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Figure 1: Construction Investment to GDP
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Figure 2: Public and Private Construction Investment (MB)
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Figure 3: Public and Private Construction Investment Growth (%)
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Figure 4: Gross Domestic Product Forecast
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2022E
(y-y%)

2023E

(y-y%) (y-y%) (y-y%)

Real GDP growth 4.2 2.3 (6.2) 15 3.2 3.0-4.0 3.2 3.7
Private 4.6 4.0 (1.0) 03 5.4 3.0 6.1 2.4
consumption
Private investment 4.1 2.7 (8.2) 3.3 3.9 2.6 51 3.4
Public consumption 2.6 1.7 0.8 3.2 (0.2) -0.1 (0.2) (1.4)
Public investment 2.8 0.1 5.7 3.8 (0.7) 2.4 (1.5) 1.8
Export value growth
(USD b) 75 (3.3) (6.6) 18.8 7.5 1.0 7.4 2.1
Headline inflation 1.1 0.7 (0.8) 1.2 6.3 2.5-3.5 6.3 3.0
Current account to
GDP (%) 5.6 7.0 3.3 (2.2) (3.6) 1.1
Number of tourist 38.2 39.9 0.0 0.4 - , 105 22.0
arrivals (m)
Source: BOT, NESDC
Figure 5: Tassmslumsifiaaisunaadroluil 2023
Project Project Value (MB) Civil Work (MB) Contractor
MRT Purple Line 124,791 78,720 CKST, ITD-NWR, UNIQ, ITD
SRT Double Track Denchai-Chiang Khong 72,920 72,920 ITD-NWR, CK-ST
SRT Double Track Ban Pai-Nakhon Phanom 55,458 55,458 AS, UNIQ
PPP The High-Speed Rail Linked 3 Airport CP Consortium
224,000 120,000
Project (CP, BEM, CK, ITD, CRCC)
BBS JV
PPP U-Tapao International Airport 200,000 27,000
(BA, BTS, STEC)
Total project value 477,169

Sources: Finansia Research
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Figure 6: Public and Private Construction Investment Growth (%)
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Figure 7: Major Future Supply of Retail Space

Project Name NLA (SQ.M.) Completion Year

The EmSphere Enclosed Mall 60,000 2023
Park Silom Supporting Retail 9,000 2023
The Unicorn Supporting Retail 7,000 2023
Robinson Ratchapruek Enclosed Mall 40,000 2023
The Forestias Supporting Retail 180,000 2023
Bangkok Midtown (Phase I) Enclosed Mall 59,000 2023
One Bangkok Supporting Retail 180,000 2023-2024
Dusit Central Park Enclosed Mall 87,000 2023-2024
Asiatique 2.2 Supporting Retail 100,000 2023-2024
Central Ratchapruek Enclosed Mall 180,000 2023
Bangkok Mall Enclosed Mall 90,000 2023
The Mall Ramkhamhaeng 2 Enclosed Mall 32,000 2023

Source: Krungsri Research
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Figure 8: Backlog (MB)
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Figure 9: Contractor Norm Profit (MB) vs %GPM
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Figure 10: Backlog SEAFCO vs PYLON (MB)
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Figure 11: SEAFCO Norm Profit (MB) vs %GPM
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Figure 12: PYLON Norm Profit (MB) vs %GPM
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Figure 13: Backlog CK vs STEC (MB)
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Figure 14: CK Norm Profit (MB) vs %GPM
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Figure 15: STEC Norm Profit (MB) vs %GPM
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Figure 16: Tasamsawialugiiiaadaszyaludl 2023-2024

Project Value (MB)  e1atllszya
MRT Orange Line : Taling Chan — Thailand Cultural 109,216 Signing 1Q23
Red Line : Taling chan - Salaya 10,670 2023
Red Line : Taling chan — Siriraj Hospital 4,694 2023
Red Line : Rangsi — Thammasat University 6,570 2023
Red Line : Missing Link 44,158 2024
SRT Double Track Khonkean-Nong Khai 28,759 2024
SRT Double Track Chira-Ubon 36,000 2024
SRT Double Track Pak nam Pho-Den Chai 62,800 2024
Expressway : Katu - Patong 14,000 4Q22-2023
Motorway : Bang Khun Thian — Bang Bua Thng (M9) 46,000 4Q23-2024
Motorway : Nakhon Pathom — Cha-am (M8) 61,000 2024
Motorway : Rangsit — Bang pa in (M5) 25,000 2024
Bangkok Interanational Aiport Phase 3 36,829 4Q23-2024
Total project value 485,696

