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CIVIL: Financial Tables - Year

PROFIT & LOSS (Btm) 2019 2020 2021E 2022E 2023E
Revenue 3,140 4,095 5,299 6,630 7,233
Cost of sales and services (2,685) (3,723) (4,732) (5,980) (6,563)
Gross profit 455 371 567 650 669
SG&A (345) (293) (297) (326) (343)
EBIT 110 79 271 323 327
Interest expense 12) 9) 7) (5) 3)
Other income/exp. 49 18 18 18 18
EBT 147 87 282 336 342
Corporate tax (30) (20) (48) (67) (68)
After-tax net profit (loss) 116 68 234 269 273
Minority interest 0 0 0 0 0
Equity earnings from affiliates 0 0 0 0 0
Extra items 24 19 0 0 0
Net profit (loss) 141 87 234 269 273
Reported EPS 0.28 0.17 0.47 0.38 0.39
Fully diluted EPS 0.28 0.17 0.47 0.38 0.39
Core net profit 116 68 234 269 273
Core EPS 0.23 0.14 0.47 0.38 0.39
EBITDA 286 302 531 590 594
KEY RATIOS

Revenue growth (%) (21.1) 30.4 29.4 25.1 9.1
Gross margin (%) 14.5 9.1 10.7 9.8 9.3
EBITDA margin (%) 9.1 7.4 10.0 8.9 8.2
Operating margin (%) 35 1.9 5.1 4.9 4.5
Net margin (%) 4.5 21 4.4 4.1 3.8
Core profit margin (%) 3.7 1.7 4.4 4.1 3.8
ROA (%) 4.1 2.0 4.3 4.2 4.0
ROCE (%) 8.6 4.3 9.5 9.5 9.2
Asset turnover (x) 0.9 0.9 1.0 1.0 1.1
Current ratio (x) 0.9 0.9 0.9 11 1.2
Gearing ratio (x) 0.6 13 21 0.7 0.4
Interest coverage (x) 9.3 8.8 39.6 64.1 117.0
BALANCE SHEET (Btm)

Cash & Equivalent 591 274 506 657 198
Accounts receivable 193 534 901 1,127 1,230
Inventory 57 96 237 299 328
PP&E-net 1,116 982 921 954 887
Other assets 1,816 3,058 3,347 3,882 4,129
Total assets 3,773 4,945 5,912 6,920 6,772
Accounts payable 640 1,071 1,419 1,794 1,969
ST debts & current portion 525 1,258 1,462 1,062 562
Long-term debt 44 109 240 252 265
Other liabilities 1,554 1,448 1,977 1,977 1,977
Total liabilities 2,764 3,885 5,098 5,085 4,773
Paid-up capital 500 500 500 700 700
Share premium (78) (78) (78) 582 582
Retained earnings 587 637 391 553 717
Shareholders equity 1,009 1,059 813 1,835 1,999
Minority interests 0 0 0 0 0
Total Liab.&Shareholders' equity 3,773 4,945 5,912 6,920 6,772
CASH FLOW (Btm)

Net income 141 87 234 269 273
Depreciation and amortization 176 223 260 267 267
Change in working capital (250) (1,396) (690) (824) (379)
FX, non-cash adjustment & others 754 382 877 375 175
Cash flows from operating activities 820 (705) 681 87 336
Capex (Invest)/Divest (94) (182) (200) (300) (200)
Others 148 (26) (105) 0 0
Cash flows from investing activities 55 (207) (305) (300) (200)
Debt financing (repayment) 13 774 206 (400) (500)
Equity financing 0 0 0 860 0
Dividend payment (250) (40) (480) (108) (109)
Others. (131) (139) 129 12 13
Cash flows from financing activities (368) 596 (144) 364 (596)
Net change in cash 506 (316) 232 151 (460)
Free cash flow (Btm) 726 (886) 481 (213) 136
FCF per share (Bt) 1.5 (1.8) 1.0 (0.3) 0.2
Key assumption 2019 2020 2021E 2022E 2023E
Construction Revenue 2,950 3,752 5,037 6,227 6,777
Sales 174.4 327.7 245.8 386.3 438.8
Rental revenue 15.7 14.7 16.2 16.7 17.2
%GP - Construction 14.6% 9.3% 10.8% 9.7% 9.1%
%GP - Sales 10.0% 5.5% 7.0% 9.5% 10.7%
%GP - Rental 44.6% 37.1% 34.0% 35.0% 35.0%
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CIVIL: Financial Tables - Quarter

