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THAILAND Sector Note securities

Sector Weighting Overweight

Thailand Construction Sector
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Sector Valuation Current Target Norm EPS grw — Norm PE— ——P/IBV—— — Div yield —
BBG price price  2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Company Code Rec. (Bt) (Bt) (%) (%) (x) (x) (x) (x) (%) (%)
Ch. Karnchang Pcl CKTB BUY 17.40 23.00 4.7 6.6 11.3 10.6 1.0 0.9 3.1 3.3
Stecon Group Pcl STECON TB BUY 12.70 16.00 57.0 (10.9) 13.3 15.0 1.1 1.1 34 3.0

Source: ttb wealth estimates, based on 18 May 2026 closing prices

Li’lil{lﬂﬂﬁﬁ’lﬁ%ﬂﬂdﬂ%tﬂ% “OVERWEIGHT” ﬂaNiULﬂNqﬂaﬁsqﬂ ﬁ]qﬂﬂ']uslu&]aaﬂu']@
P

l‘ﬂiy‘l’l gwﬂawuumsmﬂmaam% wazniIlee 3JﬂIﬂidﬁ?'\dW%ﬁ’]ui@Ul'ﬂ&lﬂ?ﬂd

a o X
BN U Li’]ﬂ’]@?’]ﬂ'lvlilu 2Q26F 3z SSREERERE sLuiJ'ﬂ’JLﬂiW 'Wl«la Li’]vlﬂal]m(ﬂﬂ'l’lw N
ﬁﬂﬂﬁ?“ﬂE]Gﬂ'liLﬂﬂﬂi&yjadﬁuiﬂidﬂ’]il'ﬂwLWNL@]&J@]?EI

flsdhgninaulasavulng

mmmlwmwuﬂawu “OVERWEIGHT” nawitinainy  lapfifadumuunan 1) miladhg
madulasaulniaanadfirwn smvl@u,imumnmm‘l,uwamuml%mmmmm 3 1¥inve9
gwneld imaadiilsveangay az \dnft 10% 1wl 2026-28F 2) #1ls 1026 anas 22% SAKSID PHADTHANANARAK
y-y (aiazla 20% y-y wn s e lsiIunTunan GULF 491 2025 tufinlu 1Q udililas 662-779-9119
Juiinlu 2Q) ineainils 2Q26F azidula 55% y-y (138 2% y-y wn ldamelaidudu saksid.pha@ttbwealth.co.th
K8) 3) IIMAhEeTNERIIUIzEIHANTENLda I TRgiaaTsliannin Wasanladng

ﬂﬂﬂmaﬂﬂaaﬁﬂ'samomnmu@naummm I mmnaﬁua@mm"li 3-5% nua&ﬂ,u Sector Backlog And Revenue
swmﬂiwmmuum 4) mmuIamammmumsammaulm m"lmnwuumnm (Btbn)  mBacklog  mRevenue
Iﬂsqmﬂmoaﬁawmm (@emmBayszyasin 7.75 usuay. lull 2026-28F) uaz FDI law 400
'um"n"l,mLsmmmimamsmmLﬁmmaimmﬂhmmmuanm hyperscaler U&7 WAz 5) Wal 300

5’1m%mwﬂium°ﬂu TCIEglALN LA P RHRL ALK STECON uaz CK faagluszauiaula fgg
Tasamslassaeiugrudaanudunin 0

'mmmﬂummwLquLﬂ@ﬂswuaImomﬂmaaswwumummﬂ’lmmuam‘nu 7.75 LRUAL.
ludl 2026-28F Imﬂﬂsqmsgamsm 3.69 UFUAL. JuHuaz Lﬂ(ﬂﬂimamﬂwﬂu “Ij\'lvl,ml,ﬂ
1As9MIMInansd 3 lasenns wam 9.7 'vmuau 1ATINMINIIeIn 2 Iﬂiqmi mm 2.5 iln Sources: Company data, ttb wealth estimates
AL Iﬂsaﬂwsm"LWm']msaaa"Lm Ju sze M2 AAFN 2.35 UAUAL. LLa”Iﬂidﬂ']i‘]JU']Elan&l‘]_lu
miimnuﬂmwauaan yasn 1.2 Wiuay. wouzifienin lassmasniimagazoz 2 yadn

2019
2020
2021
2022
2023
2024
2025
2026F
2027F
2028F

Sector Earnings

Bt
2.85 uauay. uazlasanisunsswuivaawdos szosf 3 ¥ae 6.0 wiluan. Suwiliuas 5(00?
Laaumufl@ﬂiwmaaﬂ"lﬂLﬁJumo‘fI 2027-28F (9 Exhibit 6) 4,000

3,000
NANTY ﬂumnmmmmamlm AUUINTIANT Lo 2,000
aaﬂﬂaaﬁaﬂmﬂmn 40-45% VOIFUNUVILVDIN TR wazsenUSuRunanHaTs 1’008

FIATINANIN I@U(ﬂ“ﬁ%i’lﬂ?L%ﬂﬂLW&ﬂluﬁiw(ﬂU 106 ﬁ](ﬂ lumaum #. 2026 37N 97-100 riaw

OO -~ N MO I O W LWL oW
SS9 888388¢8K¢%
LARIATIN mmmwmmmuumwwua 116 9@ 37N 113 ANORRIATIN (9 Exhibit 5) D I

amavl,inmw ‘Yl\’i CK uaz STECON Nad’)']Nﬂﬂtil‘]Jﬂ\'iﬂﬂiuiwﬂUﬂUi%’ﬁﬁ]@ﬂﬂi‘T@ URZHIAN

Sources: Company data, ttb wealth estimates
Lﬂﬁﬂ@lﬂﬂ’?vlimu(ﬂ%ﬂ%vh“ﬂ 7-8% @’J ﬂ‘Y]\‘lﬁadUiHﬂNﬂﬂiﬂﬂﬂ%’Jﬁﬂﬂﬂﬁ‘i’]\'ivl,’ﬂu‘i”@‘]Jﬁ\‘iﬂdLLG]

