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 Executive Summary 

Unit: Million Baht 
3M % Increase 

(Decrease) 

6M % Increase 

(Decrease) 2Q23 2Q24 1H23 1H24 

Revenue 1,171 1,278 9% 2,618 2,308 (12%) 

Gross Profit 

Gross Profit Margin (%) 

88 

7.5%  

106 

8.3%   

20% 

 

223 

8.5%  

215 

9.3%   

(4%) 

 

Admin. Expenses  

(%) 

74 

6.3%  

83 

6.5%   

12% 

 

144 

5.5%  

159 

6.9%   

10% 

 

Net Profit  

Net Profit Magin (%) 

13 

1.1%   

21 

1.6%   

62% 

 

61 

2.3%   

46 

2.0%   

(25%) 

 

Highlight 

Revenue: “Increased in Construction material sales” for 2Q24, revenue increased by 9% YoY, 

amounting to 107 million baht. This was mainly due to the sale of construction materials. However, 

for the first half of 2024, revenue decreased by 12% due to a decline in income from construction 

service. 

Gross Profit: “Continue to maintain the gross profit margin” for 2Q24, the gross profit margin 

increased from 7.5% to 8.3%. This was due to cost savings from small projects and the recognition 

of K value revenue from projects in the railway and road sectors. 

Net Profit: “Increased in 2Q24 but decreased in 1H24” for 2Q24, net profit increased from 13 million 

baht to 21 million baht, driven by cost savings and increased recognition of K value revenue. 

However, for 1H2024, net profit decreased by 15 million baht YoY, reduced revenue and higher 

administrative expenses. 

Industry Outlook 2024 
1. The construction contracting industry is expected to reach 1.4 trillion baht in 2024-2025, growing 

1.9-2.0% Government investment value remains stable at 794 billion baht, with a low growth rate of 

1.0% due to the delayed 2024 budget bill, which impacted the value of public construction in     

Q1-Q2 of 2024. However, there are still challenges related to government disbursements. 

2. Opportunities in large-scale projects. Clear government investment and development directions 

present significant projects in which the company has opportunities to participate in bidding, 

including the following: the new phase of the double-track railway (Northeastern line), high-speed 

railway (Phase 2), Chumphon Airport, Nakhon Si Thammarat Airport (expansion), Don Mueang 

Tollway (Rangsit to Bang Pa-in extension), elevated highway projects by the Department of 

Highways from Bang Khun Thian to Bang Bua Thong (Outer Ring Road), and the road connecting 

to U-Tapao Airport. 

3. Labor costs are increasing according to government policy. The government will increase wages 

in October 2024 and will be raised to 600 baht in 2027. 

4. Construction material costs stabilize. The construction materials price index for July 2024 was 

113.3, reflecting a 0.3% increase. This overall rise was due to an increase in the index for concrete 

products, while the index for steel and steel products decreased. Energy costs remain volatile, 

which could potentially impact construction material costs. 

5. Economic conditions remain uncertain. Due to the ongoing war and the slowing global economy, 

there may inevitably be an impact on the overall economic conditions in Thailand. 
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 Financial Performance 

Revenue  

 

 

 

 

 

 

3M 1H 

Total revenue for 2Q24 amounted to 1,278 

million baht, increasing by 9% YoY. This was 

primarily driven by construction materials sales, 

increased 75 million baht or +183% and 

construction service that grew by 36 million 

baht or +3% compared to the previous year. 

Total revenue for 1H24 amounted to 2,308 

million baht, decreasing by 12% YoY. The 

primary reason is that large-scale construction 

projects are constrained by government safety 

measures, and some projects are in stages that 

require a long time to complete before revenue 

can be recognized. However, current and newly 

acquired projects can proceed as usual. 

 

 Revenue by sales proportion 

 

 

 

 

 

 

3M 1H 

     Revenue from construction service and 

Construction materials (99.3% of Total revenue) 

    2Q24 Revenue from construction service and 

construction material was 1,268 million baht 

increasing by 112 million baht or +10% YoY This 

was primarily driven by construction materials 

sales, and the increase in construction service 

revenue was driven by new projects that have 

started on-site. 

     Revenue from construction service and 

Construction materials (99.0% of Total revenue) 

    1H24 Revenue from construction service and 

construction material was 2,308 million baht 

decreasing by 307 million baht or -12% YoY. This 

decline was primarily due to reduced revenue 

from road and railway projects. However, 

increased revenue from the sale of construction 

materials partially offset the decline.  

Construction service and Construction Material Rental

  

Others

  

2Q23 2Q24 1H24 1H23 

2Q23 2Q24 1H24 1H23 

107 MB 
9% 

-310 MB  
-12% Unit: Million Baht 

1,171 

2,618 
2,308 

1,278 

98.8% 99.3%

0.5% 0.4%0.7% 0.3%

99.0% 99.0%

0.4% 0.4%
0.6% 0.6%
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3M 1H 

    Revenue from rental 

    (0.4% of Total revenue) 

    2Q24 Revenue from rental was 5 million baht, 

the same as the previous year. This revenue 

came from office building rentals and machinery 

rentals. 

 

    Revenue from others 

    (0.6% of Total revenue) 

    2Q24 Revenue from others was 4 million 

baht, decreasing by 5 million baht compared to 

the previous year. This income came from the 

sale of construction scrap materials. 

 

    Revenue from rental 

    (0.4% of Total revenue) 

    1H24 Revenue from rental was 11 million baht 

increasing by 2 million baht or +22% YoY The 

main reason is due to an increase in office rental 

rates as per the lease renewal terms 

 

    Revenue from others 

    (0.6% of Total revenue) 

    1H24 Revenue from others was 13 million baht 

decreasing by 4 million baht compared to the 

previous year. This income came from the sale 

of construction scrap materials. 