QUARTERLY PROFIT & LOSS (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21
Revenue 1,071 1,128 1,182 1,221 1,320
Cost of sales and services 977) (1,032) (1,033) (1,106) 1,177)
Gross profit 95 96 149 115 143
SG&A 77) (69) (64) (70) 79)
EBIT 17 28 85 45 64
Interest expense ) ?3) ) 2) 1)
Other income/exp. 3 3 5 3 6
EBT 18 28 88 46 68
Corporate tax ?3) (6) (19) ®3) (11)
After-tax net profit (loss) 15 21 69 44 57
Minority interest 0 0 0 0 0
Equity earnings from affiliates 0 0 0 0 0
Extra items 0 0 0 0 0
Net profit (loss) 15 21 69 44 57
Reported EPS 0.03 0.04 0.14 0.09 0.11
Fully diluted EPS 0.03 0.04 0.14 0.09 0.11
Core net profit 15 21 69 44 57
Core EPS 0.03 0.04 0.14 0.09 0.11
EBITDA 76 88 146 111 132
KEY RATIOS

Gross margin (%) 8.8 8.5 12.6 9.4 10.8
EBITDA margin (%) 7.1 7.8 12.4 9.1 10.0
Operating margin (%) 1.6 25 7.2 3.7 4.8
Net margin (%) 1.4 19 5.8 3.6 4.3
Core profit margin (%) 1.4 19 5.8 3.6 4.3
BV (Bt) 2.1 2.1 1.7 1.7 19
ROE (%) 5.7 8.1 334 20.0 24.7
ROA (%) 1.2 1.7 4.4 2.9 3.7
Current ratio (x) 1.0 1.0 0.7 0.9 0.9
Gearing ratio (x) 1.3 1.3 1.6 1.7 1.7
Interest coverage (x) 0.3 0.3 0.4 0.4 0.4
QUARTERLY BALANCE SHEET (Btm)

Cash & Equivalent 220 274 1,400 731 640
Accounts receivable 562 534 282 375 877
Inventory 141 96 149 186 227
PP&E-net 980 982 987 986 982
Other assets 3,070 3,058 3,512 3,656 3,447
Total assets 4,974 4,945 6,330 5,935 6,173
Accounts payable 1,195 1,071 1,545 1,147 1,346
ST debts & current portion 1,220 1,258 1,185 1,386 1,489
Long-term debt 91 109 113 126 120
Other liabilities 1,430 1,448 2,658 2,403 2,289
Total liabilities 3,936 3,885 5,502 5,062 5,243
Paid-up capital 500 500 500 500 500
Share premium (78) (78) (78) (78) (78)
Retained earnings 616 637 406 450 507
Shareholders equity 1,038 1,059 829 872 930
Minority interests 0 0 0 0 0
Total Liab.&Shareholders' equity 4,974 4,945 6,330 5,935 6,173
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Executive summary

wdszdiuyaa1iugiuil 2565 i 5.4 uan/vu Taade EPS il 2565 # 0.38 uan
(Post-Money) uaz PER 11 14.0 win g19dvanataidn PER luada (Historical PER)
tiauuds 7 1l (il 2558-2564) 1 16.4 1 FavnaNLEENS LN AaAs 9TRanzLiauTy
aan4 auatuey 69 180 521 6 USEN Nsavuran1siaitludiuluailuaheinuin