AawAnsny asin mnssnalifadanaoansd waﬂ?ﬂumamwm"lima 20983114 Thailand’s Infra. investments
LSO U STECON uaz CK f;g”)

i1 unesi “Go” $13 STECON uas CK maaaumwLﬂwmluwﬂimaswU‘l%m‘lunﬂm 300

fomautifinanz aummuiﬂsamﬁ"um(ﬂlﬂmmaaiﬁma AU NINTAANAVEINITD o0
mwlmu:naLmiwumamﬂﬂLmeﬂmamwm “sonidowlng andatiuud (ITD) Uszau b

Twinemadiu 1Ty STECON 3nnni1 CK w31z STECON fidmdlunnduzas 5 0
ultitne "I,mmimm‘mwumu adnmwaad uazlso WA NuNauNnY §% CK Sa30 Lere2258838
Uszyaldnnlasinis watitasandomludesrwanuniaas Luuvlﬂwimdmﬂmoaﬂd paaeaaasa NS
wuﬁmmumn muaa’nmaaaum‘nuuam"nmau‘la} I@Uﬁiﬂ’ﬂﬂﬁ]ﬁi’l\‘l“}md STECON o Source: ttb wealth compilation

°1nm/1 PE N8 5.8 LY Iuﬂ 2026 mmmswmvmmaa CK amauuam@m@’uaamwmw
V]\W\llﬂ ‘Ex‘]‘ﬁ&l’]EIﬂ’J’]&I'J’W]ﬂ’]@]UGVLZJVL@‘;LMNQQ’ISLQ“] ﬂ‘l.]'ﬁiﬂﬁ]i‘uLﬂu’]ﬂﬁ]ﬁi’]d“ﬂﬂ\‘mi‘iﬂ'ﬂ

a i o e 400 o : s
enuatvidarlasussmanning Aid ves e @mnow) lessarduwuiuguasundstayaiangai ldusnuasinsmuiiniideda ol fogdssed eliusmanouwidayauriin
. om0 S @ o o o I a Ol e s 5 . oy
sonuuacldiiudayadsznaunisaaduladennenanning uddladnawndhniadymiulisensomnoniadsiunmnannindudaiola niiinonuuazanadiuluenasatuiansiinsifouudas
uilale vndayadlasuandfeuuladly maihdaysiusngeglutenasaivi lismisnuaniauadiuldving daudas udly wiasheanmsuwsunamsmou wdasldsuanudusananuitntan



SECTOR NOTE SAKSID PHADTHANANARAK

Ex 1: Sector Backlog And Revenue Ex 2: Sector Gross Margin And Earnings
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 3: BOI Application Value For Data Center Projects Ex 4: Renewable Projects Under Development
(Bt bn) .

1,000 Capacity (MW) | 2024 2025 2026 2027 2028 2029 2030
,900 i 874 Solar 195 292 253 722 1,289 528 669
800 - 739 Wind 686 258 629 483
700 A Solar + battery 135 121 126 46 226 157 183
600 - 330 413 379 1,453 1,773 1,314 1,335
500 A
400 - ‘

300 - 243 Value (Bt bn) 2024 2025 2026 2027 2028 2029 2030
200 4 Solar 5.9 8.8 76 217 387 159 20.1
100 - 8 2 13 46 10 Wind 514 193 472 36.2
0 T T — T Solar + battery 122 109 113 41 204 141 165
2 & & 8§ & & & &
IS IS I IS IS I I ‘(_j 18.0 196 189 772 783 77.2 728
Source: Board of Investment Sources: The Energy Regulatory Commission, ttb wealth compilation

Ex 5: Thailand’s Building Material Price Indices
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Source: Ministry of Commerce
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SECTOR NOTE

SAKSID PHADTHANANARAK

Ex 6: Thailand’s Potential Infrastructure Projects In 2026-28F

Projects scheduled for bid

Value (Bt bn)

Status

Bidding year

Construction

Department of Highways

M82: O&M work - Bang Khun Thian - 15.7
Ban Phaeo

M5: Rangsit - Bang pa-in 25.0
M9: Bang Khun Thian - Bang Bua 56.0
Thong

M8: Nakorn Pathom - Pak Tho 61.0

Expressway Authority of Thailand
Expressway: Kratuu - Patong 10.9

Expressway: N2 Chalong Rat - ORR 14.0

State Railway of Thailand

High-speed train: Phase 2 Korat - Nong 235.0
Khai

Double track: Chumphon - Surat Thani 29.0
Double track: Surat Thani - Hat Yai 64.5

Junction - Song Kla

Double track: Hat Yai Junction - 7.5

Padangbesar

Double track: Pak Nam Pho - Den Chai 77.8
Double track: Den Chai - Chiang Mai 63.5
Double track: Chira Junction - 43.0
Ubonratchathani

Airports

Suvarnabhumi Airport: East expansion 12.0
Don Mueang Airport: Phase 3 60.0
Total 774.9

Projects planned to negotiate with operators

Expressway: Double deck 35.0
South Purple Line: O&M work 27.0
Total 62.0

Under the bidding process for E&M work (Bt1.1bn) 2026
and O&M work (Bt14.7bn)

Cabinet-approved. Under the TOR preparation 2026
process

Cabinet-approved. Under the TOR preparation 2026
process

Investment scheme under study to propose to the 2027-28
Transport Minister and NESDC

Modifying the design to repropose to EXAT's 2026
board, the Transport Minister, and Cabinet

Reviewing the construction cost to repropose to 2026
EXAT's board, the Transport Minister, and Cabinet
Cabinet-approved. Under the TOR preparation 2026
process

Despite NESDC approval, the change in 2027
government means SRT must resubmit it to the

Transport Minister and Cabinet.

Despite NESDC approval, the change in 2027

government means SRT must resubmit it to the

Transport Minister and Cabinet.

Despite NESDC approval, the change in 2027
government means SRT must resubmit it to the

Transport Minister and Cabinet.

