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PEER COMPARISON
Last Target Upside Market -------- Core PE ------- EPSCAGR P/B Yield ROE EV/EBITDA
Company Ticker Rec. Price Price Downside Cap 2021 2022F 2023F 2021-23F 2023F 2023F  2023F 2023F
By (B) (%) (USSm) () () (¥ (%) (%) (x) (%) (x)
Italian-Thai Development ITDTB  HOLD 191 220 15.2 288 na. 395 135 na 0.7 30 45 6.9
CH. Karnchang CKTB BUY 2330 2550 9.4 1128 1480 794 238 149.1 14 25 6.0 75.8
Sino-Thai Engineering & Constructon STECTB BUY 11.80 15.70 331 514 258 250 160 27.1 0.8 2.8 5.3 6.7
Sector 1930 103.0 462 192 1.0 2.6 5.2 12.8

Source: UOB Kay Hian
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EARNINGS OUTLOOK
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3Q22 RESULTS PREVIEW

3Q22F 3Q21 2Q22 yoy (%) qoq (%)
Revenue (Btm)
STEC 7,369 6,072 6,759 214 9.0
CK 3,725 2,515 3,474 481 72
ITD 17,781 12,568 16,765 415 6.1
Total 28,875 21,154 26,999 36.5 7.0
EBITDA (Btm)
STEC 399 382 330 44 211
CK 42 8 -10 414.0 539.8
ITD 1,423 222 1,446 540.7 -1.6
Total 1,865 613 1,766 204.4 5.6
Core profit (Btm)
STEC 120 136 173 -11.7 -30.6
CK 512 275 300 86.0 70.9
ITD 271 -1,397 -880 80.2 68.5
Total 355 -986 -407 136.0 187.2
Gross margin (%)
STEC 43 44 41 0.1 0.2
CK 72 8.2 7.0 -1.0 0.2
ITD 5.9 -1.7 6.4 75 -0.5
Total 5.6 12 5.9 44 -0.2
SG&A-to-revenue (%)
STEC 27 2.8 32 0.1 -0.5
CK 134 17.7 143 -4.3 -0.9
ITD 4.8 5.6 45 0.8 0.3
Total 54 6.2 5.4 0.8 -0.1

Source: STEC, CK, ITD, UOB Kay Hian
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QUARTERLY SECTOR GROSS MARGINS
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CONSTRUCTION MATERIAL PRICE INDEX (CMI)
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3Q22 CMIINDEX - YOY CHANGE

%yay chg
All Commodities |GGG
Lumber and Wood Products 6.9%
Cement 7.8%
Concrete Ingredients £51%
Iron Products - 5.9%
Tiles 4:8%
Paints 21%

Sanitary Ware 0.4%
Electrical and Plumbing 2.8%

Others 7.0%

Source: ETID, MOC, UOB Kay Hian

Ao o va o

ﬂmumqumvnmuTmzmmawnwﬂﬂngtmmmmemmmﬂmmhn’uﬂwmamwmmmmmﬁnmmmmmmuﬁmmmm sileill el Gens (Uszinalve) i v ) iAo Avaluma Rena g
wnumycmm]wmmmmwmﬂmng’luﬂmuww Treilsismauasannni 'nﬂmum.lwmmﬂ‘wﬂaﬂLwa'l'nﬂ%rmmamW%uimmunmwutﬂﬂﬂmﬂwnﬁﬁﬁmﬂuunmwuﬁﬁmmmnﬂmmﬁwﬂ VEsmansImsula g
nnnghenenu

www.utrade.c .th




UOBKayHian THAILAND

your trusted financial partner

Sector Update Monday, 07 November 2022

SECTOR CATALYSTS o 3Q22 CMI INDEX - QOQ CHANGE
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Source: ETID, MOC, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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