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Rating  Price (Bt) End-21  Norm Profit Growth (%) P/E(x) P/BV(x) end yield (%) ROE (%)

28 June 21 Target 2021E 2022E 2021E  2022E 2021E  2022E 2021E 2022E 2021E 2022E
CK Buy 19.10 22.00 140.9 80.3 39.8 22.1 1.2 1.2 1.0 1.8 3.0 5.3
PYLON Sell 4.40 3.00 -35.2 55.2 28.4 18.4 3.0 2.7 2.3 3.6 10.4 14.7
RT Buy 2.48 3.20 17.2 7.2 9.8 9.1 1.8 1.6 4.0 4.4 17.9 17.2
SEAFCO Sell 4.60 3.40 -19.0 66.4 27.9 16.6 2.0 1.9 1.7 3.0 7.3 11.5
SRICHA Sell 21.70 19.00 187.5 5.6 16.4 15.6 4.0 3.9 5.2 5.5 23.5 24.1
STEC Buy 13.70 17.00 29.0 7.7 18.7 15.8 1.3 1.2 1.8 2.2 6.8 7.3
Sector 49.1 32.5 28.4 18.4 2.2 2.1 2.7 3.4 11.5 13.4
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Contractor Sector

Figure 1: Estimated impacts on Norm Profit 2021E from 1-month construction camps seal off

Y Proportion of Backlog Impact; Worst Case
in BKK & vicinity = Revenue2021E Norm Profit 2021E Norm Profit Growth Y-Y

CK 95-100% -8% -27% 76%

SEAFCO 1009% -8% -21% -38%

PYLON 100% -8% -16% -46%

STEC 60% -5% -14% 11%

RT 21% -2% -4% 13%
SRICHA 0%

Source: Finansia Research

Figure 2: MRT Future Project

Project
Station Gavernment Investment Privato
- (MB) Investment

Purple Line (South) 17 MA&E + RST
(Tao Poon - Ratburana) 27,000

Orange Line 28 35.9 Net Cost Civil West M&E + RST

(Minburl - Bangkhunnon) : 96,000 31,000

5..1'5;51."::&;;;';’.‘0.;.-.-...-.....-.'...-...--.-........'...-.-....-.-..-......-.....--......-'...
.(Thammasat- Rangsit - Bang Sue - Sala Ya ) 5 o4 Net Cost civil M&E + RST

3.2 Light Red Line (Missing link) 67,000 SO
(Bang Sue - Phaya Thai - Hua Mak) 10 129 Net Cost

Blue Line Extension 4 8 Net Cost Civil M&E + RST
(Bang Khae - Phutthamonthon Sai 4) 10,800 6.400
Brown Line Civil M&E + RST
(Khae Rai -Lamsalee) 20 24 A 29,000 18,000

Groy Line
- (Vatcharapol -Thonglor - Phra Khanong - Tha Phra) o9 9.9 A 32,000

Source: CK Presentation

Figure 3: Motorway & Expressway Future Project

Projects Project Value (MB)
Nakhon Pathom - Cha-am (PPP) 79,000
Ekachai — Banpaew (Civil Work) 19,700
Rama |l - Dao Kanong Expressway : Contract 1 (Bang Khun Thian — Central Rama 2) 7,000
Rama Il - Dao Kanong Expressway : Contract 3 (BPKS Hospital - Dao Khanong Toll Plaza) 7,000
Expressway
Northern Expressway (N2 Section : Kaset -Nawamin) 14,382
Kathu - Patong Expressway (PPP) 14,000

Source: CK Presentation
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Contractor Sector

Figure 4: Sector comparisons

Type of work Backlog Secured Portion of Backlog

as 1Q21 (mn)

Government Private Strength Weakness
CK Main Contractor 30,816 1-1.5 Years 70% 30% fiduaunulu BEM, CKP, Backlog aqluszﬁuﬁw
TTW Suflugiuuienils
uaziduilunasitiaua
STEC Main Contractor 81,144 3 Years 23% 77% u'ls'ﬁvugnnmﬁ’umnmuﬁ"lﬁﬁ
il Backlog 1aateiy, W5 wazdaudaesag
Net Cash Company AdsgadsunsdlousganIw

Twiardhnaduue i
s llaudAuenanan
SEAFCO Pile Foundation 1,616 Until 4Q21 14% 86% Backlog guniquvéie 4 ulnifiansiush
wiheh nfusiiusfinsia
Tun1s55u9u Sub-contract
Tasunsnasy a1 CK
PYLON Pile Foundation 281 Until 19% 81% Backlog wa# waveruluid

2Q-321 U$Tun
Q Net Cash Company

SRICHA Mechanical 2,100 1.5 Year 100% winfanfunuidaunn  eldnsyanda uazieielu
Construction Tasgnisaualng wasuns  uaadInnIsUWAIIULaYTl
Sufiszdiu 15-40%, Net siafiidundn
Cash Company
RT Geotechnical 2,825 1.5 Year 72% 28% ATauINsAuaausazlsvan
Constructions, aaeU TNIATIALIURE 9qunde 8-20%
general civil 778, YIuaduAIN
works and Dam Lﬁ'mmcyqa, {1 Backlog &9
Construction

Source: Finansia Research

Figure 5: CK 10 Years P/BV Band (x)

P/BV Band (10-yr Avg

Source: Bloomberg, Finansia Research
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Thai Institute of Directors Association (I0D) — Corporate Governance Report Rating 2020
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