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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales [THEm) 12,199 18,097 34,283 36,154 39,603
EBITDA (THBm) 1,541 1,438 2,789 2,948 3,206
Net profit (THEm) 906 1,105 1,560 2,173 2,531
Net Profit {# chg from prewv} mim. nm. 0 a 0
EPS (THE) 053 0.65 092 128 149
EPS (% YoY) 48.0 220 412 39.3 16.5
EPS vs Cons (%) nm nm nm nm nm

PER (X} 353 329 219 1537 135
Yield %) 12 12 22 25 27
P/BV [X) 13 14 14 13 12
EV/EBITDA (X} 445 52.5 274 25.5 237
ROE (%2) 35 44 6.3 84 9.2

Source: Company data, TISCD estimates

Figure 1. Strong 3Q, earnings expected, to be driven by decent construction revenue,
increased equity income, and dividend income from TTW

(Bt, m) 3023F 3Q22 oY 2023 ‘w0old IMI3F amzz %YoY
Construction Revenue 9,000 3663 145.7 9,220 (2.4} 17,645 14,176 95.0
Cost of Construction 8,343 3414 144.3 8,541 (2.3} 25,640 13,093 95.8
Gross Profit B57 248 164.7 &7a (3.2) 2,005 1,083 85.1
SEAExpenses 480 480 (0.1} 470 22 1444 1,446 0.1}
Interast Expense 474 355 335 474 0.0 1,344 1,049 8.1
Eguity Income 507 736 131.1) 255 986 963 1,288 125.3)
Dividend Income 232 232 0.0 232 0.0 485 485 0.0
Other Inconme 545 412 9.2 345 0.0 1,306 1,117 15.9
Income Tax 3z 12 169.5 23 41.1 25 22 153.3
NP before Extra. ltems [=:13 543 26.2 486 411 1,350 964 40.0
OthES Gain [/ Loss) 1] 28 f.a. o n.a. 33 28 39.9
Met Profit 686 571 20.0 486 411 1,389 992 40.0
EPS (Bt) 041 0.34 20.0 0.29 411 0.E4 0.60 40.0
Assumptions

Gross rmargin (%) 7.3 6.8 0.52 7.4 [0.0&} 73 7.6 (033}
SEAexpEOETS SalET (%) 53 131 {7.78) 5.1 0.24 52 10.2 (497}
Narrn profit margin (%) 76 14.8 {7.22) 53 235 49 6.8 [1.92)
Met profit margin (%) 76 156 {7.98) 53 2.35 5.0 7.0 [197)

Source: TISCO estimates

Figure 2. Big backlog suggests a strong revenue stream over the next several years
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Figure 3. Potential projects in 2024

. Construction | Project ) Activities
Projects Project Progress

i Value (MB) | Owmer Ject Prog /23 [ oy ai/24 az/21
MRT Crang; : Tali han - Thailand Cultural 00,2 PIRTA Considerations for " - & Consbaackion
Centre (1 108,216 v Proposals 5 & Construction
Red Line : Taling chan - Salaya 10,670
Red Line : Taling chan - Siriraj Hospital 4,694 Waiting for a Mew Cabinet Continues the Praject
Red Line : Rangsit - Thammasat University 6,469 SHT Cabinet Approved
Red Line : Bang Sue Hua Mark & Bang Sue - . . - . .
HuaLamphnl;[Mlsslr\g Link) & 44,158 Modifying the Construction Drawing & Revised ELA Process
Doubla Track : Khonkaen — Mong Khai 18,750 SRT To Submit to MOT Waiting for a New Cabinet Approval
Double Track : Chira lunction — Ubonratchathani 36,000 SRT To suhmit to MOT Under MOT Process
Doubla Track : Pak nam Pho - Den Chai 62,800 SRT To Submit to MOT Undar MOT Process
Maotorway : Western Outer Ring Road - Bang Khun 46,000 DOH Submit te PPP . } .
Thian - Bang Bua Thong (Ma) ' Board Waiting for a New Cabinet Approval
Mortorway : Nakhon Pathom - Cha-am (ME) 61,000 DOH ﬁc%ﬂ;ﬁtppp Revised EIA Process
Motorway : Rangsit- Bang pa - in (M5] 25,000 DOH Pr?::;\prl;:grrPPP Waiting for a Mew Cabinet Approval
Banghok International Airport Phase 3 36,820 AOT | Cabinet Approved Survey & Design Process
Bridge over Songkhla Lake 4829 DOR ElA Approved Waiting for a New Cabinet Approval

Tatal 490,324

Source: Company data
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