Reviewing the expropriation plan 2028
Reviewing the expropriation plan 2028
Reviewing the expropriation plan 2028
Under reconsideration by the NESDC and OTP 2026
before submission to the Transport Minister and

Cabinet

Under reconsideration by the NESDC and OTP 2027
before submission to the Transport Minister and

Cabinet

Renegotiating toll rates before submission to the 2026

PPP Committee, Transport Minister, and Cabinet
The project analysis report under the PPP Act is to 2027
be proposed to the MRTA board, Transport

Minister, and Cabinet

period

2026-59

2028-31

2028-31

2028-34

2027-31

2027-31

2026-31

na

na

na

na
na

na

2027-31

2028-34

2027-30

2027-30

Sources: CK, STECON, Department of Highways, Expressway Authority of Thailand, State Railway of Thailand, Airports of Thailand, ttb wealth estimates
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SECTOR NOTE SAKSID PHADTHANANARAK

Ex 7: CK — BUY, Price Bt17.40 TP Bt23.00 Ex 8: STECON — BUY, Price Bt12.70 TP Bt16.00
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 44,277 45,823 47,515 51,217 Sales 33,473 35,413 37,811 40,424
Net profit 3,328 2,619 2,791 3,101 Net profit 1,948 1,645 1,287 1,502
Norm profit 2,501 2,619 2,791 3,101 Norm profit 921 1,445 1,287 1,502
Norm EPS (Bt) 1.5 1.5 1.6 1.8 Norm EPS (Bt) 0.6 1.0 0.8 1.0
Norm EPS grw (%) 73.0 4.7 6.6 11.1 Norm EPS grw (%) na 57.0 (10.9) 16.7
Norm PE (x) 11.8 11.3 10.6 9.5 Norm PE (x) 21.0 13.3 15.0 12.8
EV/EBITDA (x) 29.7 26.0 245 214 EV/EBITDA (x) 11.3 10.4 9.3 8.3
P/BV (x) 1.0 1.0 0.9 0.9 P/BV (x) 1.2 1.1 1.1 1.0
Div yield (%) 2.6 3.1 3.3 3.7 Div yield (%) 4.3 34 3.0 3.9
ROE (%) 9.3 9.0 9.0 9.4 ROE (%) 5.4 8.5 7.2 8.1
Net D/E (%) 132.3 108.3 94.9 82.9 Net D/E (%) 245 20.7 18.7 15.0

Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

Based on 18-May-26 closing prices Based on 18-May-26 closing prices

Valuation Comparison

Ex 9: Comparison With Regional Peers
EPS growth —PE— —P/BV — EV/EBITDA — Div yield —
Name BBG code Country 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Ahluwalia Contracts AHLU IN India 30.6 19.0 20.0 16.8 na na 9.8 8.2 0.1 0.1
Nagarjuna Construction NJCC IN India 54.7 6.6 9.2 8.6 1.1 1.0 5.4 5.1 1.4 1.6
Gamuda GAM MK Malaysia 7.5 25.6 23.9 19.0 2.0 1.9 20.6 16.7 23 2.5
IJM Corp IJM MK Malaysia (1.7) 23.8 19.3 15.6 0.7 0.7 10.7 9.5 3.2 3.3
Hyundai Eng & Const 000720 KS  S. Korea 43.0 43.3 29.7 20.7 1.8 1.7 18.0 13.3 0.6 0.7
Samsung Engineering 028050 KS  S. Korea 12.4 15.2 141 12.2 1.8 1.6 6.3 5.5 1.7 1.9
Pylon Pcl PYLON TB  Thailand 245 (8.6) 8.9 9.8 1.9 1.9 5.1 6.4 8.7 8.0
Seafco Pcl SEAFCO TB Thailand 43 0.0 11.9 11.9 1.2 1.2 5.6 5.6 3.6 3.8
CH Karnchang Pcl* CKTB Thailand 4.7 6.6 11.3 10.6 1.0 0.9 26.0 24.5 3.1 3.3
Stecon Group Pcl* STECON TB Thailand 57.0 (10.9) 13.3 15.0 1.1 1.1 10.4 9.3 34 3.0
Average 23.7 12.1 16.2 14.0 1.4 1.3 11.8 10.4 2.8 2.8

Sources: Bloomberg
Note: * ttb wealth estimates, using ttb wealth normalized EPS
Based on 18 May 2026 closing prices

ttb wealth research 4



SECTOR NOTE

SAKSID PHADTHANANARAK

Ex 10: Key Assumptions Comparison

Rating
Market cap
Target price (Bt)

Consensus rec.

Sales (Bt m)

Normalized profits
(Bt m)

Sales growth (%)

Normalized EPS

growth (%)

ROE (%)

Dividend yield

(%)

P/BV (x)

Normalized PE (x)

EV/EBITDA (x)

Net D/E (x)

|

(US$ m)
ttb wealth
Consensus
BUY
HOLD
SELL

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

2025

2026F
2027F
2028F

CK
BUY
902
23.00
21.88
12

44,277
45,823
47,515
51,217

2,501
2,619
2,791
3,101

17.4
3.5
3.7
7.8

73.0
4.7
6.6

111

9.3
9.0
9.0
9.4

2.6
31
3.3
3.7

1.0
1.0
0.9
0.9

11.8
11.3
10.6

9.5

29.7
26.0
24.5
21.4

1.3
1.1
0.9
0.8

STECON |

BUY

591
16.00
14.06

9

6

0

33,473
35,413
37,811
40,424

921
1,445
1,287
1,502

11.6
5.8
6.8
6.9

na
57.0
(10.9)
16.7

5.4
8.5
7.2
8.1

43
34
3.0
3.9

1.2
1.1
1.1
1.0

21.0
13.3
15.0
12.8

11.3
10.4
9.3
8.3

0.2
0.2
0.2
0.1

Industry
OVERWEIGHT

77,750
81,235
85,326
91,640

3,422
4,065
4,078
4,602

14.8
4.5
5.0
7.4

73.0
30.9
(2.2)
13.9

7.3
8.7
8.1
8.8

35
3.3
3.2
3.8

1.1
1.0
1.0
0.9

16.4
12.3
12.8
11.2

20.5
18.2
16.9
14.8

0.8
0.6
0.6
0.5

Sources: Company data, ttb wealth estimates
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APPENDIX

SAKSID PHADTHANANARAK

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD ™M 3M 12M YTD
SET INDEX 24 5.5 27.9 20.5 — — — —
Construction 6.5 14.3 28.1 34.4 4.2 8.8 0.2 13.9
CcK 1.2 16.0 18.4 46.2 (1.2) 105 (9.5) 25.7
STECON 7.5 25.2 75.5 103.1 5.1 19.7 47.7 82.7
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
* {3UMANIZAL Class-A mmsmjszga“[mamsﬁaai”n"l,@i”wﬁﬂm - mwldmulwginnnlesimsidesdszys uaglifimiudin

