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Rating  Price (Bt) End-19  Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

6June 19  Target  2019E 2020E  2019E 2020E 2019  2020E 2019E 2020E 2019E 2020E

CK Buy 28.75  32.00 7.6 11.8 26.5 23.7 1.8 1.8 1.7 1.7 6.9 7.3
PYLON Buy 6.40 8.00 19.7 7.2 18.4 17.1 3.0 2.9 5.5 6.3 32.3 34.7
SEAFCO  Buy 8.00  10.20 1.9 7.2 14.3 13.3 3.4 3.0 3.3 3.5 23.1 22.1
STEC Hold 26.25  28.50 21.6 13.0 25.4 22.5 3.3 3.0 1.1 1.1 13.0 13.4
Sector 12.8 11.5 23.3 20.9 2.3 2.3 2.9 3.2 18.8 19.4
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Figure 1: 1Q19 Earnings Result

m Normalized Profit

1Q19 %Q-Q, %Y-Y 1Q19 %Q-Q %Y-Y % of 2019E
-3.3% 17.8% 355 28.1% 17.8% 19%
SEAFCO 120 2.6% 129.2% 131 11.8% 153.2% 35%
STEC 343 -46.2% 17.6% 389 3.7% 64.9% 25%
PYLON 80 33.5% 12.8% 80 33.5% 12.8% 31%
Total 899 -24.0% 25.3% 956 15.2% 44.7% 24%
Source: FSS Research
Figure 2: Backlog (mn) Figure 3: Year-to-Date Return (%)
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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 44,287 1-2 Years 51% 49% fiduaynulu BEM, CKP, Backlog atjTuszau'lige
TTW Fuiflusuuwien'ls
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