Sources: CK, Finansia Compliation

%41 10 970 23



+INANSIA

ALWAYS A STEP AHEAD Contractor Sector

mﬂﬁmimaﬁﬁmmLﬂfﬁiau"l%wmﬁﬂ'lﬁuu%ﬁﬂ{umm% 4 918 (CK, STEC, SEAFCO,
PYLON) Tundssgranonuaznasaniwdanailu 5 ﬂ%mq@] wuhdanuatewlnad
RAUNY Lﬁaamnﬁmwﬂm‘”yﬁudﬂNa@iaﬁmﬁu 0l anumaniidanlyusvassgung
Ina, wfissmwniemadaes, maszyalessnsly, uwiliugsfauaznanadifivan
udu ﬁ'flﬁa;ﬂ"laj"lﬁ'j'ﬁ'm’lﬁmaw%ﬁ%%’uLmn%:m?iau"l,mmmaﬁﬁ
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Figure 20: Construction Materials Price Index
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Figure 21: Dubai Crude (US$/bbl)

120.0

107.6

100.0

80.0

60.0

40.0

200 30.7
o o o o o o o o d4 «HE «+d «+d4 o o o N
4 4 4 494 a4 4 & o o o o o 9« N o g
o o o o o o o o o o o o o o o o
- Q& ® ¥ 4 « ® ¥ 4 « ® ¥ 494 9« o oF

Source: Aspen, Finansia Research

2. AWNBUTIN

'
A

dunueussAaLlugasiuT 20% V89GUNIII YMNIUN 26 7.0, 2022 N
o < o X o v & 3 &
Uszuanznysumsidegiiuseulsuiusanddnedudd 2022 N 77
IRIA F1UIN 9 9630 LAUMRUATATISUAUATLE 328 UM B9 354 LINADIH
v o qod ' A & A & o I
Suavsaulsaud 1 a.a. 2022 Fadumizulusey 2 I uazfaidusasnnmsdsy
X A o o oo A X A '
P 5% TIMWIUAUNUVDITUANLANTUTN 1% Fannudanlrives
X | & Y, o o o o
waﬂs:ﬂumﬂumu,imawaﬂi:naumsawuagﬂmmuamwmsmmvls (NPM)

' £ = ' | {
EL‘LLLLG]ERT]U i’JﬂJﬁdﬂ’]inW’] Sub contract mauflumumaammﬂmﬁm

maJaaiwammuvlajmﬂ@iamwmuLﬁaamﬂLﬂumiﬂfuﬁuhé"@ﬁﬁh@a

smﬁaqmmvmﬁun'aa%”nﬂ%ﬂ%aw”ﬂ‘smlﬁmwfu laganzanulassaine
N1 LLﬂ:ﬁ’Jul%iy:Lﬂuﬂ’ﬁﬁ/’NLLidd’m‘ﬁlﬁaﬁa‘édﬂl’ﬁ’l\‘)q\‘]ﬂjﬂﬁ@i’]ﬁﬂuid“ﬁkﬁ’]
a”N‘é‘amﬂmiaaumuﬁﬁ'ﬂwmwagjﬁim"'u 400-500 1 N/A% atnebsanu
aowmIniwssnudildauga  uwazanafianswdsdiluanaussnn Teo199%
dwalﬁﬁunu@iﬁwqoﬂfu I@Uﬂﬁ]ﬁ;ﬁuﬁmaqmmwﬁm U laTINTaFINNY

a a

a LA
LWWITUNE LN“ﬁtyﬂtyW] LL‘NG'MVLN LNBIND

wihanumanissnuiunliueiamedundinmaiguandu  MOU  shudh
winn uasiduniiedszing adndlsfionn Jegtuussnuiasinadnedab
wWunenauaynanwlulnglivinnudes  covID-19  uazunagIwEwNe
fn939mIngs linaunaaausInwluan. 984Ty A NN UIAITUTING
97 NIUANIIANIN i:qiwa‘hmmnwmmaﬁnﬁﬁwmu’tuﬂi:mﬂ%zl
Woun.n. 2022 npesindwdn 2.9 dwen uddadumsnavundudasin