= yae1 Backlog ﬁﬁaggmwzﬁ'ﬂmmﬂau‘[maaswu"l,@l""l,@i"amaﬁau

CatGIL ALY

O — Opportunity

» dundlnamseglutanasveinamulasiaiiaiugiusey

I

» Fpueashfiizamululasinislasseieiuudenama iy

;ﬁ'ummamuzﬂizga

a o ' Y :: a_d9 o a v o v =
- Eiﬂa:liuLﬂa\nﬂaaiﬁlﬁLﬂugiﬂQﬂiﬂﬁLliﬂﬁ’]uLﬂu%aﬂ V]"Ilﬂllﬂ'lqﬂl,ﬁﬂd

PINAWTILAN LASNIIVIALARLIII

T — Threat

. @'m:uﬁ'umwuaaswmi’uq@lriaa%”wLﬂummﬁm‘mé’ﬂ YU NAUTI

& & o
muma:ga‘uﬂuﬂﬂm

= wismsuzaraudusmaliiauiaiReumsasmululasinis

Idi3sulunsudstuveding uszfaganmsasmuniaiantu Iﬂﬁf‘ﬁ“ﬁ“@m
REGIONAL COMPARISON
—— EPS growth — PE P/BV —— EV/EBITDA— —— Div. Yield —

Name 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
India 42.7 12.8 14.6 12.7 1.1 1.0 7.6 6.7 0.8 0.9
Malaysia 2.9 24.7 21.6 17.3 1.4 1.3 15.7 13.1 2.8 2.9
South Korea 27.7 29.3 21.9 16.5 1.8 1.7 12.2 94 1.2 1.3
Thailand 22.6 (3.2) 114 11.8 1.3 1.3 11.8 115 4.7 45
Average 30.9 (2.2) 12.3 12.8 11 1.0 18.2 16.9 3.3 3.2

Sources: Bloomberg Consensus

Note:  * ttb wealth estimate — using normalized EPS

Based on 18 May 2026 closing prices

ttb wealth research
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BUY (Unchanged)

Company update

TP: Bt 23.00

Upside : 32.2%

Ch. Karnchang Pcl ks
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 44,277 45823 47,515 51,217
Net profit 3,328 2,619 2,791 3,101
Consensus NP — 2,396 2,596 2,492
Diff frm cons (%) — 9.3 7.5 24.4
Norm profit 2,501 2,619 2,791 3,101
Prev. Norm profit — 2,625 2,803 3,101
Chg frm prev (%) — (0.2) (0.4) 0.0
Norm EPS (Bt) 1.48 1.55 1.65 1.83
Norm EPS grw (%) 73.0 4.7 6.6 11.1
Norm PE (x) 11.8 11.3 10.6 9.5
EV/EBITDA (x) 29.7 26.0 245 214
P/BV (x) 1.0 1.0 0.9 0.9
Div yield (%) 2.6 3.1 3.3 3.7
ROE (%) 9.3 9.0 9.0 94
Net D/E (%) 132.3 108.3 94.9 82.9

PRICE PERFORMANCE

(Bt/shr) ———CK Rel to SET Index (%)

20 20

18 10

16 ?10)

14 (20)

12 (30)

10 + T T + (40)

May-25 Sep-25 Jan-26 May -26
COMPANY INFORMATION
Price as of 18-May-26 (Bt) 17.40
Market Cap (US$ m) 902.4
Listed Shares (m shares) 1,693.9
Free Float (%) 67.8
Avg. Daily Turnover (US$ m) 3.8
12M Price H/L (Bt) 18.90/10.60
Sector Construction

Major Shareholder Trivisvavet group 32%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE

CK

SAKSID PHADTHANANARAK

Ex 1: CK’s Backlog And Revenue

Ex 2: CK’s Gross Margin And Earnings

(Btm) m Backlog m Revenue (Btm) mmmm Normalized profit (LHS) (%)
250,000 - 3,500 - Gross margin (RHS) - 10
3,000 - e
200,000 A - 8
2,500 A - 7
150,000 A 2,000 - B
- 5
100,000 - 1,500 1 4
1,000 A - 3
50,000 A - 2
500 A

- 1
0 - 0 - 0

(o] o - N [s¢] < Te] L L L [e)] o — N [s2] < [Te] L L [V
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o o o o o o o (&) N N o o o o o o o N N N
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 3: CK’s Dividend And Equity Income

(Bt m)
2,500 -

2,000 A

1,500 -

1,000 H

500

2019 2020 2021 2022

m Dividend

m Equity income

2023 2024 2025 2026F 2027F 2028F

Sources: Company data, ttb wealth estimates

Ex 4: CK’s SOTP Value

% holding Fair value 15% discount  Share price Market value
BBG code (Bt m) (Bt m) (Bt/share) (Bt m)
TTW TB 19.4% 6,967 5,922 9.3 7,199
BEM TB 42.3% 51,676 43,924 5.2 33,589
CKP TB 30.0% 12,194 10,365 2.3 5,512
Total 70,836 60,211 46,300
Construction enterprise value 16,604
Proportionate net debt (8,215) (29,751)
Proportionate minority interest (118) (426)
Equity value 8,293 30,034
Per CK share (Bt) 5.0 18.0

Sources: Company data, ttb wealth estimates

ttb wealth research



COMPANY NOTE CK SAKSID PHADTHANANARAK

Ex 5: Our New Work Assumptions

(Bt bn) 2025 2026F 2027F ‘
Beginning backlog 210.2 166.2 163.5
New work

Double-deck expressway project 35.0

Siriraj International Medical Institute project 7.7

High-speed railway projects 24.0

Double-track railway projects 4.0

M&E work for South Purple Line project 27.0
Realized revenue (44.0) (45.4) (47.4)
Ending backlog 166.2 163.5 171.2

Sources: Company data, ttb wealth estimates
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APPENDIX

