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Stock Rating Buy
Current Price THB 18.90
Target Price (2022) THB 25.25
Sector Construction Services

Financial Summary

Financial Data / Year 2019 2020 2021 2022F 2023F
Net Profit (Btmn) 1,793.02 626.92 93347 1,294 35 174361
EPS (Bt) 1.06 0.37 055 0.76 103
DPS (Bt) 0.50 0.20 0.20 0.zv 0.37
Div Yields (%) 2.04% 1.13% 0.85% 1.44% 1.36%
PIE (x) 2313 47.75 41.56 2473 26.14
BVS (Bt) 16.17 15.26 1515 15.92 16.95
PIBV (x) 117 124 125 119 112
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Key Data
ﬁu%@mmx‘ﬁﬁmgﬁq (A1) 1,693.89
Par Value (1) 1.00
HYAARAIA (F1ULN) 31,337.09
Free Float (%) 65.49
Major Shareholder’s (%)
1. U3 UMNAT deu A 14.26
2. 154 9.1591 Taahs A0 11.18
3. 13 Inandudfans anin 6.28
4. 131 Tia.aanil nanes andn 5.08
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Fi ial Highlights - CK

Financial Highlight 2022F-2023F
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KINGSFORD

Statement of comprehensive income (MB)

Cash flow statement (Thounsands Baht)

For the year ended 31 Dec 2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Revenues 24,797 18,442 14,419 19,624 20,298 Cash flows from operating activities
Cost of Goods and Senvices (21.028) (16.341) (11.238) (16.379) (16.193) Net profit 1.793 627 933 1.294 1.744
Gross profit 3,769 3,102 3,184 4,245 4,105 Adjustment non cash items
Selling and Administrative Expenses (2,430) (2.027) (1.915) (1,890) (1.9583) Depreciation and amortisation 526 726 694 797 683
Other income(expenses) 1,806 857 1,088 335 1,077 +/- Working capital 4,159 (5,907) (1,078) (1.340) (976)
Extraordinary tems - - - - - +/- Other (3,0086) (2,086) (2,429) 339 448
EBIT 3,145 1,931 2,357 2,690 3,229 Net cash from operating activities 3473 (6,640) (1,879) 1,091 1,899
Finance costs (1,226) (1,276) (1.386) (1,347) (1.419) Cash flows from investing activities
EBT 1,919 655 971 1,344 1.810 +/- 8T investments (181) 364 0 (121) 81
Tax Benefit (Paid) (126) (28) (38) (49) (66} +/- LT investments 214 (8) 62 (39) 5
+/- Property, plant and equipment 1,521 (558) (79) 1.319 1,187
Net profit 1,793 627 933 1,294 1,744 +/- Intangible assets (5.403) 3™ (1,347) (1.441) (1.513)
+/- Other 3.816 306 1.062 1.194 1,139
EPS (baht) 1.06 037 0.55 0.76 1.03 Net cash from (used in) investing activities (2,950) 1,385 613 (1.311) 489
Cash flows from financing activities
Performance Ratio +/- Debts 308 2,899 (664) 476 904
Revenue growth (%) -20.46% -25.63% -21.81% 36.09% 344% +/- Capital - (674) - - -
Net profit growth (%) -27.89% -65.04% 48.90% 38.66% 34.71% +/- Other items 1,369 172 1,357 - -
Gross profit margin (%) 15.20% 16.82% 22.08% 21.63% 20.23% +/- Dividends paid (847) (339) (332) (460) (619)
Met profit margin (%) 7.23% 340% 6.47% 6.60% 8.59% Net cash used in financing activities (396) 4,081 467 (2.086) 283
+/- Cashflow from FX Translation 37 146 5 0 0
+/- Net cash 90 (1,029) (793) (2,306) 2,671
Statement of comprehensive income (MB) S of fi (Th ds Baht)
For the quarter ended Q21 2Q21 3Qz21 4021 1Q22 As at 31 Dec 2019 2020 2021 2022F 2023F
Revenues 3544 3.810 2 967 4,098 7.283 Cash and cash equivalents 8,595 7566 6,772 4 467 7137
Cost of Goods and Senices (2,694) (2,931) (2,309) (3.301) (6.449) ST investments 565 201 201 322 241
Gross profit 850 879 658 798 834 Accounts Receivable 7,406 3,643 2273 4 969 5140
Operating Expense (472) 497) (445) (501) (469) Inventories 411 377 399 531 559
Operating Profit 378 382 213 297 365 Advances to subcontractors 3,339 4,238 4329 5,892 6,094
Other income 160 306 432 190 84 Property. plant and equipment 11,164 11,194 10,927 11,948 12,526
EBIT 537 688 645 487 449 JV Investment 27,849 27478 28.825 30,266 31,780
Financial Cost 332 357 357 339 330 LT Investment 10,854 9,778 8.813 9.815 9.469
EBT 205 33 287 148 119 Investment properties T48 727 868 781 792
Tax (8) (9 (8) (13) ) Other 11,653 17,672 20,014 16.614 15,958
Profit After Tax 197 322 280 135 115 Total Assets 82,586 82,774 83,421 85,605 89,696
Minarities (10) 4 4 30 (7}
Extraordinaries items - - - - - ST loans from financial institutions 1,874 147 82 T01 310
Net profit 197 322 280 135 115 Accounts Payable 2574 2,636 2174 2.918 3.021
EPS{Baht) 012 0.19 017 0.08 0.07 Current portions of LT loans 1,525 3.742 6.639 3.969 4.783
Other current liabilities 11,936 8,232 8,853 9.076 8,966
(%YoY) LT loans from financial institutions 1,726 6,277 5198 5401 6,625
Revenue growth (%) -7.91% 751% -22.12% 38.12% T7.71% Debentures 31,879 32,309 31,400 32,970 33,630
Met profit growth (%) 269 83% 63.19% -13.13% -51.86% -14.93% QOther non-current liabilities 3,259 3,160 2 966 3,054 3,024
Gross profit margin (%) 23.98% 23.06% 2217% 19.46% 11.46% Total liabilities 54,773 56,503 57,313 58,089 60,359
Met profit margin (%) 5.57% 8.45% 9.43% 3.28% 1.57%
Issued and paid-up shares capital 1,694 1,694 1,694 1,694 1,694
Financial ratio Retained earnings 14,313 13,851 14,490 15,784 17.528
For the year ended 31 Dec 2019 2020 2021 2022F 2023F Other components of shareholders’ equity 6,341 5,247 4,410 4,410 4,410
Share Premium 4,869 4,869 4,869 4,869 4,869
Current ratio (Times) 1.08 1.34 1.13 1.21 1.39 Other 595 610 645 645 645
Debt to equity (Times) 2.00 219 223 215 210 Total shareholders’ equity 27,813 26,271 26,108 27,402 29,146
Met debt to equity (Times) 1.04 1.35 1.43 143 1.33
Met debt to EBITDA (Times) 774 13.16 11.99 11.07 9.78 Total liabilities and shareholders’ equity 82,586 82,774 83,421 85,491 89,505
EBITDA interest coverage (Times) (3.00) (2.08) (2.20) (2.59) (2.76)
ROAA (%) 2.16% 0.76% 1.12% 1.63% 1.99%
ROAE (%) 6.79% 2.36% 3.62% 4.92% 6.26%

i Kingsford Research, Company Data
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