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Rating  Price (Bt) End-22 Norm Profit Growth (%) P/E(x) P/BV(x) end yield (%) ROE (%)

20 Dec 21 Target 2021E 2022E 2021E  2022E 2021E  2022E 2021E 2022E 2021E 2022E
CK BUY 21.70 26.00 -66.5 933.3 57.5 31.6 1.4 1.4 0.7 1.2 0.4 4.3
PYLON SELL 5.30 4.70 -76.2 232.6 92.4 28.0 3.7 3.4 0.6 2.1 4.0 12.2
RT HOLD 2.14 2.20 -70.6 162.9 33.6 12.8 1.6 1.5 1.4 3.3 4.9 11.9
SEAFCO HOLD 4.56 4.60 nm -521.1 nm 42.2 2.1 2.0 0.0 1.1 -1.2 4.9
SRICHA BUY 16.20 23.00 187.5 5.6 12.3 11.6 3.0 2.9 6.9 7.3 23.5 24.1
STEC BUY 14.20 17.00 -28.5 71.6 34.9 20.4 1.4 1.4 1.0 1.7 4.1 6.8
Sector -35.6 148.1 46.2 24.4 2.2 2.1 1.8 2.8 6.0 10.7
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Figure 1: Construction Investment to GDP

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Source: NESDB, Finansia Research

Figure 2: Public and Private Construction Investment (MB)
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Figure 3: Public and Private Investment Growth (%)
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Figure 4: Construction Investment Growth (%)
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Source: NESDB, Finansia Research

Figure 5: Gross Domestic Product Forecast

Annual  Annual BOT NESDC NESDC
2019 2020 2021E 2022E
GDP 2.4 -6.1 0.7 1.2 3.9 3.5-45
Private Consumption % Y-Y 45 -1 0.0 1.2 5.7 4.3
Private Investment % Y-Y 2.8 -84 4.2 4.3 6.7 4.2
Public Consumption % Y-Y 1.4 0.8 3.3 2.3 -0.5 0.3
Public Invesment % Y-Y 0.2 5.7 8.0 4.8 6.4 4.6
Exports (value in Baht term) % Y-Y -3.2 -19.4 8.7 6.1
Imports (value in Baht term) % Y-Y -5.4 -13.3 15.3 4.8
Trade Balance (Bill'USD) 37 20.3 -15.3 1.0
Headline CPI % Y-Y 0.7 -0.8 1.0 1.2 1.4 0.9-1.9
Core CPI % Y-Y 0.5 0.3 0.2 0.3

Source: BOT, NESDC
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Figure 6: lassn1szwialnainilanagedseaaluil 2022

Project Value (MB)
MRT Orange Line : Taling Chan-Thailand Cultural Centre 127,012
Red Line Extension 67,000
SRT Double Track Khonkean-Nong Khai 27,000
SRT Double Track Chira-Ubon 28,000
VaLABLIET MO 1UWIUATITUAN TIILNYULTAEYU — U9 INad 56,035
VaLaailg M5 daudaueenenITaUaa Ny 1293980 — u1aBu 27,800
TasetnoiBonsda M6 sou19Ulz8 — T wHn U Na. 32 4,700
NISNLA L mguﬁ 3 ﬁ’]tlmﬁ?] Aau N1 LWaz N2 37,870
Suvarnabhumi Airport Phase 3 57,000
Don Mueang Phase 3 36,829
Chiang Mai Airport Expansion 15,000
Total project value 484,246

