1,793.7 Total 529.4 u Y e
Source: UOB Kay Hian B / /

-2S.D., 1.4x

r:larrll SEF‘!'II Apr-12 Oct-12 May‘713 Nov-13 Jun-14 Dec-14 Jul-15 Feb-16 Aug‘rlﬁ
N Y B ; P ma . a o
sen el ubedayaifilnnguasderduiidene i i edumstiudueg wgndeussmywany mlveedayguie) lenmammsne yi@w@.%q%w WEE) N8 (MUY,
o o P . Pk O Rt ok fgeys AP
gianimemendng umsp Renuu lvenuisfuser bennimsalsneiitng uesuen il Telideudmannin MeseUi i dngLbeaiile ilsnaumemadlaeninany el ihumsTin

L % o o 5 o oo = Py
wnmu‘lwunmz:ummm@m@mwanmw&r Hiﬂﬂﬂﬂ’ﬁ‘i’lwﬂ’ﬁwuz@"] wﬂmng?ummm

www.utrade.co.th