CK

SAKSID PHADTHANANARAK

COMPANY DESCRIPTION

COMPANY RATING

VIWN B.MITW 100 (WA1TW) (CK) Lﬂuﬂﬁﬂupﬁummfuﬁw LR
ganlanaiumssglnefugmassandlng vy 8
Uszaunssidugsfindasihsmsisglnaswalng buiding complex
wszsulasmaldannndn 30 O uSEng Janwdaanusmansalums
AUAUIUGS Lmzﬁﬁ'ﬂﬁmw’lumsﬂﬁuﬁmu wannitusdng s;Ta"L@T
aqululassnmsdilnugesmady  hevsogsiie  uacaienolan
duasluszezen

Rating Scale
Industry
5Outlook Business Excellent 5
Anal Outlook
nalys
REC. Good 4
Fair 3
CG Manage
rating” ment Weak 2
Financials Operating Very Weak 1
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS

S — Strength

an

& = A oo ' & A >
- Lﬂwmluagiummﬁu‘l%@maﬂm muqmauu NITRINIID

Uszyalassminiaaisamalngle

» manznomiamulddilassivmmnindlnadugwilimls

= =
frtiosnwluszozenn

O — Opportunity
" v &
« undlnoaglusaumaasululasiainofugu

» flomaldlasinidadszmags lasawzanwiludszinasn

Source: ttb wealth; *CG Rating

W — Weakness
; . . ¥ o . -
= dasnnneldaulunjaes ok auiblassmadszys uaslifezls
azaeiulddn oK azzurmiItlazya
» OK fdnldiwaanidogs Mlwilamananugemnnolaaas

P = a4y o 2 a A ' R A
] LuaamnLﬂuﬁqsnw’lwﬁamuga FalanuFnavasaltanaussnui
X
FIUU LAZNIVIAUARULTINY
T — Threat

»  nuuawmIduiwuwaImasEfiliawn anadsnalimiamu
Tawsgdiugwsesdszndlnaiinanusith

o ' v Ao & A =4 =
- 3’1@1’1’Jﬁ@maﬁiﬁdﬂN%N’J%Lﬂ%aﬂ%%dﬂ’ﬂNLﬁFN

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus ttb wealth Diff
Target price (Bt) 21.88 23.00 5%
Net profit 26F (Bt m) 2,396 2,619 9%
Net profit 27F (Bt m) 2,596 2,791 8%
Consensus REC BUY: 12 HOLD:2 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

B aramyaiintsd 2026-27F °uaamgan’hﬂi:mmmimﬁwaa
A i
Bloomberg consensus 313 8-9% 03 wwsadunaainms
m"’aawﬁgmlﬁa;nmﬂﬂdwLﬁmﬂ”mm‘lmhmzmmmﬂ
n ' I & A o
ﬂml,ﬂ'mmwaamgamwaa UINLNINYABINI 5% eNu
ﬂs:mmmiﬁﬂiﬁgandwaam

" nlasanasmulasiaieiugiurasigona isansaduiums

&t azvildindasdsusasunigiunulnivesanas

" dunuwizgrasiaildasini 50-60% eIdunuTINYed CK
o & o 2 A a '
AIBUAMUNUEINTBINAN FaduanuiFssdndszmidatszunm

Myt lszean

o o

" esEgnandoulaanasssIinansenuag v inedaydennusain

>

Huslna uazmasanulng

Sources: Bloomberg consensus, ttb wealth estimates

Source: ttb wealth
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FINANCIAL SUMMARY

CK SAKSID PHADTHANANARAK

We estimate 5-11% y-y
earnings growth in 2026-
28F...

...driven by higher revenue
recognition from its
backlog value and high
gross margin

INCOME STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

Sales 37,721 44,277 45,823 47,515 51,217

Cost of sales 34,742 40,624 42,019 43,571 46,966
Gross profit 2,979 3,653 3,803 3,944 4,251

% gross margin 7.9% 8.3% 8.3% 8.3% 8.3%

Selling & administration expenses 2,229 2,334 2,383 2,518 2,612
Operating profit 750 1,318 1,421 1,425 1,639

% operating margin 2.0% 3.0% 3.1% 3.0% 3.2%

Depreciation & amortization 854 950 989 1,037 1,085
EBITDA 1,604 2,268 2,409 2,462 2,724

% EBITDA margin 4.3% 5.1% 5.3% 5.2% 5.3%

Non-operating income 1,049 1,259 906 899 917

Non-operating expenses 0 0 0 0 0

Interest expense (2,020) (2,100) (1,631) (1,599) (1,543)
Pre-tax profit (222) 477 696 725 1,013

Income tax 119 109 139 145 203
After-tax profit (340) 368 557 580 810

% net margin -0.9% 0.8% 1.2% 1.2% 1.6%

Shares in affiliates' Earnings 1,875 2,160 2,133 2,283 2,369

Minority interests (89) (27) (70) (73) (78)

Extraordinary items 0 827 0 0 0

NET PROFIT 1,446 3,328 2,619 2,791 3,101

Normalized profit 1,446 2,501 2,619 2,791 3,101

EPS (Bt) 0.85 1.96 1.55 1.65 1.83

Normalized EPS (Bt) 0.85 1.48 1.55 1.65 1.83

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F

ASSETS:

Current assets: 46,154 50,213 47,127 49,095 52,141
Cash & cash equivalent 10,188 9,770 10,000 10,000 10,000
Account receivables 5,472 6,615 6,905 7,160 7,718
Inventories 11,710 4,305 4,029 4,775 5,147
Others 18,783 29,523 26,193 27,161 29,277

Investments & loans 54,961 55,716 56,716 57,716 58,716

Net fixed assets 9,520 8,982 8,793 8,556 8,271

Other assets 2,467 2,165 2,243 2,328 2,508

Total assets 113,102 117,075 114,879 117,696 121,637

LIABILITIES:

Current liabilities: 45,635 49,924 49,784 52,159 55,120
Account payables 4,376 6,365 6,562 7,879 9,136
Bank overdraft & ST loans 4,371 880 2,157 2,045 1,941
Current LT debt 12,024 11,527 9,837 9,323 8,852
Others current liabilities 24,864 31,152 31,228 32,912 35,190

