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Normalized
Profit
End-16 Growth (%)

8 Jan 16 Target 2015E 2016E 2015E 2016E  2015E  2016E 2015E 2016E  2015E 2016E

Dividend Yield

(%)

Construction

CK BUY 27.25 40.00 - 66.0 245.6 19 32 2.20 2.1 2.09 1.28 2.10 6.80
ITD BUY 7.10 8.30  200.8 3.5 194 48 2.63 2.62 0.00 0.00 4.79 4.15
PYLON HOLD 10.30 11.00 - 3.7 12.0 21 19 4.41 4.32 3.88 3.88  20.84  22.90
SEAFCO BUY 9.45 11.50 - 34.8 52.3 21 14 2.97 2.73 2.12 2.33 14.11 19.79
STEC BUY 23.90 28.00 - 24.6 13.5 32 28 3.92 3.77 1.26 1.55 1450  14.07
Railway

BEM BUY 5.25 6.00 1.7 41.5 36 25 2.53 2.42 1.52 2.18 7.26 9.79
BTS HOLD 8.55 10.10 - 2.7 7.1 43 40 2.07 2.00 7.85 1.24 4.35 4.66

Source: FSS Estimate
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Figure 1: Logistic and Communication Contribution to GDP Figure 2: Sector Contributed to GDP 2015 (Oct14-Sep15)
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Sources: Office of the National Economic and Social Development Board
Remark: All periods are in Fiscal year end (As of 30" September)
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Figure 3: Eight Years Budget for Logistic Development Projects (2015 - 2022)

Transportation Mode Value (Bt mn) % of Total
Land 623,609 20.56%
Railway 2,141,033 70.58%
- Dual Track 1,563,529 51.54%
- Mass Transit 577,504 19.04%
Marine 101,289 3.34%
Aviation 101,668 3.35%
Bangkok & Rural area Connection 65,751 2.17%
Total Value 3,033,350 100.00%

Source: Office of Transport and Traffic Policy and Planning, AOT, smusssgia
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Figure 4: Inner Bangkok’s Population Figure 5: Outer Bangkok’s Population
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Remarks: Inner Bangkok - wszuns, qda, visn, vinedl, dyuiu, fovi/sr, wseTvis, ennnm, duiusad, wanln, suys, vinentugl, Waeva, aaesau, vianemiss, minsy, auuae, ams,
WINTUN, ABUHAN, AABIIAY, AIUNAN, W0NNEY, 119N, Mand1a, Tam, nand, Jmesnan
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Figure 6: Cumulative & New Registered Car in Bangkok Figure 7: New Registered Car in Bangkok
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Sources: Department of Land Transport



FINANSIA [SX

THAILAND EQUITY RESEARCH

W9 NMITREIMIRUBTANNMTINTIINIITS  (3alWHn)  d9us  mMsidumeuuaunssadlasu

P ' oA = - a & =2 o o
anufionatnsaiias lagludl 2014 ﬂsmmmsmumﬂ@mnw@LLa:snIﬂymsaam 1.39 SUAK
dafulunyainny uaz sRsanmudulaade 8 9 (2007 — 2014) asm 3.7% ol ama‘liﬂmu uailu
ﬂaaumnvl,w%mﬁmuqamq"lmmmmwmlumqmwea menanmmmummiﬂﬂmmmﬂuﬂ
2014 WihNU 854,412 1NdaI% LAz uamwmsmuimaaﬂ 8 ﬂaam 7.3% ¢al wisAaduaainms
°11mUmﬂaamnﬂimmmsammmmuum 2 1 muamlvﬁmmwﬂi“mmstumlmmimuma
mmn‘lvxlvthﬂm"uu

Figure 8: Daily Road & Rail Traffic
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Figure 9: Projects expect to be bidden within 2016

Transportation Mode 2016 (Btmn) % of Total
Land 160,420 9.7%
Railway 1,441,491 87.0%

- Dual Track 1,164,937 70.3%

- Mass Transit 276,554 16.7%
Marine 3,895 0.2%
Aviation 51,600 3.1%
Total Value 1,657,406

Source: Office of Transport and Traffic Policy and Plannings AOT, gwuasugia
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Figure 10: Investment Budget Figure 11: Budget vs Disbursement of Investment
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Figure 12: Metropolitan Rapid Transit System
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Sources: MRTA website
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