88% LAyUNUTIINawAa COVID-19 lulfany.a. 2019

%1 13 970 23



+INANSIA

ALWAYS A STEP AHEAD

Contractor Sector

Figure 22: Minimum Wage (Bt/day)
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Figure 23: Number of Migrant Construction Workers Entering (person)
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Figure 24: Earnings Results

m 4Q21 1Q 2Q22 3Q 9m21 9M %Y-Y

CK 105 121 300 571 801 992 23.9%
STEC 376 232 173 138 335 543 62.2%
SEAFCO -22 -43 -57 -39 -35 -139 nm
PYLON 17 21 54 41 23 117 417.2%
Total 476 331 470 712 1,124 1,513 34.7%

Source: Finansia Research
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Figure 25: Sector comparisons
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ESG ANALYSIS

What is the performance?
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ALWAYS A STEP AHEAD Contractor Sector
ESG item What is the performance?
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AUWAVEIA ETED AHEAD Contractor Sector

What is the performance?
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Corporate Governance report of Thai listed companies 2021

TeVeVaVaVel
AAV BCPG
ADVANC BDMS
AF BEM
AH BGC
AIRA BGRIM
AKP BIZ
AKR BKI
ALT BOL
AMA BPP
AMATA BRR
AMATAV BTS
ANAN BTW
AOT BWG
AP CENTEL
ARIP CFRESH
ARROW CHEWA
ASP CHO
AUCT CIMBT
AWC CK
AYUD CKP
BAFS ™M
BANPU CNT
BAY Ccom7
BBL COMAN
RCP cOTTO

ALLA

25

7UP
ABICO
ABM
ACE
ACG
ADB
AEONTS
AGE
AHC
AIT

ALL
ALLA
ALUCON
AMANAH
AMARIN
APCO
APCS
APURE
AQUA
ASAP
ASEFA
ASIA
ASIAN

A

Al

AIE

AJ
ALPHAX
AMC
APP
AQ
ARIN
AS

AU

B52
BEAUTY

ASIMAR
ASK
ASN
ATP30
B

BA

BAM

BC

BCH
BEC
BEYOND
BFIT
BJC
BJCHI
BLA

BR
BROOK
CBG
CEN
CGH
CHARAN
CHAYO
CHG
CHOTI

BGT
BH

BIG
BLAND
BM
BROCK
BSBM
BSM
BTNC
BYD
CAZ
ccp
CGD
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EXCELLENT LEVEL (Score range 90-100)

CPALL
CPF
cPI
CPN
CRC
css
DDD
DELTA
DEMCO
DRT
DTAC
DUSIT
EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
FPI
FPT
FSMART
GBX
GC

VERY GOOD LEVEL (Score range 80-89)

CHOW
Cl

CIG
CMC
COLOR
CPL
CPW
CRD
CsC
CSP
CWT
DCC
DCON
DHOUSE
DOD
DOHOME
Dv8
EASON
EFORL
ERW
ESSO
ESTAR
ETE

FE

GCAP
GFPT
GGC
GLAND
GLOBAL
GPI
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HMPRO
ICC

ICHI

1

ILINK
ILM
INTUCH
P

IRPC
ITEL

IVL

JSP
JWD

FLOYD
FN
FNS
FORTH
Fss
FTE
FVC
GEL
GENCO
GJS
GYT
HEMP
HPT
HTC
HYDRO
ICN
IFS
IMH
IND
INET
INSET
INSURE
IRC
IRCP

K
KBANK
KCE
KKP
KSL
KTB
KTC
LALIN
LANNA
LH
LHFG
LT
LPN
MACO
MAJOR
MAKRO
MALEE
MBK
mC
MCOT
METCO
MFEC
MINT
MONO
MOONG

IT

ITD

J

JAS
JCK
JCKH
JMART
JMT
KBS
KCAR
KEX
KGI
KIAT
KISS
KOOL
KTIS
KUMWEL
KUN
KWC
KWM
L&E
LDC
LEO
LHK

GOOD LEVEL (Score range 70-79)
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CMAN
CMO
CMR
CPT
CRANE
CSR

