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Stock Rating  Price (8t) 2018E Norm.EPS Growth (%) P/BV(x)z

22-Dec-17  target 17E 18E 17E 18E 17E 18E
STEC BUY 23.20 31.80 28.8 45.4 35.0 24.1 3.1 2.9
SEAFCO HOLD 9.60 10.10 35.7 37.6 27.7 20.2 5.0 4.5

Source: FSS estimates
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MRT Purple Line (Tao Poon-Ratburana)
MRT Orange Line (Taling Chan-Thailand Culture Centre)
Double Track Phase Il + 2 new routes
MRT Blue Line(Extension): Bang Khae-Phuttamonthon4

MRT Green Line : Samut Prakan-Bangpu

MRT Green Line : KhuKhot-Lam Luk Ka
Airport Rail Link (Extension) Don Muang-Bang Sue -Phaya Thai
Red Line :Rangsit-Thammasat University (Rangsit Campus)
Red Line (Missing Link)
Rama Ill - Dao Kanong Expressway
Third Stage Expressway (North)
Motorway : Pattaya-Map Ta Phut (Toll Collection)
Motorway : Bang Pa-In -Nakhon Ratchasima(Toll Collection)
Motorway : Bang Yai-Kanchanaburi (Toll Collection)

3" Runway, Suvarnabhumi Airport

Terminal 2, Suvarnabhumi Airport Phase 3

Light Rail (KhonKaen) : Sumran-Thapra
Total

Source: FSS Research
Figure 3: Public and Private Investment Growth 2015-2017
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Figure 4: Public and Private Construction Investment
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Figure 5: Construction Investment Growth 2015-2017 Figure 6: Construction Materials Price Index 2012-2017
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Figure 7: Report of STEC’s Total Backlog (million) Figure 8: STEC’s Backlog Breakdown by Client
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Figure 9: Report of SEAFCO’s Total Backlog (million) Figure 10: SEAFCO’s Backlog Breakdown by Client
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