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Bt mn 4Q/51F 3Q/51 %QoQ 4Q/50 %YoY 2008F 2007 %YoY
Sales 1,593 1,547 3.0% 1,611 -1.2% 6,038 5,370 12.4%
Cost of sales 1,461 1,411 3.5% 1,434 1.9% 5531 4,871 13.5%
Gross profit 132 136 -3.2% 177 -25.6% 507 499 1.6%
SG&A 78 43 78.4% 40 92.7% 211 208 1.6%
Operating profit 54 93 -41.5% 137 -60.4% 296 201 1.6%
EBIT 150 107 39.4% 131 14.0% 349 300 16.3%
Interest Exp 6 13 -52.8% 11 -43.6% 29 41 -28.8%
Pretax profit 147 93 57.5% 120 22.5% 312 248 25.8%
Income Tax 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 147 93 57.5% 106 39.3% 312 248 25.8%
EPS 0.10 0.06 74.0% 0.07 58.2% 0.19 0.16 25.8%
Gross Margin 8.3% 8.8% 11.0% 8.4% 9.3%
SG&A/Sales 4.9% 2.8% 2.5% 3.5% 3.9%
EBIT Margin 9.4% 6.9% 8.1% 5.8% 5.6%
Net Margin 9.2% 6.0% 6.6% 5.2% 4.6%

N Company Data, Trinity Research

Table 3 dayalute 9 nau 1l 2551

PIE P/BV ROE ROA DIE GPM
ITD 222 0.86 -16.4 1.2 35 -0.9%
CcK 16.0 1.08 6.2 42 3.9 10.3%
STEC 119.2 1.04 2.2 0.2 2.2 3.4%
PLE 2.4 0.27 9.1 23 23 1.4%
NWR NA. 0.49 -18.2 7.0 14 6.8%
SEAFCO 70.6 1.02 15 2.9 16 6.0%
CNT 57 0.72 136 35 25 5.1%
EMC 6.1 0.70 132 6.1 11 6.9%
PREB 42 0.26 6.4 5.2 12 8.9%
SYNTEC 28 0.32 16.3 8.6 12 8.5%
AVG. 0.69 112 2.02 2.1 5.6%

AN Reuters, Trinity Research
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SYNTEC CONSTRUCTION PUBLIC COMPANY LIMITED (SYNTEC)

Y/E Dec (Btm) 2006A  2007A 2008E 2009E 2010E  Y/E Dec (Btm) 4Q07 1Q08 2Q08 3Q08 4QO08F
Revenues 3,360 5,370 6,038 5,765 5771 Revenues 1611 1,387 1512 1547 1,593
COGS (3,034) (4,871) (5,531) (5,200) (5,200) COGS (1,434) (945) (1,086) (1,036) (1,315)
Gross Profit 326 499 507 566 571 Gross Profit 177 87 88 141 94
SG&A (126) (208) (211) (202) (202) SG&A (40) (48) (42) (43) (78)
Operating profit 200 291 296 364 369 Operating profit 137 78 71 93 54
Other income & associates 66 9 282 9 9 Other income & associates 6) (32) (24) 15 -
EBIT 221 300 349 373 378 EBIT 131 45 47 107 150
Net financial result 32 51 46 36 35 Net financial result (26) 6) (15) (14) (6)
Extraordinary items (pre-tax) 35 (22) - - - Extraordinary items (pre-tax)

Profit before tax 224 248 312 347 352 Profit before tax 106 39 33 93 147
Corporate tax ®3) - - 87) (88) Corporate tax - - - - -
Profit after tax 221 248 312 260 264 Profit after tax 106 39 33 93 147
Extraordinary items (post-tax) 0) - - - - Extraordinary items (post-tax) - - - - -
Minorities - - - - - Minorities - - - - -
Net Profit 221 248 312 260 264 Net Profit 106 39 33 93 147
Depreciation 41 63 86 92 96 Depreciation 18 19 20 21 20
Amort of intangibles - - - - - Amort of intangibles - 18 - - -
EBITDA 262 364 436 465 474 EBITDA 149 64 67 129 170
EPS 0.14 0.16 0.19 0.16 0.17 EPS 0.07 0.02 0.02 0.06 0.10

Cash flow Balance sheet (consolidated)

Y/E Dec (Btm) 2006A 2007A 2008E 2009E 2010E Y/E Dec (Btm) 2006A 2007A 2008E 2009E 2010E
Cash How from Operations Cash and equivalents 153 231 242 315 577
NetIncome 221 248 312 260 264 Short term investments 0 0 0 0 0
Add back: Accounts receivable 968 1,356 1,572 1,501 1,502
Depreciation 41 63 86 92 96 Inventories 111 134 227 214 214
Amortization 0 0 0 0 0  Other 163 133 143 139 139
(Inc) in Working Capital (113) (173) (104) (14) 18 Current Assets 1,395 1,854 2,183 2,168 2,432
Net CFO 147 139 294 337 378
Cash How from Investments Other investments 823 669 717 697 698
Capex (101) (206) (121) (115) (115)  NetPP&E 220 363 397 421 441
Other (inc) dec in net PPE 0 0 0 0 0 Other 430 501 543 526 527
Other (inc) dec in intangibles 0 0 0 0 0 Total Assets 2,869 3,387 3,841 3,812 4,097
(inc) dec in Investments in subsidiaries 138 155 (49) 20 0)
(inc) dec in long-term assets (60) (71) 42) 17 (0)  Accounts payable 399 495 563 529 529
Net CH (120) (122) (212) (78) (116)  Shortterm liabilities 438 567 423 404 404
Cash How from Financing Other 426 538 685 616 636
Inc (dec) in ST notes 292 129 (144) (19) 0  Current Liabilities 1263 1601 1671 1549 1569
Inc (dec) in Long-term liabilities (173) (31) 73 (167) 0
Dividends 0 0 0 0 0 Long term liabilities 125 94 167 0 0
Inc (dec) common stock (141) 37) 0 0 0 Other 0 0 0 0 0
Other inc (dec) retained earnings 0 0 0 0 0 Total Liabilities 1,388 1,695 1,838 1549 1,569
Net CH 76 61 -72 -186 0
Common stock 1446 1,409 1,409 1,409 1,409
Net Cash Increase (Decrease) 104 67 11 73 263 Prefered stock 0 0 0 0 0
Cash and equivalents 153 220 231 304 567 Warrants 0 0 0 0 0
Retained earnings 35 283 595 855 1,119
Y/E Dec (Btm) 2006A 2007A 2008E 2009E 2010E Total Shareho Iders' Equity 1,480 1,692 2,004 2,264 2,528
Gross Margin 10% 9% 8% 10% 10%
'EBITDAmargin 8% 7% 7% 8% 8%
"Net margin % 5% 5% 5% 5%
'ROE 15% 16% 17% 12% 11%
"ROA 8% 8% 9% 7% 7%
Total debt/ Shareholders' equity 0.9x 1.0x 0.9x 0.7x 0.6x
Interest Coverage Ratio 6.82x 7.37x 8.41x 12.05x 12.49x
EV/EBITDA 7.6x 5.0x 2.5x 1.8x 1.2x Analyst:
P/E 7.2x 5.5x 2.4x 2.8x 2.8x Thalerngsak Tantipintawat
P/B 1.1x 0.8x 0.4x 0.3x 0.3x Registration No. 13900
PIS 0.5x 0.3x 0.1x 0.1x 0.1x thalerngsak@trinitythai.com
P/CF 10.4x 6.0x 3.0x 2.3x 1.3x (662) 286 3999 Ext. 508
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