Total LT debt 38,009 35,329 31,152 29,523 28,033

Others LT liabilities 2,979 3,131 3,325 3,449 3,717

Total liabilities 86,623 88,384 84,261 85,131 86,869

Minority interest 569 544 614 686 764

Preferreds shares 0 0 0 0 0

Paid-up capital 1,694 1,694 1,694 1,694 1,694

Share premium 4,869 4,869 4,869 4,869 4,869

Warrants 0 0 0 0 0

Surplus 1,510 1,094 1,094 1,094 1,094

Retained earnings 17,836 20,490 22,347 24,222 26,346

Shareholders' equity 25,910 28,148 30,005 31,879 34,003

Liabilities & equity 113,102 117,075 114,879 117,696 121,637

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY CK SAKSID PHADTHANANARAK
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (222) 477 696 725 1,013
Tax paid (114) (116) (135) (147) (201)
Depreciation & amortization 854 950 989 1,037 1,085
Chg In w orking capital (3,694) 8,251 183 316 327
Chg In other CA & CL / minorities 11,625 2,374 1,321 3,003 2,529
Cash flow from operations 8,449 11,935 3,054 4,934 4,753
Capex (87) (412) (800) (800) (800)
Right of use 24 4 (5) (5) (5)
ST loans & investments (38) (4,145) 4,213 0 0
LT loans & investments (3,471) (755) (1,000) (1,000) (1,000)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (333) 711 120 44 93
Cash flow from investments (3,905) (4,596) 2,528 (1,761) (1,712)
Debt financing (1,121) (6,667) (4,589) (2,256) (2,064)
Capital increase 0 0 0 0 0
Dividends paid (508) (588) (762) (917) (977)
Warrants & other surplus (511) (502) 0 0 0
Cash flow from financing (2,140) (7,758) (5,351) (3,173) (3,041)
Free cash flow 4,544 7,339 5,582 3,173 3,041
VALUATION
CK’s valuation is FY ending Dec 2024A 2025A 2026F 2027F 2028F
L . . Normalized PE (x) 20.38 11.8 11.3 10.6 9.5
attractive in our view with
i Normalized PE - at target price (x) 26.94 15.6 14.9 14.0 12.6
the shares trading at a
36% discount fo ifs PE (x) 20.38 8.86 11.3 10.6 9.5
) PE - at target price (x) 26.94 11.71 14.9 14.0 12.6
associates’ market value EV/EBITDA (x) 459 29.7 26.0 245 21.4
EV/EBITDA - at target price (x) 51.9 33.9 29.9 28.4 24.9
P/BV (x) 1.1 1.0 1.0 0.9 0.9
P/BV - at target price (x) 1.5 1.4 1.3 1.2 1.1
P/CFO (x) 3.5 2.5 9.7 6.0 6.2
Price/sales (x) 0.8 0.7 0.6 0.6 0.6
Dividend yield (%) 1.7 2.6 3.1 3.3 3.7
FCF Yield (%) 15.4 24.9 18.9 10.8 10.3
(Bt)
Normalized EPS 0.85 1.48 1.55 1.65 1.83
EPS 0.85 1.96 1.55 1.65 1.83
DPS 0.30 0.45 0.54 0.58 0.64
BV/share 15.30 16.62 17.71 18.82 20.07
CFO/share 4.99 7.05 1.80 2.91 2.81
FCF/share 2.68 4.33 3.30 1.87 1.80

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY CK SAKSID PHADTHANANARAK

FINANCIAL RATIOS

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 2.7 17.4 3.5 3.7 7.8
Net profit (%) (3.7) 130.2 (21.3) 6.6 111
EPS (%) (3.7) 130.2 (21.3) 6.6 11.1
Normalized profit (%) (0.4) 73.0 4.7 6.6 11.1
Normalized EPS (%) (0.4) 73.0 4.7 6.6 11.1
Dividend payout ratio (%) 35.1 229 35.0 35.0 35.0
Operating performance
Gross margin (%) 7.9 8.3 8.3 8.3 8.3
Operating margin (%) 2.0 3.0 3.1 3.0 3.2
EBITDA margin (%) 4.3 5.1 53 5.2 5.3
Net margin (%) (0.9) 0.8 1.2 1.2 1.6
D/E (incl. minor) (x) 21 1.7 1.4 1.3 1.1
Net D/E (incl. minor) (x) 1.7 1.3 1.1 0.9 0.8
Interest coverage - EBIT (x) 0.4 0.6 0.9 0.9 1.1
Interest coverage - EBITDA (x) 0.8 1.1 1.5 1.5 1.8
ROA - using norm profit (%) 1.4 2.2 2.3 2.4 2.6
We expect net D/E ratio to ROE - using norm profit (%) 5.6 9.3 9.0 9.0 9.4
fall further to 1.1x in DuPont
2026F and 0.9x in 2027F ROE - using after tax profit (%) na 1.4 1.9 1.9 25
from 1.7x In 2024 - asset turnover (x) 0.4 0.4 0.4 0.4 0.4
- operating margin (%) na 5.8 5.1 4.9 5.0
- leverage (x) 4.1 4.3 4.0 3.8 3.6
- interest burden (%) (12.3) 18.5 29.9 31.2 39.6
- tax burden (%) na 771 80.0 80.0 80.0
WACC (%) 7.3 7.3 7.3 7.3 7.3
ROIC (%) 1.0 1.5 1.7 1.8 2.1
NOPAT (Bt m) 750 1,017 1,136 1,140 1,311
invested capital (Bt m) 70,125 66,114 63,151 62,769 62,830

Sources: Company data, ttb wealth estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Sales 33,473 35413 37,811 40,424
Net profit 1,948 1,645 1,287 1,502
Consensus NP — 1,818 1,544 1,321
Diff frm cons (%) — (9.5) (16.7) 13.7
Norm profit 921 1,445 1,287 1,502
Prev. Norm profit — 1,445 1,287 1,502
Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 0.61 0.95 0.85 0.99
Norm EPS grw (%) na 57.0 (10.9) 16.7
Norm PE (x) 21.0 13.3 15.0 12.8
EV/EBITDA (x) 11.3 10.4 9.3 8.3
P/BV (x) 1.2 1.1 1.1 1.0
Div yield (%) 43 34 3.0 3.9
ROE (%) 54 8.5 7.2 8.1
Net D/E (%) 24.5 20.7 18.7 15.0

