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Rating Price (Bt) End-19 Norm Profit Growth (%) P/E(x) P/BV(x) idend yield (%) ROE (%)
7 Dec 18 target 2018E 2019E 2018E  2019E 2018E 2019E 2018E 2019E 2018E 2019E
CK BUY 26.50 33.00 16.6 10.9 25.5 23.0 1.8 1.8 1.8 2.0 7.1 7.5
SEAFCO BUY 9.80 10.50 129.9 12.0 13.6 12.1 4.9 4.3 2.4 2.6 31.2 32.3
STEC BUY 24.10 28.50 104.9 5.6 29.3 27.8 3.6 3.3 0.9 1.1 23.4 21.6
PYLON BUY 7.30 8.30 175.5 32.0 19.6 14.9 3.7 3.4 4.2 4.8 12.2 14.0
Sector 1857.5 17.7 22.0 19.4 3.5 3.2 2.3 2.6 18.5 18.8
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Figure 1: Tassn1saualugiiiaainezszyaludl 4018-1H19

Value) | 4018 | 119 | 2919

High-Speed Railway link 3 International Airports (EEC) 236,700 TOR & Bidding Signing & Construction

Development of U-Tapao International Airport (EEC) 290,000 TOR & Bidding Signing & Construction
Aircraft Maintenance of U-Tapao International Airport (EEC) 10,588 TOR & Bidding Signing & Construction
Expansion of Laem Chabang Seaport Phase 3 (EEC) 114,047 TOR & Bidding Signing & Construction
Expansion of Map Ta Phut Seaport Phase 3 (EEC) 55,400 TOR & Bidding Signing & Construction
Hi Speed Train Bangkok-Korat Phase 2 (TH-CH) 3,350 TOR & Bidding Signing & Construction
Hi-Speed Train Bangkok-Korat Phase 3 (TH-CH) 110,000 TOR & Bidding Signing & Construction
Rama IlI-Dao Kanong Expressway 30,437 TOR & Bidding Signing & Construction
MRT Purple Line Tao Poon Ratburana (Fast Track) 101,112 TOR & Bidding Signing & Construction
Motorway Bang Pa In-Nakhon Ratchasima (Fast Track) 7,000 TOR & Bidding Signing & Construction
Motorway Bang Yai-Kanchanaburi (Fast Track) 6,000 TOR & Bidding Signing & Construction

Total 964,634

Source: CK report, FSS Research

Figure 2: Construction Materials Price Index Figure 3: Public and Private Investment Growth (%)
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Figure 4: Sector comparisons
As of 2018 Type of work Backlog Secured Portion of Backlog
(mn)
Government Private Strength Weakness
CK Main Contractor 55,431 1-2 Years 52% 48% fiduasnulu BEM, CKP, Backlog atilusgeulaige
TTW Sutflusghuuntoenls
wazduilunasiidua
. @ ® == o
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TAsonIsigan Ina usu
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SEAFCO Pile Foundation 2,900 1 Year 45% 55% {i Backlog ufisunss , i damalstudiuag 20-
1A3a99n5917 50 %A 22% 6ihn31 PYLON
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Source: FSS Research
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Construction Service Sector

Figure 5: Revenue Breakdown
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Figure 7: Net Profit Breakdown
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Figure 9: ROE Breakdown
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Figure 11: Year-to-Date Return (%)
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Figure 6: Gross Profit Margin Breakdown
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Figure 8: Net Profit Margin Breakdown
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Figure 10: PE Breakdown
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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