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

11 Mar22  Target 2022E 2023E 2022E  2023E  2022E  2023E 2022E 2023E 2022E 2023E
cK BUY 20.60  26.00  1,064.9 64.8 30.0 18.2 1.3 1.3 1.3 2.2 43 6.8
PYLON BUY 4.74 5.80 353.0 20.8 20.5 16.9 3.3 2.9 3.0 3.6 16.0 17.4
RT HOLD 1.97 2.00 148.5 204.8 46.1 15.0 1.8 1.7 0.5 2.0 3.2 9.2
SEAFCO BUY 4.06 4.50 NA 11.3 50.1 23.6 1.9 1.8 1.0 2.2 3.7 7.6
SRICHA HOLD 1430 15.50 -17.8 15.2 15.8 13.7 2.2 2.1 4.5 4.3 13.7 14.8
STEC BUY 13.60  17.00 53.4 14.7 19.5 17.0 1.2 1.1 1.8 2.0 5.9 6.5
Sector 145.1 41.3 30.3 17.4 1.9 1.8 2.0 2.7 7.8 10.4
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Figure 1: 4Q21 Net Profit Results

Normalized Profit

4Q21 3Q21 %Q-Q, 4Q20 %Y-Y 2021 2020 %Y-Y
CK -175 275  -163.6% 114 na 100 337 -70.4%
PYLON 17 0.6 na 27 -38.0% 38 181 -78.8%
RT -15 -8 na 33 -144.9% 19 237 -92.0%
SEAFCO -33 -46  -27.8% -35 -5.0% -55 154 -135.5%
SRICHA -5 105  -104.6% 68  -107.1% 342 142 140.1%
STEC 235 136 72.7% 242 -3.0% 694 867 -20.0%
Total 23 462" -95.0% 2217 -89.5% 1,138 7 1,918 -40.7%
Sourdéinansia Research
Figure 2: 4Q21 Norm Profit Results
m Net Profit
4Q21 3Q21 %Q-Q, 4Q20 %Y-Y 2021 2020 %Y-Y
CK 105 275 -62.0% 114 -192.0% 906 612 48.0%
PYLON 17 0.3  4995.7% 27 -36.0% 40 183 -78.2%
RT -14 11 -225.0% 28 -150.8% 42 238 -82.5%
SEAFCO -22 57 -62.2% 35 -38.8% -57 154 -136.7%
SRICHA -5 105  -104.6% 68  -107.1% 342 142 140.1%
STEC 376 136 176.2% 468  -19.7% 711 1,093 -35.0%
Total 457 4717 -3.1% 4437 3.2%" 1,983 © 2,422 -18.1%
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Figure 4: Purple Line
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Figure 5: Tﬂ‘sam‘sﬁmﬂﬁjﬂﬂs:ga‘l%ﬂ 2022

Activities
Projects Construction Project Project Progress
1 Value (MB) Owner 4 5’
Qi/22 Q2/22 Q3/22 Q4/22
iti TOR & Biddi
Floodway : Bangban - Bangsai 3,381 RID iﬁ:‘:m&:ﬂ:ﬁr Prm:;ss e Signing & Construction
MRT Orange Line : Taling Chan -Thailand Cultural Awaiting 10 -
MRTA .
Centre (Western Extension) 127,012 Assignment RFP & Bidding Process
Expressway : Kathu - Patong 14,000 EXAT To Submit to Cabinet E RFP & Bidding Process
Red Line : Taling chan - Salaya
Red Line : Taling chan - Siriraj Hospital
PPP Report Done / . .
65,000 SRT N Waiting for PPP Committee Approval
Red Line : Rangsit - Thammasat University to Submit to MOT € PP
Red Line : Bang Sue Hua Mark & Bang Sue -
Hualamphong (Missing Link)
Double Track : Khonkaen — Nong Khai 25,000 SRT To Submit to MOT TOR & Bidding Process
Double Track : Chira Junction - Ubonratchathani 36,000 SRT To Submit to MOT TOR & Bidding Process
Motorway : Western Outer Ring Road - Bang Khun PPP Report Done / .
Thian - Bang Bua Thong (M9} 46,000 DOH to Submit to MOT TOR & Bidding Process
Motorway : Rangsit- Bang pa - in (M5) 25,000 DOH Preparing PPP Report TOR & Bidding Process
:\I:I:sr;?may : Bang Khun Thien - Ban Paew (M&E) 800 DOH Preparing PPP Report TOR & Bidding Process
Total 342,193
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Figure 6: Orange Line
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@ Ratehathewl ©» Stations
Bang Khun Non P Underground Alignment
—
@ Democracy Monument Elevated Alignment

Detail Orange Line (West) Orange Line (East)
etails
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 MB
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Figure 7: Construction Materials Price Index
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Figure 8: Sector comparisons

Type of work

CK Main Contractor
STEC Main Contractor
SEAFCO Pile Foundation
PYLON Pile Foundation
SRICHA Mechanical

Construction

RT Geotechnical
Constructions,

general civil
works and Dam

Construction

Backlog Secured
65,238 3.5-5 Years
106,935 3 Years
1,113 Until 3Q-
4Q22
1,481 Until 3Q22
1,200 1 Year
5,500 2 Year

Portion of Backlog

Government Private

67% 33%
29% 71%
10% 90%
44% 56%

100%
72% 28%

Strength Weakness
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ESG ANALYSIS

What is the performance?
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