PRICE PERFORMANCE

(Bt/shr) ——— STECON (%)
16 Rel to SET Index 100
14

12 50
10

8

6 0

4

2 4 . . + (50)
May-25 Sep-25 Jan-26 May-26

COMPANY INFORMATION

Price as of 18-May-26 (Bt) 12.70
Market Cap (US$ m) 590.6
Listed Shares (m shares) 1,519.1
Free Float (%) 54.0
Avg. Daily Turnover (US$ m) 8.2
12M Price H/L (Bt) 14.20/5.35
Sector Construction
Major Shareholder C.T.Venture Co.,LTD 19.6%

Sources: Bloomberg, Company data, ttb wealth estimates
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COMPANY NOTE STECON SAKSID PHADTHANANARAK

Ex 1: STECON’s Backlog And Revenue Ex 2: STECON'’s Gross Margin And Earnings
(Btm) m Backlog m Revenue (Btm) mmmm Normalized profit (LHS) (%)
140,000 - 2,000 - Gross margin (RHS) -8
120,000 - 1,500 - 7
- 6
100,000 1,000 A 5
80,000 500 A L 4
60,000 0 3
- 2
40,000 (500) A
- 1
20,000 (1,000) 4 L o
0 (1,500) - - (1)
[«2) o - N [s¢] < w0 L L L » o - N [sg] < Te] [T L L
— AN N N N N N © N~ [ee] by N N N N N N © N~ [ee]
o o o o o o o (&) N N o o o o o o o N N N
N N N N N N N o o o N N N N N N N o o o
N N N N N N
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Ex 3: Excluding Dividend Income And Equity Loss... Ex 4: ...STECON’s Construction Earnings CAGR Is 13%
(Bt m) m Dividend m Equity income (Bt m)
800 - 1,500 1
600 A
1,000 A
400 -
200 500 -
0 4
(200) A 0 1
400) 1
(400) (500)
(600) 4
(800) - (1,000) -
» o - N [s¢] < w [T [T L (<2 o - N [s¢] < '] [T L L
~— N N AN AN AN N © N~ o] by AN AN N N N N © N~ [ee]
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Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates

Ex 5: STECON’s SOTP Value

% holding Fair value 15% discount  Share price Market value

(Bt m) (Bt m) (Bt/share) (Bt m)
GULF 1.5% 14,761 12,547 60.0 13,625
TSE 9.0% 76 65 0.8 154
BGSR 10.0% 402 342 na na
Pink & Yellow lines 15.0% 1,106 940 na na
Total 16,345 13,893 13,780
Per STECON share (Bt) 8.8 9.1
Construction business value (Bt) 7.2
Our TP (Bt) 16.0

Sources: Company data, ttb wealth estimates
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COMPANY NOTE STECON SAKSID PHADTHANANARAK

Ex 6: Our New Work Assumptions

(Bt bn) 2025 2026F 2027F
Beginning backlog 89.1 96.3 108.9
New work
U-Tapao Airport expansion project 27.0
High-speed railway projects 24.0
Double-track railway projects 4.0
Data center and other projects 40.7 21.0 17.0
Realized revenue (33.5) (35.4) (37.8)
Ending backlog 96.3 108.9 116.0

Sources: Company data, ttb wealth estimates
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APPENDIX

STECON

SAKSID PHADTHANANARAK

COMPANY DESCRIPTION

COMPANY RATING
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Rating Scale
Industry
Outlook Excellent 5
Analvst Business
na
REé? Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: ttb wealth

TTB WEALTH’S SWOT ANALYSIS
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W — Weakness
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus ttb wealth Diff = mﬂmi@‘hLﬁums‘[ﬂiamﬂmaa%"waﬁ'ugmﬁfwﬁwndwﬁmm@"ﬁ” H
_ nszdulinystasauudguuadinulniiaemsaanmaiils
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7 -179 o & 4 a X = a . °
Net profit 27F (Bt m) 1,544 1,287 17% aanunawndn Faduenuiesdedszanmmsmlsvean
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HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, ttb wealth estimates
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FINANCIAL SUMMARY STECON SAKSID PHADTHANANARAK
INCOME STATEMENT
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Sales 30,005 33,473 35,413 37,811 40,424
Cost of sales 30,123 31,009 32,828 35,050 37,473
We expect strong earnings Gross profit (118) 2,464 2,585 2,760 2,951
growth in 2026F, mainly % gross margin -0.4% 7.4% 7.3% 7.3% 7.3%
driven by... Selling & administration expenses 846 1,129 1,133 1,172 1,213
Operating profit (964) 1,335 1,452 1,588 1,738
% operating margin -3.2% 4.0% 4.1% 4.2% 4.3%
...revenue growth from high Depreciation & amortization 755 743 759 849 939
backlog, higher dividend EBITDA (209) 2,078 2,211 2,437 2,677
. . % EBITDA margin -0.7% 6.2% 6.2% 6.4% 6.6%
income, and lower equity
Josses Non-operating income 341 346 806 393 432
Non-operating expenses 0 0 0 0 0
Interest expense (158) (268) (272) (249) (237)
Pre-tax profit (782) 1,414 1,986 1,732 1,933
Income tax (68) 282 357 312 348
After-tax profit (714) 1,132 1,628 1,420 1,585
% net margin -2.4% 3.4% 4.6% 3.8% 3.9%
Shares in affiliates' Earnings (584) (212) (180) (130) (80)
Minority interests 31 1 (3) (3) (3)
Extraordinary items (1,089) 1,028 200 0 0
NET PROFIT (2,357) 1,948 1,645 1,287 1,502
Normalized profit (1,268) 921 1,445 1,287 1,502
EPS (Bt) (1.55) 1.28 1.08 0.85 0.99
Normalized EPS (Bt) (0.83) 0.61 0.95 0.85 0.99
BALANCE SHEET
FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
ASSETS:
Current assets: 20,082 24,622 23,702 25,093 26,608
Cash & cash equivalent 3,425 4,216 3,000 3,000 3,000
Account receivables 11,559 14,524 14,553 15,539 16,612
STECON'’s financial status Inventories 3,231 3,886 4,047 4,321 4,620
looks solid with a net D/E Others 1,867 1,996 2,102 2,233 2,375
ratio of 0.2x Investments & loans 24,531 22,418 22,418 22,418 22,418
Net fixed assets 4,683 5,041 5,783 6,434 6,995
Other assets 2,221 4,168 4,346 4,564 4,800
Total assets 51,516 56,249 56,249 58,509 60,822
LIABILITIES:
Current liabilities: 30,156 35,325 34,275 35,710 36,903
Account payables 18,977 23,774 24,014 25,448 26,898
Bank overdraft & ST loans 6,921 7,903 6,303 6,069 5,556

