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Stonehenge Inter Plc.
1319 2 LALLEUR ULART ANE (NWITL)

RATING BUY TARGET 10.00 UPSIDE +34.2%  TICKER STI

CLOSE 7.45 VALUATION GGM 21F TOTAL SHARES 268m  secTor MAI

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 268
Par Value (BY) 0.50
Market Capitalization (Btm) 1,997
Estimated Free Float (%) 22%

Foreign Shareholders (Actual / Limit) (%) 0.11%/ 49.00%

YTD Avg Daily Turnover (Btm) 0.38
YTD Turnover Ratio (%) 3%
Statistical Beta (Raw / Adjusted) 0.40/0.80
ROIC / WACC (%) 2019A 14.53% / 7.52%
ROE / COE (%) 2019A 14.3% 1 7.5%
Constituent MAI
Auditor E Y OFFICE COMPANY LIMITED
CG Rating

Anti-corruption Progress Indicator

MAJOR SHAREHOLDERS as of 14 Apr 2020
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FINANCIAL SUMMARY consolidated

Year End 2018A 2019A 2020F 2021F
Sales (Btm) 631 712 1,425 1,710
Net Profit (Btm) 73 86 148 175
EPS (Bt) 0.27 0.32 0.55 0.65
EPS Growth (%) -5.0% 17.1% 73.5% 18.3%
DPS (Bt) 0.40 0.25 0.42 0.49
P/E (x) 27.3 23.4 13.5 1.4
D/P (%) 5.4% 3.4% 5.6% 6.6%
BV (BY) 214 233 2.66 2.90
P/B (x) 3.49 3.19 2.80 257
ROE (%) 20.0% 14.3% 22.2% 23.6%

Source : Company, LHSEC Estimates
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Income Statement

FY (Dec 31) 1Q19 20Q19 30Q19 4Q19 1Q20 20Q20 QoQ YoY 1H19 1H20 %YoY
(Btm)
Sales & services 154 172 186 200 232 402 72.9% 133.5% 326 634 94.6%
COGS 100 116 125 131 162 269 66.4% 131.7% 216 431 99.3%
Gross Profit 54 56 61 69 71 133 87.7% 137.2% 110 204 85.5%
SG&A 32 35 36 45 36 62 71.4% 76.6% 67 98 46.4%
Operationg profit 22 21 25 24 34 71 104.8% 239.7% 43 105 147.3%
Other iincome 1 7 4 3 1 1 59.8% -82.8% 8 2 -77.1%
EBIT 23 27 30 27 35 72 103.9% 161.8% 51 107 111.4%
Interest expense 0 0 0 0 1 3 274.1% 717.6% 0 3 584.2%
Corporate tax 5 5 6 6 7 14 98.1% 201.4% 10 22 126.1%
Minoirity Interest 0 0 0 0 0 13 N.A. N.A. - 13 N.A.
Net profit 18 22 23 22 27 42 52.4% 86.1% 41 69 69.7%
Fully diluted EPS (Bt) 0.068 0.083 0.086 0.081 0.102 0.155 52.4% 86.1% 0.152 0257 7 69.7%
Gross Margin 34.9% 32.5% 33.0% 34.6% 30.4% 33.0% 33.7% 32.1%
SG&a/Sales 20.8% 20.4% 19.3% 22.3% 15.6% 15.5% 20.6% 15.5%
Net profit 11.9% 13.0% 12.4% 10.9% 11.7% 10.4% 12.5% 10.9%
Source: Company
WINTER
% .
Backlog as at 15 Aug 2020 and New backlog in 2020
Factory & Warehouse
Multi-purpose Building 1.7%
Infrastucture 2.1% Others
3.3% Others Hospital 2.0%
Factory & Wareh:uas; 5.2% Office Building4'°%
3 5.7%
Multi-purpose Building
25 Mixed-Use Condominium
o= Backlog 2020 = 36.5% 7.7% Backlog 2020
i (AEC excluded) (AEC included)
: total 1,763.6 MB u
Mixed-Use total 4,605.3 MB
Office Building 14.0%
14.8%
Condominium
20.1% Infrastructure
63.0%
Government sector Private sector
34.7% 25.0%
Backlog 2020 Backlog 2020
(AEC excluded) (AEC included)
total 1,763.6 MB
Y total 4,605.3 MB
Private sector
65.3% Government sector
FOOTER 75.0% 12
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Income Statement consolidated
FY (Dec 31) 2017A 2018A 2019A 2020F 2021F
(Btm)

Sales & services 495 631 712 1,425 1,710

COGS 331 431 472 955 1,145

Gross Profit 164 200 240 470 564

L F F F L3

SG&A 93 116 148 266 317

Operationg profit 71 84 92 204 247

Other iincome 4 4 15 10 10

EBIT 75 88 107 213 257

Interest expense 2 1 0 1 1

Corporate tax 15 14 21 43 51

Minority Interest 0 - - 22 29

Net profit 57 73 86 148 175

Fully diluted EPS (Bt) 0.29 0.27 0.32 0.55 0.65
Balance Sheet consolidated
FY (Dec 31) 2017A 2018A 2019A 2020F 2021F
(Btm)

Cash & equivalent 46 444 37 483 443
Short-term investment 0 0 377 0 0
Account receivables 80 94 94 242 256
Unbill receviables & Work in P 82 120 193 427 513
Fixed assets 14 9 22 239 242
Total Assets 265 717 785 1,737 1,797
Short-term debt 4 7 0 137 118
Account payables 12 11 16 95 115
Total current liabilities 47 96 89 546 557
Long-term debt 16 2 0 202 202
Total Liabilities 108 145 160 925 911
Total Equity 157 572 625 712 776
Minority Interest 0 0 0 100 110
Total Liabilities & Equity 265 717 785 1,737 1,797
Key Ratios (%) consolidated
FY (Dec 31) 2017A 2018A . 2019A 2020F 2021F
Net profit grow th -1.7% 27.3% 17.1% 73.5% 18.3%
SG&A/Total revenue 18.8% 18.3% 20.8% 18.7% 18.6%
Gross profit margin 33.1% 31.7% 33.7% 33.0% 33.0%
EBITDA margin 16.7% 15.1% 16.1% 16.6% 16.2%
Net Profit Margin 11.6% 11.6% 12.0% 10.4% 10.3%
Current ratio (x) 4.6 7.0 8.1 2.3 2.3

Interest coverage (x) 45.1 77.1 221.1 266.8 213.9

Total Debt/Equity (x) 0.3 0.2 0.1 0.8 0.7

ROE 37.7% 20.0% 14.3% 22.2% 23.6%
ROA 22.2% 14.9% 11.4% 11.8% 9.9%

Source: Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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