D
EKH
EMC
EP
F&D
FMT

GIFT
GLOCON
GREEN
GSC
GTB
HTECH
HUMAN
IHL

IIG
INGRS
INOX
JAK

JR
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Sec

JTS
JUBILE
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KCM
KK
KKC
KWI
KYE
LEE
LPH
MATI
M-CHAI
MCS

MSC
MST
MTC
MVP
NCL
NEP
NER
NKI
NOBLE
NSI
NVD
NWR
NYT
OISHI
OR
ORI
OosP
0TO
PAP
PCSGH
PDG
PDJ
PG
PHOL
PLANB

LOXLEY
LRH
LST

M
MATCH
MBAX
MEGA
META
MFC
MGT
MICRO
MILL
MITSIB
MK
MODERN
MTI
NBC
NCAP
NCH
NETBAY
NEX
NINE
NRF
NTV

MDX
MJD
MORE
MUD
NC
NDR
NFC
NNCL
NOVA

NUSA

PAF
PF
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PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PROUD
PSH
PSL
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH
QrC
RATCH
RS

S

S&J
SAAM
SABINA
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0GC
PATO
PB
PICO
PIMO
PIW
PL
PM
PMTA
PPP
PPPM
PRIME
PRIN
PRINC
PSG
PSTC
PT
QLT
RBF
RCL
RICHY
RML
ROJNA

PK

PLE
PPM
PRAKIT
PRAPAT
PRECHA
PTL

RJH

RP

RPH
RSP
SABUY
SF

SAMART
SAMTEL
SAT

SC

SCB
scc
sccc
SCG
SCGP
SCM
SDC
SEAFCO
SEAOIL
SE-ED
SELIC
SENA
SHR
SIRI

SIS
SITHAI
SMK
SMPC
SNC
SONIC
SPALI

RPC

RT

RWI
S11

SA

SAK
SALEE
SAMCO
SANKO
SAPPE
SAWAD
SCI
SCN
SCP

SE
SFLEX
SFP
SFT
SGF
SIAM
SINGER
SKE
SKN
SKR

SGP
SICT
SIMAT
SISB
SK
SMART
SOLAR
SPACK
SPG
sQ
SSP
STARK
STC
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SPI
SPRC
SPVI
SSsC
SST
STA
STEC
ST
SUN
SUSCO
SUTHA
Svi
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG
TFMAMA
TGH
THANA
THANI
THCOM
THG
THIP

SKY

SLP
SMIT
SMT
SNP

SO
SORKON
SPA
SPC
SPCG
SR
SRICHA
SSC

SSF
STANLY
STGT
STOWER
STPI
suc
SwC
SYNEX
TAE
TAKUNI
TBSP

SUPER
SVOA
TC
TCCC
THMUI
TNH
TNR
TOPP
TPCH
TPIPL
TPIPP
TPLAS
TPOLY

THRE
THREL
TIPCO
TISCO
TK
TKT
TMT
TNDT
TNITY
TOA
TOP
TPBI
TQM
TRC
TRU
TRUE
TSC
TSR
TSTE
TSTH
TTA

TTCL

TU

TCC
TCMC
TEAM
TFG
TFI
TIGER
TITLE
TKN
TKS
™
TMC
TMD
TMI
TMILL
TNL
TNP
TOG
TPA
TPAC
TPCS
TPS
TRITN
TRT
TSE

TQR
TTI
TYCN
UKEM
UMS
UNIQ
UPA
UREKA
VIBHA

WIN
WORK
WPH

TVD

TVI

TVO
TWPC

u

UAC
UBIS

uv

VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
ZEN

T™VT

UEC
UMI
UOBKH
up
UPF
UPOIC
uTp
VCOM
VL
VPO
VRANDA
WGE
WIIK
WP

X0
XPG
YUASA

YGG
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Anti-corruption Progress Indicator

CERTIFIED (Iasun13susas)

25 BCH
7UP BCP
ADVANC BCPG
AF BE8

Al BEYOND
AIE BGC
AIRA BGRIM
AKP BJCHI
ALPHAX BKI
AMA BLA
AMANAH BPP
AMATA BROOK
AMATAV BRR

AP BSBM
APCS BTS
AQUA BWG
ARROW CEN

AS CENTEL
ASIAN CFRESH
ASK CGH
ASP CHEWA
AWC CHOTI
AYUD CHOW
B CIG
BAFS CIMBT
BAM ™
BANPU cmC
BAY com7
BBL COTTO

DECLARED (szmetaawsaint)