Sources: Finansia Research
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Figure 7: Rail Future Project
Orange Line Civil West M&E + RST
- | (Minburi - Bangkhunnon) 28 | 359 | Net Cost 96,000 31,000
Purple Line (South) Civil M&E + RST
2- | (Tao Poon - Ratburana) 17 | 236 | GrossCost 80,900 27,000
3.1 Red Line Extension
3. | (Thammasat - Rangsit - Bang Sue - 27 66.4 Net Cost
L M&E + RST
SalaYa) Civil 32000
3.2 Light Red ( link) 67,000 ’
.2 Light Red Line (Missing lin
(Bang Sue - Phaya Thai - Hua Mak) 10 129 Net Cost
Blue Line Extension Civil M&E + RST
4| (Bang Khae - Phutthamonthon Sai 4) 4 8 | Net Cost 10,800 6,400
Brown Line Civil M&E + RST
5 (Khae Rai -Lamsalee) 20 221 N/A 29,000 19,000
Grey Line
6. | (Vatcharapol -Thonglor — Phra 39 39.9 N/A 32,000
Khanong — Tha Phra)
Source: CK Presentation
Figure 8: Double Track
Projects Completion km
Chachoengsao-Khlongl9-Kaeng Khoi 2019 106
Jira Junction-Khon Kean 2019 185
Immediate Prachuap Kiri Khan-Chumphon 2023 167
Ph
ase Lopburi-Pak Nam Pho 2023 148
7 sections
993 km Mab Kabao-lira Junction 2022 132
Nakhon Pathom-Hua Hin 2022 165
Hua Hin-Prachuap Kiri Khan 2022 20
Khon Kean-Nong Kai N/A 174
Chumphon-Surat Thani N/A 167
Pak Nam Pho-Den Chai N/A 285
Jira Junction-Ubonratchathani N/A 309
Hat Yai-Padang Besar N/A 48
Sriracha-Map Ta Phut N/A 70
Surat Thani-Hat Yai-Song Kha N/A 339
N R L B Den Chai-Chiang Mai N/A 217
2 sections 392
km Klongl9-Aranyaprathet N/A 175
New Double Den Chai-Chiang Khong 2027 323
Track Lines Ban Pai-Nakhon Phanom 2027 355

Source: CK Presentation
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Figure 9: Motorway & Expressway Future Project
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Figure 10: Airport Future Project

Phase 3 (2559- 2565)
90 WP 98 Rightshoos
® 5y

Source:

CK Presentation
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Figure 11: Investment Confidence Index

Figure 12: Construction Investment (% Y-Y)
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Figure 13: New Double Track Lines
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Figure 15: South Purple Line
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Figure 17: Orange Line (West Section)
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Figure 18: Orange Line
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I Underground Alignment
@ DaroinarManimsent B Flevated Alignment
Orange Line (West) Orange Line (East)
Details
Bang Khun Non — Thailand Cultural Centre Thailand Cultural Centre —Suwinthawong
Distance 13.4 km 22.5 km
Station 11 underground stations 7 elevated and 10 underground stations
Concession PPP Net Cost
Civil 96,000 MB Under Construction
Project
M&E 31,000 MB
Value
Total 127,000 MIB

Source: CK Presentation
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Figure 19: 3Q21 Earnings Result

m Normalized Profit 9M21 of

3Q21 2Q21 %Q-Q 3Q20 %Y-Y 3Q21 2Q21 %Q-Q 3Q20 %Y-Y %Y2021E
CK 275 318 -13.5% 774 -64.5% 275 175 57.3% 499 -44.9% 244.2%
PYLON 0.3 1 -72.8% 13 -97.3% -1 1 -146.7% 11 -105.3% 50.1%
RT 11 7 59.0% 67 -82.9% -8 6 -233.6% 57 -113.3% 48.2%
SEAFCO -57 -2 na 23 -344.1% -46 1 -4376.3% 23 -298.3% na
SRICHA 105 126 -16.1% 70 50.4% 105 126 -16.1% 70 50.4% 84.6%
STEC 136 1 9510.0% 235 -42.0% 136 125 8.5% 235 -42.0%" 74.1%
Total 471 4527 4.3% 1,182 7 .60.1% 462 4347 6.5% 895 -48.4% 90.2%

Source: Finansia Research
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Figure 20: 4Q21E Earnings Preview
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Figure 21: Norm Profit 2021E-2022E Projection vs Bloomberg Consensus

. Finansia Estimate Bloomberg Consensus % Difference
Norm Profit
2021E 2022E 2021E 2022E 2021E 2022E

CK 113 1,163 379 1251 -70.3% -7.0%
PYLON 43 142 43 174 0.1% -18.6%
RT 70 184 48 114 46.3% 61.5%
SEAFCO -19 80 -6 156 na -48.3%
SRICHA 409 432 378 448 8.3% -3.5%
STEC 620 1,064 542 1,126 14.3% -5.5%
Total 1,235 3,066 1,384 3,268 -10.7% -6.2%

Source: Finansia Research, Bloomberg
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Figure 22: SEAFCO Norm Profit (MB)

Figure 23: PYLON Norm Profit (MB)
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Figure 24: RT Norm Profit (MB)

Figure 25: SRICHA Norm Profit (MB)
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Figure 26: CK Norm Profit (MB)

Figure 27: STEC Norm Profit (MB)
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Figure 29: Sector comparisons
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