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  Red Line extensions in bidding 
 

 The total median price is Bt21bn.  

 The bidding results are expected on 30 Dec. 2025.  

 This is despite the risk of a delay in contract signing. 

 CK and STECON are among the potential winners. 

 

 The State Railway of Thailand (SRT) has released the terms of reference (TORs) for construction 
of the Red Line Extensions; the Taling chan - Siriraj Hospital - Salaya section with the median 
value of Bt14.7bn and the Rangsit - Thammasat University section with median value of Bt6.1bn. 
The bidding submission date is 29 December 2025. Under the e-bidding process, we expect the 
SRT to announce the bidding winners by 30 December 2025. The contract signing is targeted by 
February 2026 and construction is set to begin in March 2026. The construction period is about 36 
months.  

 This is positive for the construction sector, providing additional project opportunities despite the risk 
of delays in contract signing if the House is dissolved early next year.     

 Given the requirement for prior mass-transit construction experience, we expect the potential 
bidders and winners are Italian-Thai Development (ITD TB, Bt0.26, not rated), Ch. Karnchang (CK 
TB, Bt12.3, BUY), STECON Group (STECON TB, Bt5.7, BUY), and Unique Engineering (UNIQ TB, 
Bt2.76, not rated).   

 We like both STECON and CK for their strong backlogs, which support revenue growth into 2026F, 
and attractive valuations (STECON at 8x PE and 0.5x P/BV and CK at 10x PE and 0.7x P/BV). 
STECON remains our top pick, with stronger expected EPS growth of 27/10% y-y in 2026–27F (vs. 
CK’s 10/4%) and a solid balance sheet with a net cash position. 
However, even though CK’s net D/E stood at 1.5x at end 3Q25, we are not concerned given its 
strong cash flow generation and sizeable holdings in listed affiliates.  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public 
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright 
© Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons 
without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TTB or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TTB nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TTB and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TTB and its group companies perform and seek to perform business with companies covered in this report. TNS, TTB, its group companies, their 
employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TTB or its group companies may from time 
to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this report. 
Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies:  
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Advanced Info Service Public Co. Ltd.(ADVANC) 
No. 1/2025 (B.E. 2568) tranche 1”, therefore investors need to be aware that there could be conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of PTT Global Chemical Public Co. Ltd.(PTTGC) No. 
1/2025 (B.E. 2568) tranche 1”, therefore investors need to be aware that there could be conflicts of interest in this research. 
 


