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Price (Bt) End-20  Norm Profit Growth (%) P/BV(x) ividend yield (%) ROE (%)

7May20  Target  2020E 2021E  2020E  2021E  2020E  2020E 2020E 2021E 2020E 2021E

CK Buy 16.80  24.00 19.1 39.6 24.8 17.8 1.0 1.0 2.1 2.3 4.0 5.5
PYLON Buy 4.26 6.80 1.1 5.9 11.9 11.3 1.9 1.9 5.9 6.2 25.1 26.5
SEAFCO  Buy 5.20 6.90  -24.7 26.1 12.1 9.6 2.1 1.9 4.1 5.2 17.7 20.1
STEC Buy 15.20  23.00 -4.1 3.6 16.2 15.6 1.5 1.3 2.8 2.9 9.2 8.3
Sector 0.7 19.1 16.3 13.6 16 15 37 4.2 14.0 15.1
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Figure 1: 1Q20E Earnings Preview

Normalized Profit

1Q20E 4Q19 %Q-Q 1Q19 AR 1Q20E 4Q19 %Q-Q 1Q19 AR
CK 25 256 -90.2% 355 -92.9% 25 256 -90.2% 355 -92.9%
SEAFCO 92 85 8.0% 120  -23.5% 92 86 7.0% 131 -30.1%
STEC 323 600 -46.1% 343 -5.8% 323 486 -33.4% 400 -19.2%
PYLON 111 92 20.6% 80 37.9% 111 92 20.6% 80 37.9%
Total 551 1,033 ' -46.7% 899" -38.7% 551 9207  -40.1% 968 -43.0%
Source: FSS Research
Figure 2: CK 1Q20E Earnings Preview
(Bt mn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Revenue 5,000 5,215 -4.1 7,475 -33.1
Costs 4,550 4,746 -4.1 6,835 -33.4
Gross profit 450 469 -4.0 640 -29.7
SG&A costs 480 489 -1.9 524 -8.5
Interest charge 300 305 -1.8 287 4.7
Norm profit 25 256 -90.2 355 -92.9
Net profit 25 256 -90.2 355 -92.9
Gross margin (%) 9.0 9.0 0.0 8.6 0.4
Norm earnings margin (%) 0.5 4.9 -4.4 4.8 -4.3
Net profit margin (%) 0.5 4.9 -4.4 4.8 -4.3
Source: FSS Estimate
Figure 3: SEAFCO 1Q20E Earnings Preview
(Bt mn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Revenue 734 646 13.5 851 -13.8
Costs 585 510 14.7 664 -11.8
Gross profit 148 136 8.9 187 -20.9
SG&A costs 36 48 -25.8 34 71
Interest charge 6 7 -6.2 6 0.1
Norm profit 92 86 7.0 131 -30.1
Net profit 92 85 8.0 120 -23.5
Gross margin (%) 20.2 21.1 -0.9 22.0 -1.8
Norm earnings margin (%) 12.5 13.3 -0.8 15.4 -2.9
Net profit margin (%) 12.5 13.2 -0.6 14.1 -1.6
Source: FSS Estimate
Figure 4: STEC 1Q20E Earnings Preview
(Bt mn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
Revenue 8,939 9,158 -2.4 7,500 19.2
Costs 8,510 8,744 -2.7 6,912 23.1
Gross profit 429 414 3.7 588 -27.1
SG&A costs 116 98 18.8 130 -10.6
Interest charge 13 13 -2.9 10 24.4
Norm profit 323 486 -33.4 400 -19.2
Net profit 323 600 -46.1 343 -5.8
Gross margin (%) 4.8 4.5 0.3 7.8 -3.0
Norm earnings margin (%) 3.6 5.3 -1.7 5.3 -1.7
Net profit margin (%) 3.6 6.6 -2.9 4.6 -1.0

Source: FSS Estimate
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Figure 5: PYLON 1Q20E Earnings Preview
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Source: FSS Estimate

Figure 6: lassn1suwialnaiianainezdszaaludl 2020
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U-Tapao International Airport
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Double Track 9 Line

Aircraft Maintenance of U-Tapao Airport
Total

Source: CK report, FSS Research

Figure 7: Backlog (mn)

1Q20E 4Q19 %Q-Q 1Q19 %Y-Y
718 599 20.0 1414 73.6
546 454 20.2 302 81.0
172 145 19.3 112 53.9
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11 92 20.6 80 37.9
11 92 20.6 80 37.9

24.0 24.1 -0.1 27.1 -3.1
15.4 15.4 0.1 19.5 -4.0
15.4 15.4 0.1 19.5 -4.0

80,000
10,726
9,919
4,645
6,071
10,421
6,093
90,271
77,385
392,032
10,588
698,151

120,000 -
105,170
100,000 -
87,243
80,000 -|
60,000 49,745
40,000 -
20,000 -
1,200 1,120 2,570 2,765
STEC PYLON SEAFCO
®4Q19 ®4Q18

Source: FSS Research

i 3 90

Signing & Construction

TOR & Bidding
TOR & Bidding
TOR & Bidding
TOR & Bidding
TOR & Bidding
TOR & Bidding
Cabinet Approve, EIA
Land Expropriation
EIA Process

Signing & Construction
Signing & Construction
Signing & Construction
Signing & Construction
Signing & Construction
Signing & Construction
TOR & Bidding
TOR & Bidding
TOR & Bidding

TOR Process

Figure 8: Year-to-Date Return (%)
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Figure 9: Sector comparisons
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Thai Institute of Directors Association (I0OD) — Corporate Governance Report Rating 2019
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