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Fig 1: Peer comparison

22.10 25.40 14.9 10.9 60.4 905.4 60.4 36.5 22.7 1.4 1.3 1.8 2.3 3.8 5.8
PYLON BUY 4.48 5.40 20.5 268.8 8.4 283.1 8.4 22.9 211 3.1 3.0 3.1 8¥8) 13.6 14.0
RT HOLD 1.55 1.60 3.2 n.m. n.m. n.m. n.m. n.m. 45.8 1.3 1.3 0.0 0.9 -1.2 2.8
SEAFCO HOLD 3.72 3.50 -5.9 n.m. n.m. n.m. n.m. n.m. 44.8 1.9 1.9 0.0 1.0 -8.9 4.2
STEC HOLD 12.40 13.00 4.8 15.9 42.8 18.7 42.8 23.0 16.1 1.1 1.0 24 2.8 4.7 6.4

Source: DAOL

Fig 2: Expected schedule of projects in 2022E-23E

MRT
Project value (Bt mn) 3Q22E 4Q22E 1Q23E 2Q23E
Orange Line (Taling Chan - Thailand Cultural Centre (Western Extension)) 127,012 Bidding Signing & Construction
Red Line (Taling Chan - Salaya) 10,670
Red Line (Taling Chan - Siriraj Hospital) 4,694 TOR Bidding
Red Line (Rangsit - Thammasat University) 6,469
Red Line (Missing Link) 44,158 Revising construction drawing & EIA process

SRT Double Track

Khon Kaen - Nong Khai 28,759
Chira - Ubon 36,000 Cabinet approval TOR & Bidding
Pak Nam Pho - Den Chai 62,800

Western Outer Ring Road - Bang Khun Thian - Bang Bua Thong 46,000 TOR & Bidding
Nakhon Pathom - Cha-am 61,000 Market sounding & EIA process
R it - B Pa-i 25,000 —

angsit - Bang Fa-in TOR & Bidding
Bang Khun Thien - Ban Paew (M&E) 800

Expressway
Kathu — Patong 14,000 Public hearing RFP & Bidding
Total 467,362
Source: CK

Fig 3: Government investment spending and budget (fiscal year ended Oct.)
Bt mn
750,000
600,000
450,000 so% 66%
. 57% 59% 56%
300,000
150,000
387, 367,91 428,35 360,045 360,34’
0
FY19 20 21 11M22 11M21
Source: Ministry of Finance Data Services
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Fig 4: SETCONS performance vs key events in last election
——— CONS (LHS) Relative to SET
(Bt) (%)
125.00 140
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91.25 80
80.00 fin 2019 60
Jan-18 Mar-18 Jun-18 Aug-18 Mov-18 Feb-19 Apr-12 Juk19
Source: Bloomberg, DAOL
Fig 5: Sector price performance in last election
SETCONS CK STEC SEAFCO PYLON ITD
-6 M -7.5% -1.4% 0.9% -4.3% 7.5% -19.8%
-3M -0.8% -4.4% 4.5% -17.6% -12.6% -10.1%
-1M 0.9% 2.1% 3.9% A1.7% 0.7% -6.6%
24-Mar-19 : Election date
+1 M 3.2% 0.3% 6.2% 2.7% -1.6% 1.9%
+3 M 51% 6.7% 7.7% 14.1% -5.8% -0.7%
Source: Bloomberg, DAOL

Fig 6: Large-scale contractors’ backlog Fig 7: Small contractors’ backlog
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Fig 8: Number of foreign workers in Thailand
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Source: Foreign Workers Administration Office
Fig 9: Construction Materials Price Index (CMI) in Aug 2022
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Fig 10: CK price performance Fig 11: CK PER band
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Fig 12: PYLON price performance Fig 13: PYLON PER band
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Fig 14: RT price performance Fig 15: RT PBV band
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Fig 16: SEAFCO price performance Fig 17: SEAFCO PBV band
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Fig 18: STEC price performance Fig 19: STEC PER band
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Corporate governance report of Thai listed companies

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Axn
70-79 AAA Good A

60-69 A A Satisfactory Anald
50-59 A Pass WU
<50 No logo given n.a. n.a.

ANIANFILFSNADTUNSsNNIsUS N g (10D)

. . o - - o d v @ s . a s Ao o
nadngaanisniuguananissimasnziouiuanclss funafliarnnisdnsauazdssdndeyaiizimasnzdoulunain
wannsneualszndlng uazmanananning 18y e lo (Wimasnuidaw) awaseanansue Lm:Lﬂuﬁ@uﬂ‘?‘iﬁmwu%‘lﬂmm';‘n
Winald m@mmamnmammumiuﬂmumam‘luuuuawmuﬂmamﬂu@nmmmﬁmmimnummemﬂmmwaﬂmvmﬂu
Imﬂ"l,u"l,mLﬂun'1iﬂaévLuumamiﬂgummuummimLuunamﬂmqumwwmﬂu anmuim‘lwﬂmmﬂluﬂnmmw@mwvmﬂu'lumi
dezidiv Aaiiu mam'mwmeumiﬂmLﬂumﬁmmmw@miﬂgummumamamLuumﬂﬂmmmmw e wazldtiadunnsli
muuwmlummwu‘lumnmwwmumwamwwmaum'amLLuVm‘lm m‘lmmgmqmi’lﬁfmwmnﬁmmmmumlun'mmm:mm:
mm@ul@‘lumﬂwamim I wmmnumw‘mmwvmﬂummmlummmqu

¥
o

'vmu UsEnuanning anla (ﬂj‘xmﬂ"lma) ]im (NvT1) QA uﬂummm@qmmmmumuumnﬂmmmmu@mmqmﬂmq

DAOL SEC: AMNUN1EURIAILUEYN

o Wasanaantaqtiy Ang yasenutiadeiugn lnaaanisuasenunudunt 10% (ismuRuung)
“fa” Wasansandaqiiy Andn yaseudadeiug lnaaavdanaseuunuszndng 0% - 10% (lisanFuifuna)
‘g’ Hesainsantaqi gandy yasmnadeinugu (ldsanRuiuua)

S o = i Aa & o 4
UNHNELNR : nanaLunUAAIAniIaNallfauLl aanNAIEENTRIRANATIIRLNTY viTaanas Uzl

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer:This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation
as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy or sell any securities in this report
In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report
Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 8
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

[1  Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

[l Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[1 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ w DN =

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer:This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation
as to the accuracy and completeness of such information Information and opinions expressed herein are subject to change without notice DAOLSEC has no intention to solicit investors to buy or sell any securities in this report
In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report
Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of
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