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Rating Price Bt) End-19 Norm Profit Growth () Dividend yield ()
9 Jan20 Target 2019E 2020E 2019E  2020E  2019E 2020E 2019E 2020E 2019E 2020E
CK Buy 18.80 2500 447 528 181 221 12 12 16 21 67 53
PYLON Buy 476 6.80 143 72 143 134 22 21 69 76 323 328
SEAFCO Buy 6.15 6.90 71 -196 119 143 28 26 42 34 235 178
STEC Hold 1480 2150 173 225 220 172 19 18 20 20 87 104
Sector 259 256 179 183 15 15 37 38 178 16.6
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Confractor Sector

Figure 1: Public and Private Investment Growth (%)

Figure 2: Public and Private Construction Investment
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Figure 3: Construction Investment Growth (%)

%Y-Y
15

10

-10

-15
1Q17 2Q17 3Ql17 4Q1l7 1Q18 2Ql8 3Ql8 4Q1l8 1Q19 2Q19 3Q19

=== Construction Investment Growth

== Pprivate Construction Investment Growth

=== Public Construction Investment Growth

Source: NESDB, FSS Research

Value 4B | 1020 2920 320 4Q20

U-Tapao International Airport
3™ Runway, Suvarnabhumi Airport
Red Line : Taling Chan-Salaya
Red Line : Taling Chan-Siriraj Hospital
Red Line :Rangsit-Thammasat University
Hi-Speed Train : Saraburi-Kaeng Koi
Hi Speed Train :Depot (Chiengraknoy)
MRT Orange Line : Taling Chan-Thailand Cultural Centre
MRT Purple Line : Tao Poon-Ratburana
Double Track 9 Line
Aircraft Maintenance of U-Tapao Airport
Total
Figure 5: Tassn1sawalugiiiarainezdszaaludl 2020
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Figure 4: Construction Materials Price Index
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Confractor Sector

Figure 6: Forecast Normalized Profit FY19E-20E Growth (%) Figure 7: Backlog (mn)
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Figure 8: 3-Month Return (%)
Source: FSS Research
Figure 9: Sector comparisons
Type of work Backlog Secured Portion of Backlog
(mn)
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