 

 

 Gross Profit   

 

 

 

 

 

 

 

 

3M 1H 

The gross profit for 2Q24 amounted to 106 

million baht, increasing by 18 million baht or 

+20% YoY. Due to cost savings from small-scale 

projects and the recognition of escalator factor 

(K value) revenue from railway and road sector 

projects. Additionally, there was revenue from 

the sale of construction materials with a good 

gross profit margin. 

 

The gross profit for 1H24 amounted to 215 

million baht, decreasing by 8 million baht or       

-4% YoY. This was primarily due to a decrease 

in construction project revenue. However, the 

company still maintained an improved gross 

profit margin due to cost savings from small 

projects and the recognition of escalator factor 

(K value) revenue from railway and road sector 

projects. 

 

 

 

 

2Q23 2Q24 1H24 1H23 

18 MB 

20% 

-8 MB 
-4% 

7.5% 
8.3% 

8.5% 

9.3% 

Unit: Million Baht 

88 106 

223 215 

Remark: Included other income 
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 Administrative Expenses 

 

 

 

 

 

 

3M 1H 

The administrative expenses for 2Q24 amounted 

to 83 million baht, increasing by 9 million baht 

or +12% YoY. Due to an increase in our 

workforce starting from the 4Q23 to support 

our expanding business structure and improve 

overall operational efficiency. 

 

  

The administrative expenses for 1H24 amounted 

to 159 million baht, increasing by 15 million baht 

or +10% YoY. The reason is the expenses 

related to supporting the new business 

structure according to the business plan and 

improving management efficiency across the 

group of companies. This also includes costs for 

maintaining machinery to ensure it is ready for 

new projects that have been acquired. 

 

 Net Profit   

 

 

 

 

 

 

3M 1H 

The net profit for 2Q24 amounted to 2 1 million 

baht, increasing by 8 million baht or +62% YoY. 

The main reasons are effective cost 

management in small construction projects, 

increased recognition of escalator factor (K 

value) revenue, and profit from the sale of 

construction materials. 

The net profit for 1H24 amounted to 46 million 

baht, decreasing by 15 million baht or -25% YoY 

This was primarily due to increased 

administrative costs and a decline in revenue 

from large-scale construction projects which 

are in a phase requiring a longer time to 

complete before revenue recognition.  

 

 

Unit: Million Baht 

2Q23 2Q24 1H24 1H23 

2Q23 2Q24 1H24 1H23 

9 MB 

12% 

15 MB 

10% 

8 MB 

62% 

-15 MB 

-25% 

6.3% 6.5% 

1.1% 1.6% 

5.5% 
6.9% 

2.3% 
2.0% 

Unit: Million Baht 

46 

74 83 

144 159 

13 
61 21 
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 Statement of Financial Position 
Assets Liabilities Equity 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

                 Cash and cash equivalents. 
                 Trade and other receivables 
                 Property, plant and equipment 

                 Other Asset 
                 Unbilled receivables 

      Other liabilities 
      Trade and other payables 
      Advances received from hirers. 

      Short-term loans from financial 
institutions 

            Retained earnings and 
other equity.                   

            Share premium.  

            Share capital   

  

Financial Information 

    Assets 

The Company have total assets of 7,868 million baht, increasing by 205 million baht or +2.7% YoY. This 

increase was due to unbilled receivables 322 million baht, trade and other receivables 169 million baht 

and restricted bank deposits 62 million baht and decreased from cash and cash equivalents 294 million 

baht, property, plant and equipment 35 million baht and inventory 31 million baht. 

     Liabilities 

The Company have total liabilities of 6,031 million baht, increasing by 168 million baht or +2.9% YoY. This 

increase was due to trade and other payables 273 million baht, other current liabilities 36 million baht, 

construction revenue received in advance 35 million baht and short-term loans from financial institutions 

30 million baht Short-term loans from related parties 20 million baht and decreased from advances 

received from hirers 203 million baht and retention payables 27 million baht. 

     Equity 

The Company’s shareholders' equity of 1,837 million baht, increasing by 37 million baht or +2.1% YoY, 

mainly due to the net profit for the 6-month period 46 million baht and offset with dividend payment 

8.4 million baht. 

     Cash Flow 

The Company have net cash outflow 294 million baht, decreasing from operating activities by 242 million 

baht, resulting from the increasing of unbilled receivables 322 million baht, other liabilities 169 million 

baht and decreasing of advances received from hirers 203 million baht. Decreasing from Investing 

activities 59 million baht, due to the increasing of restricted bank deposits. And increasing from financing 

activities 7 million baht.  

Unit: Million Baht 

7,663 7,868 

5,863 

 

6,031 

1,800 1,837 

FY23 1H24 FY23 

 

1H24 FY23 

 

1H24 

4,024 4,346 

2,081 2,124

761 
726 

322 
491 

475 181 

2,016 
2,046 

1,945 1,741 

1,179 1,452 

723 792

700 700 

699 699 

401 438 
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  For inquiries related to the Invstor Relation, please contact 

   ir@civilengineering.co.th 

Civil Engineering Public Company Limited  

Investor Relations Department  

68/12, 7
th

 Floor, CEC Building, Kampaeng Phet 6 Road, Lat Yao, 

Chatuchak, Bangkok, 10900 

Tel: +66(0) 2589-8888 

Email: ir@civilengineering.co.th  

Website: www.civilengineering.co.th 