AJ CHG
ALT CPL
APCO CPR
B52 CPW
BEC CRC

CPALL
CPF
CPI
CPN
csc
bIed
DELTA
DEMCO
DIMET
DRT
DTAC
DUSIT
EA
EASTW
ECL
EGCO
EP
EPG
ERW
ESTAR
ETE
FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX

DDD
DHOUSE
DOHOME
ECF

EKH

GC
GCAP
GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GUNKUL
HANA
HARN
HEMP
HENG
HMPRO
HTC

ICC
ICHI
IFEC
IFS
ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
IVL

JKN

ETC
FLOYD
GULF
1]l
INOX

KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwC
KWI
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

MAKRO
MALEE
MATCH
MBAX
MBK
mC
MCOoT
META

JR

JTS

KEX
KUMWEL
LDC

TasvnsuuNulfiiduaavniaanauinatuniseasiunaza (THAI CAC)
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MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC

NINE
NKI
NMG
NNCL
NOBLE
NOK
NSI
NWR
occ
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ

MAJOR
NCAP
NCL
NOVA
NRF

Wil 22 910 23

PE
PG
PHOL
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PRY
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH

NUSA
NYT
OR
PIMO
PLE

QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT

SC

SCB
ScC
sccc
SCG
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC

RS
SAK
SCGP
SCM
SIS

SNP
SORKON
SPACK
SPALI
SPC

SPI
SPRC
SRICHA
SSF

SSP
SSSC
SST

STA
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TCAP
TCMC
TFG

TFI
TFMAMA
TGH
THANI

SSS
STECH
STGT
TKN
TMI

THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
TMD
TMILL
TMT
TNITY
TNL
NP
TNR
TOG
TOP
TOPP
TPA
PP
TRU
TRUE
TSC
TSTE
TSTH
TTA
T8
TTCL

TQM
TSI
VARO
VCOM
VIBHA

aulnalunissadiunase (Thai CAC) aasaunaudaaduaaniunssuntsudsning (daya s Juil 7 nsngian 2565) 4 2 nau da

UBIS
UEC
UKEM
UOBKH
UPF
uv

VGI
VIH
WACOAL
WHA
WHAUP
WICE
WIIK
X0

ZEN

YUASA
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DISCLAIMERS AND DISCLOSURES
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syload Anaan dawdas vineh dhaanuaasviaimaunssagssaruliivionnaviainesgn Taalildsuauanafluaiadnwal
ANHTAINVEIENAWNUT AsaInulundnnsneaianuiday fainuaisdniayauasfiarsanatlvsaunaunaunIsfadulaainu

wEnuaanswg Aduide lofs da (uunau) aradluiguasgnaiwasas (Market Maker) uaziaanlusdidauaadnsayius
(Derivative Warrants) uundnniweisingg soufe SET50 Future Taausivy aradavinuniasgvivasdnnindgarodedonany doifu
fnavnumsdnenaasidaalunivdatimuaasluddyuaasdniayiusainannaudadulaainu

AdaNAaIAItUzINISAINU

ArlgnuaasaInuziinAIsaINU U nnswel

BUY “difa”  iflasannsimiaaiiu ehndn yadiauiadeiugiu Teaaanionanauuny 10%
HOLD “ga” lasannsmiRaiiu dindn yadiauiaieiugiu Inamenionanauunu 0% - 10%
SELL “gng” flagannenilagiiu geadn yaseuadaRugu

TRADING BUY  “daifierilsseasdu” iasanafidsviduiifinauinsasmnaiiulussasdu wiiisaniagiuasgoninyasiany
fRaAugIu

ArlgnuaasaInuiinn1sasnu luandinnssy
OVERWEIGHT  “asnuuinniieaia” lasannamanisnanauunui §0n1 aae luszay 12 iiauirenin
NEUTRAL “aanuvinduaaia”  wlasanmaniinanauunud windu aane lussay 12 w@auznowin

UNDERWEIGHT “adnutiaaniieaia” iiasanmeanionanauunuii 61nin aana luseay 12 i@auznemin
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