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 ����"34��5�� 0.9 (+64%) 

Median Consensus:  0.70 
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Stock information  
����3H�                                         0.55 ��� 
����3H�(I�/���)� 1 3J                 0.68/0.17 ��� 
5I��K�����                               880  �*����� 
3��5�L�,*� (
��� 1)                     1,600 �*���,*� 
5I��K���5��M#�/�,*� (Y51)                  1.16 ��� 
Free Float                                        71.36 % 
Foreign Limit/Available                   40%/36.74% 
NVDR in hand (% of shares)                   0.84% 
3��5�L�,*�"_��`�/!�� (a000)                 29,442.60 

 
!�"���G���,�(��ก��5 
�,�(��ก��5 
�b���(������5���
�� 
F�!.�*5 Neutral 
�������กก�����,� Neutral 

2552F 2553F Group EPS Growth  
+6% -4% 

     
 

 
 
 
 

 
 

Stock Price Performance 
 Absolute Relative BETA 

1 m -5% -10.9% 1.71  

3 m -10% -24.1% 0.97  

6 m 20% -20.8% 1.24  

9 m 80% 6.4% 1.59  

1 yr 8% 12.1% 1.80  

YTD 29% -5.8% 1.24  
 

��ก!�"���G�� 

"'���/�ก��k �����
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���	ก",�'���.*: 13900 

 (662) 286 3999 &��. 508   
Thalerngsak@trinitythai.com 
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2552 ��,-	����
���%
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Table 1 +*�5I����ก��"���+�� SYNTEC 
 Year 
End: 
Dec 

Sales 
(Btm) 

EBITDA 
(Btm) 

 Net 
Profit 
(Btm)  

EPS 
(Bt) 

PER  
(x)) 

EV/ 
EBITDA 

(X) 

DPS 
(Bt) 

Div. 
Yield 
(%) 

ROE 
(%) 

2006A 3,360 262 221 0.14 7.2 7.6 0.00 0.00 15 
2007A 5,370 364 248 0.16 5.5 5.0 0.00 0.00 16 
2008A 5,856 364 268 0.17 2.7 1.9 0.00 0.00 16 
2009E 5,765 301 132 0.08 6.8 2.8 0.00 0.00 7 
2010E 5,851 499 299 0.19 3.0 0.9 0.00 0.00 15 

 

                   SYNTEC   (�ก�6���) 
           SET (�ก��"�) 

1 ก������ 2552 
 

�5�.  ��"�v� ���(����#��̀ (SYNTEC) 

CG RATING (2008):  F�G��� o������"34��5�� 0.90 ��� .��5�3�G"�v�
����L������� (1) .���ก��
�*��"�o�����������ก�����K�r�3�Gก��ก��)�#K!� 2H52 +����������IK���
����������*������(�������ก3�G5�L 60-70 �*����� (2) �����,*���� 
Undervalue .��3q��,��� o��+����` PBV "
��� 0.45 "�K� (BV "�K�ก�� 1.2 ���/
�,*�) F�G�!�5"(�`�����ก��"�����IK)��G����`��"5o`�"����ก��rI*3�Gก��ก�����
�o`�.��5� D/E "
��� 1.2 "�K� (3) 5�.�ก�(.��ก������ก����`����(�����)�
.���ก���*��"�o������5�"3p����x�*)��������ก��y�����,5���)�*������
(�5��'+����G�G"!��ก��กK�(�*��.���ก���*��"�o������ (�������������
(�������ก.���ก���*��"�o�����������5�3�G5�L 200 �*�����) ��ก��ก���
���!K��������Gx�*���3�G.�#����ก.���ก���'xzz4�+����y���"�o`����ก���
!K�.���ก���'xzz4��G#K!�)�*{�!Gl,�ก���(������5���
����5F�!�'xzz4���
+m��F�G�K��G(K�r�)�*)�������5�F�!.�*5��`�Gx�*������)������"
�`55�ก+m�� 
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SYNTEC: 1 ก	����� 2552 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
� ���)�5K"��`5"+*�5�5�ก+m��)�x��5�( 3/52 �
�3� �"�&��%&���( 3/52 ��,-	��
���

3.�������� 5 �'��ก�� ���'�� 2,551 ������� ��
��ก	� �"� 1H52 �
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���3.��������
�������	��
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���,-	�'�
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ก'�	�� �
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3�ก��ก��(����3��Y 2552           

Table 2 .���ก����`x�*)�5K)�#K!�x��5�( 3/52 

Project Title Project Type Value (Btm) 

Le Luk Condominium Residential 966 

The Address Phayathai Residential 103 

City Home Rattanathibase Residential 391 

L&H Sukhumvit Commercial 829 

Car Park at Chula Hospital Institutional 222 

Total  2,511 
 

Chart 1 Backlog On Hand (Btmn) Chart 2 D/E Ratio (X) 
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� ��ก Chart 2 �G"�v�x�*!K� Backlog )�5o�5�F�!.�*5��������F�Kx��5�( 4/52 
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SYNTEC: 1 ก	����� 2552 

  
Chart 3 PER Band  Chart 4 PER 
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Chart 5 PBV Band  Chart 6 PBV 
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Profit & Loss account (consolidated) Quarterly breakdown
Y/E Dec (Btm) 2006A 2007A 2008A 2009F 2010F Y/E Dec (Btm) 4Q07 1Q08 2Q08 3Q08 4Q08

Revenues 3,360         5,370     5,856         5,765       5,851       Revenues 1,611   1,387  1,512  1,547  1,411  