Current LT debt 146 68 56 54 49

Others current liabilities 4,112 3,580 3,903 4,141 4,399
Total LT debt 438 425 347 334 306
Others LT liabilities 3,080 3,448 3,763 3,968 4,191
Total liabilities 33,673 39,198 38,385 40,013 41,400
Minority interest 432 417 420 423 426
Preferreds shares 0 0 0 0 0
Paid-up capital 1,519 1,519 1,519 1,519 1,519
Share premium 2,089 2,089 2,089 2,089 2,089
Warrants 0 0 0 0 0
Surplus 7,056 4,364 4,364 4,364 4,364
Retained earnings 6,747 8,662 9,472 10,101 11,023
Shareholders' equity 17,411 16,634 17,444 18,073 18,996
Liabilities & equity 51,516 56,249 56,249 58,509 60,822

Sources: Company data, ttb wealth estimates
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STECON

SAKSID PHADTHANANARAK

Valuation looks attractive
to us with construction
business PEs of only
5.5x/4.9x in 2026-27F

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2024A 2025A 2026F 2027F 2028F
Earnings before tax (782) 1,414 1,986 1,732 1,933
Tax paid 68 (282) (357) (312) (348)
Depreciation & amortization 755 743 759 849 939
Chg In w orking capital (658) 1,177 49 174 78
Chg In other CA & CL / minorities 96 (870) 38 (23) 36
Cash flow from operations (521) 2,181 2,473 2,420 2,638
Capex (1,488) (1,101) (1,500) (1,500) (1,500)
Right of use 209 (719) (10) (10) (10)
ST loans & investments (77) 17) 0 0 0
LT loans & investments (3,135) 2,113 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,652) 167 347 (3) (4)
Cash flow from investments (6,143) 443 (1,163) (1,513) (1,514)
Debt financing 2,642 891 (1,690) (249) (545)
Capital increase (0) 0 0 0 0
Dividends paid (229) (6) (836) (658) (579)
Warrants & other surplus 2,366 (2,719) 0 0 0
Cash flow from financing 4,780 (1,834) (2,526) (908) (1,124)
Free cash flow (6,665) 2,625 1,310 908 1,124
VALUATION

FY ending Dec 2024A 2025A 2026F 2027F 2028F
Normalized PE (x) na 21.0 13.3 15.0 12.8
Normalized PE - at target price (x) na 26.4 16.8 18.9 16.2
PE (x) na 9.90 1.7 15.0 12.8
PE - at target price (x) na 12.48 14.8 18.9 16.2
EV/EBITDA (x) na 11.3 10.4 9.3 8.3
EV/EBITDA - at target price (x) na 13.7 12.7 11.4 10.2
P/BV (x) 1.1 1.2 1.1 1.1 1.0
P/BV - at target price (x) 1.4 1.5 1.4 1.3 1.3
P/CFO (x) (37.0) 8.8 7.8 8.0 7.3
Price/sales (x) 0.6 0.6 0.5 0.5 0.5
Dividend yield (%) 0.0 4.3 3.4 3.0 3.9
FCF Yield (%) (34.5) 13.6 6.8 4.7 5.8
(Bt)

Normalized EPS (0.83) 0.61 0.95 0.85 0.99
EPS (1.55) 1.28 1.08 0.85 0.99
DPS 0.00 0.55 0.43 0.38 0.49
BV/share 11.46 10.95 11.48 11.90 12.50
CFO/share (0.34) 1.44 1.63 1.59 1.74
FCF/share (4.39) 1.73 0.86 0.60 0.74

Sources: Company data, ttb wealth estimates
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FINANCIAL SUMMARY STECON SAKSID PHADTHANANARAK

FINANCIAL RATIOS
FY ending Dec 2024A 2025A 2026F 2027F 2028F
Growth Rate
Sales (%) 14 11.6 5.8 6.8 6.9
Net profit (%) na na (15.5) (21.8) 16.7
EPS (%) na na (15.5) (21.8) 16.7
Normalized profit (%) na na 57.0 (10.9) 16.7
Normalized EPS (%) na na 57.0 (10.9) 16.7
Dividend payout ratio (%) 0.0 42.9 40.0 45.0 50.0
Operating performance
Gross margin (%) (0.4) 7.4 7.3 7.3 7.3
Operating margin (%) (3.2) 4.0 4.1 4.2 4.3
EBITDA margin (%) (0.7) 6.2 6.2 6.4 6.6
Net margin (%) (2.4) 3.4 4.6 3.8 3.9
D/E (incl. minor) (x) 0.4 0.5 0.4 0.3 0.3
Net D/E (incl. minor) (x) 0.2 0.2 0.2 0.2 0.1
Interest coverage - EBIT (x) na 5.0 53 6.4 7.3
Interest coverage - EBITDA (x) na 7.8 8.1 9.8 11.3
ROA - using norm profit (%) na 1.7 2.6 2.2 2.5
ROE - using norm profit (%) na 54 8.5 7.2 8.1
DuPont
ROE - using after tax profit (%) na 6.6 9.6 8.0 8.6
- asset turnover (x) 0.6 0.6 0.6 0.7 0.7
- operating margin (%) na 5.0 6.4 5.2 54
- leverage (x) 2.8 3.2 3.3 3.2 3.2
- interest burden (%) 125.4 84.1 88.0 87.4 89.1
- tax burden (%) na 80.0 82.0 82.0 82.0
WACC (%) 9.3 9.3 9.3 9.3 9.3
ROIC (%) (5.6) 5.0 5.7 6.2 6.6
NOPAT (Bt m) (964) 1,069 1,191 1,302 1,425
invested capital (Bt m) 21,491 20,814 21,150 21,529 21,906

Sources: Company data, ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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