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Rating  Price (Bt) End-20 Norm Profit Growth (%) P/E(x) P/BV(x) idend yield (%) ROE (%)
28 Aug 20 Target 2020E 2021E 2020E  2021E 2020E 2020E 2020E 2021E 2020E 2021E
CK Buy 19.10 22.00 -28.5 107.9 47.0 22.6 1.2 1.1 1.0 2.1 2.4 5.0
PYLON Buy 4.48 5.60 -17.6 15.6 15.4 13.3 2.0 1.9 6.0 5.1 32.8 32.9
SEAFCO Buy 5.80 6.90 -24.7 26.1 13.5 10.7 2.4 2.1 3.4 5.2 17.7 20.1
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Figure 1: Earnings Result 2Q20

Normalized Profit

m 2020 1Q20  %Q-Q  2Q19  %Y-Y|  2Q20 1Q20 %Q-Q  2Q19 %Y-Y

CK 64 -112 na 961  -93.4% 64 -112 na 146 -56.4%
PYLON 38 105  -63.9% 45  -15.0% 38 105 -63.9% 45 -15.1%
SEAFCO 72 94  -23.9% 102 -29.4% 72 94 -23.9% 101 -28.9%
STEC 181 209  -13.6% 268  -32.5% 181 209 -13.6% 268 -32.5%
Total 354 297 19.5% 1,375 -74.2% 354 297 19.5% 560 -36.7%

Sources: FSS Research

Figure 2: Earnings Result 1H20

mmm

1,316  -103.7% 502  -109.7%
PYLON 143 125 7 14.4% 143 125 14.3% 65.6%
SEAFCO 166 222 -25.1% 166 232 -28.5% 52.4%
STEC 390 611 -36.1% 390 668 -41.6% 42.6%
Total 651 2,275 -71.4% 651 1,527 -57.4% 30.4%

Sources: FSS Research
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Figure 3: Public and Private Investment Growth (%)
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Figure 4: Public and Private Construction Investment (MB)
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Figure 5: Construction Investment Growth (%) Figure 6: Investment Confidence Index
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Figure 7: Private Investment Indicators Figure 8: Investment in Construction
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Figure 9: lassn1smasgnenailadszaaln 2H20-2021

Wrojicks | Construction | Project Project Activities
Value (MB) Owner Progress Q3/20 Qa/20 Q1/21 Q2/21
MRT Orange Line : Taling Chan -Thailand Cabinet TOR & Bidding Process - .
Cultural Centre (Western Extension) 127,012 MRTA Approved Waiting for EIA process i Signing & Construction
MRT Purple Line : Tao Poon - Ratburana i Cabinet & EIA Land Zie
, MRTA H TOR & Bidding process
(Southern Extension) 200859 Approved Expropriation P
Red Line : Taling chan - Salaya 9,919
Red Line : Taling chan - Siriraj Hospital 4,645 Revising
Red Line : Rangsit - Thammasat University 6,071 SRT _ project Waiting for PPP committee approval
investment

Red Line : Bang Sue -HuaMark & Bang Sue - 39,906
HuaLamphong(Missing Link) .
Double Track : Den Chai — Chiang Rai - Cabinet & EIA Land Expropriation

72,921
Chiang Khong Approved TOR & Bidding process

d : Cabinet & EIA Land Expropriation

Double Track : Ban Phai — Nakhon Phanom 55,462 Approved TOR & Bidding process
Double Track : Chira Junction - Ubon Cabinet & EIA

36,683 i
Ratchathani Approved TOR & Bidding process
Double Track : Khon Kaen - Nong Khai H 25,842 EIA Approved Waiting for cabinet approval
Double Track : Hat Yai - Padang Besar 6,511 SRT EIA Approved Waiting for cabinet approval
Double Track : Chumphon - Surat Thani 23,080 EIA Approved Waiting for cabinet approval
Double Track : Surat Thani - Hat Yai - Cabinet

56,144 i
songkhla Approved Waiting for EIA process
Double Track : Paknam Po - Den Chai 59,400 Waiting for cabinet and EIA approval
Double Track : Den Chai - Chiang Mai 57,992 Waiting for cabinet and EIA approval

Total 682,037

Source: CK Presentation

Figure 10: Orange Line

Details

Distance
Station
Concession

Civil
Project

M&E
Value

Total

13.4 km

96,000 MB

Bang Khun Non - Thailand Cultural Centre

11 underground stations

PPP Net Cost

31,000 MB

127,000 MB

Orange Line (East)

Cultural Centre

22.5km

7 elevated and 10 underground stations

Under Construction

Source: CK Presentation
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Figure 11: Sector comparisons

Type of work Backlog Secured Portion of Backlog
as 2Q20 (MB)
Government Private Strength VCELGES
CK Main Contractor 31,245 1-1.5 Years 67% 33% fiduaunulu BEM, CKP, Backlog ajluszdusin
TTW Fuiflugiuuiionnls
uazduilunasiaua
STEC Main Contractor 68,934 3 Years 34% 66% 4 Backlog 1aa6iu, nsAugnaaduain
Net Cash Company Tasomsiganini Mg
Suiflu 0 ua Product Mix
NnTATIMTANTIUEAY
SEAFCO Pile Foundation 2,159 Until 1Q21 28% 72% fia%a0dnssn 50 2e sa0fy  Advauliviaowa uay
uluauraa wnAud oA lsdusiusiiag an
WusfinsAialunssuau fadIuuUAILTITINTHG
Sub-contract 1as9n1s Agotiu
A1Asg a1 CK, STEC
PYLON Pile Foundation 600 Until 4Q20 17% 83% fulngiladueu
aAlanu dvalaugaa
LA (GEE AULATEEFAA LATANA
adov
Source: FSS Research
Figure 12: Main Contractor’s Backlog (MB) Figure 13: Pile Foundation’s Backlog (MB)
200,000
180,000
160,000
140,000
120,000 -
100,000 -
80,000 -
60,000
40,000 -
20,000 -
0 + 4
1Q20 4Q19 3Q19 2Q19 1Q19 2018 2017 2016 1Q20 4Q19 3Q19 2Q19 1Q19 2018 2017 2016

mCcK m STEC
Source: FSS Research

Figure 14: CK 5 Years P/E Band (x)
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N moRo® @ ow
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Source: Bloomberg, FSS Research

B SEAFCO

Source: FSS Research

HPYLON

Figure 15: CK 5 Years P/BV Band (x)

Source: Bloomberg, FSS Research
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Figure 16: STEC 5 Years P/E Band (x)

Source: Bloomberg, FSS Research

Figure 18: PYLON 5 Years P/E Band (x)

Source: Bloomberg, FSS Research

Figure 20: SEAFCO 5 Years P/E Band (x)

Figure 17: STEC 5 Years P/BV Band (x)

Source: Bloomberg, FSS Research

Figure 19: PYLON 5 Years P/BV Band (x)

Source: Bloomberg, FSS Research

Figure 21: SEAFCO 5 Years P/BV Band (x)

Source: Bloomberg, FSS Research

Figure 22: Year-to-Date Return (%)

ITD
PYLON
SEAFCO
STEC
CK

-16% SET

-35% -30% -25% -20% -15% -10% -5% 0%

Source: Setsmart, FSS Research
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