COGS (3,034)        (4,871)    (5,464)       (5,361)      (5,339)      COGS (1,434)  (945)    (1,086) (1,036) (1,315) 

Gross Profit 326            499         392            404           512           Gross Profit 177       87        88        141      94        

SG&A (126)           (208)       (179)           (176)         (179)         SG&A (40)        (48)       (42)       (43)       (45)      

Operating profit 200            291         213            228           333           Operating profit 137       78        71        93        (29)      

Other income & associates 66               9             131            214           129           Other income & associates (6)          (32)       (24)       15        111     

EBIT 221            300         282            211           404           EBIT 131       45        47        107      82        

Net financial result 32               51           55              41             11             Net financial result (26)        (6)         (15)       (14)       21        

Extraordinary items (pre-tax) 35               (22)          31              -            -            Extraordinary items (pre-tax)

Profit before tax 224            248         268            177           399           Profit before tax 106       39        33        93        103     

Corporate tax (3)                -          -             (44)            (100)         Corporate tax -        -       -       -       -      

Profit after tax 221            248         268            132           299           Profit after tax 106       39        33        93        103     

Extraordinary items (post-tax) (0)                -          -             -            -            Extraordinary items (post-tax) -        -       -       -       -      

Minorities -             -          -             -            -            Minorities -        -       -       -       -      

Net Profit 221            248         268            132           299           Net Profit 106       39        33        93        103     

Depreciation 41               63           82              91             95             Depreciation 18         19        20        21        21        

Amort of intangibles -             -          -             -            -            Amort of intangibles -        18        -       -       -      

EBITDA 262            364         364            301           499           EBITDA 149       64        67        129      104     

EPS 0.14           0.16        0.17           0.08          0.19          EPS 0.07 0.02 0.02 0.06 0.07

BV 0.93           1.06        1.08           1.16          1.35          
 

Cash flow Balance sheet (consolidated)

Y/E Dec (Btm) 2006A 2007A 2008A 2009F 2010F Y/E Dec (Btm) 2006A 2007A 2008A 2009F 2010F

Cash Flow from Operations Cash and equivalents 153 231 427 346 390

Net Income 221 248 268 132 299 Short term investments 0 0 4 4 4

Add back: Accounts receivable 968 1,356 1,856 1,816 1,843

Depreciation 41 63 82 91 95 Inventories 111 134 231 227 226

Amortization 0 0 0 0 0 Other 163 133 233 232 233

(Inc) in Working Capital (113) (173) 34 (287) 137 Current Assets 1,395 1,854 2,752 2,624 2,697

Net CFO 147 139 384 -65 532

Cash Flow from Investments Other investments 823 669 158 155 157

Capex (101) (206) (111) (115) (117) Net PP&E 220 363 391 416 438

Other (inc) dec in net PPE 0 0 0 0 0 Other 430 501 636 630 636

Other (inc) dec in intangibles 0 0 0 0 0 Total Assets 2,869 3,387 3,937 3,825 3,928
(inc) dec in Investments in subsidiaries 138 155 511 3 (2)

(inc) dec in long-term assets (60) (71) (135) 6 (6) Accounts payable 399 495 560 549 547

Net CFI (120) (122) 265 (106) (125) Short term liabilities 438 567 319 103 104

Cash Flow from Financing Other 426 538 1,205 882 1,050

Inc (dec) in ST notes 292 129 (248) (217) 2 Current Liabilities 1,263 1,601 2,085 1,534 1,701
Inc (dec) in Long-term liabilities (173) (31) 35 305 (363)

Dividends 0 0 (0) 0 0 Long term liabilities 125 94 58 364 0

Inc (dec) common stock (141) (37) (235) 0 0 Other 0 0 72 70 72

Other inc (dec) retained earnings 0 0 0 0 0 Total Liabilities 1,388 1,695 2,214 1,969 1,772

Net CFF 76 61 -452 89 -362
Common stock 1,446 1,409 1,173 1,173 1,173

Net Cash Increase (Decrease) 104 67 197 -82 44 Prefered stock 0 0 0 0 0

Cash and equivalents 153 220 418 336 380 Warrants 0 0 0 0 0

Retained earnings 35 283 550 683 982

Key Financial Ratios Minority Interest 0 0 0 0 0

Y/E Dec (Btm) 2006A 2007A 2008A 2009F 2010F Total Shareholders' Equity 1,480 1,692 1,724 1,856 2,155
Gross Margin 10% 9% 7% 7% 9%
EBITDA margin 8% 7% 6% 5% 9%
Net margin 7% 5% 5% 2% 5%
ROE 15% 16% 16% 7% 15%
ROA 8% 8% 7% 3% 8%

Total debt / Shareholders' equity 0.9x 1.0x 1.3x 1.1x 0.8x

Interest Coverage Ratio 6.82x 7.37x 5.64x 5.63x 48.91x

EV/EBITDA 7.6x 5.0x 1.9x 2.8x 0.9x Analyst:
P/E 7.2x 5.5x 2.7x 6.8x 3.0x Thalerngsak Tantipintawat
P/B 1.1x 0.8x 0.4x 0.5x 0.4x Registration No. 13900

P/S 0.5x 0.3x 0.1x 0.2x 0.2x thalerngsak@trinitythai.com
P/CF 10.4x 6.0x 1.7x 2.6x 2.3x (662) 286 3999 Ext. 508

SYNTEC CONSTRUCTION PUBLIC COMPANY LIMITED (SYNTEC)