Usududrdalunisasmusideil...
Positive #1—ilszaunisaianiuiu wsaudigusnissululinanusiusadiuainuang

AxNLSEN CIVIL Usznaufansfumunnaasne fussaunisaiunaniuiunii 55 I Gusuain
NSAAFNIIUAUY (I1UNY) auﬁmwmﬂ'mmm wazana Vit u U auLaza1aL AN
Uiy fanaaa i warsesa’lv fdaqifu feuiidelidenay (Backlog) 16,873 auun
aszanad lunaInranalssian wazgusnistui 3 (aatlagfing) wnausanuidue g
SdavenilumsasoanuiusTe dnaTuladinly syuiuenavauuaselalyfoguumou
g MfiTanaduge iy mesa'lv sulddedugsAalnig at1elsenundniannassne
Imhaviuduannuiiiag waznsiudrsmisnunasgsvlivauing

Positive #2—aiau AAUNSATULEKITAUNUY uaznstinmaTuladunlaisstaand
CIVIL WianuddayiuiFasanuaaasd (Agility) uasiinueu (Resilience) wialwanunsadn
Wusamsldaunlasiinais Taafinagnslunisasie “Balance” Ussinnuaraunnuadinu
uarldinmaTulafinthawau wiaandunaunaashe (Optimized workflow) amsiununns
fAaxs19 (Cost Optimization) 11y svuu SAP uazia3asdnsinig 1y salaaunin Paver My
ANuEIlunsmaaunialavingl uanand defilsenundniannassreideaginaduan
nagsvadlu 4 Iande haaasunuide wazszasnanlunsausks Inanadwrizasnagng
6190 deviauriu 1) Sasa1lstusuidniiAadaluanavinssy 2) deunn Cost Overrun
wae uasdonauulamuiinuannii 90% uanandl Wunldainms IPO Aavgnlafiades
3aednsyalui asassulamadulaannnulvl uasiulssdngawalsee

Positive #3—Tan1auunAaannnnandinssunadsied naznduungesasinade

ATNNUINWAIUIASLATHSAIURLFIANLIZNA TNEUYaAIIIUAa I IIAATSTl 2558-63
WuTande 3.8%/1 CAGR wazisaiaimdvaaiunisallain-19 wiag asiunsndndu
TasemsuunalunaiaanunnsesulAsegAa weoustluuy PPP AnsunuliiAay 10 dauatuum
utl 2563-70 uazaa 1-3 fandl aniunisnassrelaseasafiusuluiud EEC athoazodo
217 auu TaseasoRugufiauaas sy Aarudiunuaiauas CIVIL §Huumd Asens
AuANAlduaasutTainansiundaumswamniaseinaauuNanasing uayaRLAL yam
5710731 2.6 WEUAIULIN Mavitaanunlszniasiai 1-2 faneuiin Winlaniainsueu
TasensTuaiifin Backlog a5199elatduinlsanaiiias angruidebigounadaiaufuse
nan9-uey lunaia 4997m IM64 se'lesuwians CIVIL uwndunin 30% YoY ueusil ey
anad 8% YoY

Positive #4—igainau IM64 wruaasisaluus?

Wik s udnazanasanniageaa 333 aruumlutl 2561 iy 116 aruunluil
2562 uag 68 auum Tull 2563 vlaganil 2561 srugerivnisdenanauTasnIsAadsg
aunaluagl waznsanadusunauningniasl (Segment) &anivia sumnsanioaoll
2561-62 uananl59n IM64 ARFLaIIIAIsHUARA AR LA IdILeT 2563 NAITAANY
ala-Alsnduniluzndu (Alsudndula 267% YoY) ndsisuiasemsuunaluaiiutg u
Backlog atinefivfag1dny nuulvnalawdiuinnii 25.5% YoY wasdasiArlsuanuanad?
301bps YoY uazimadassuindrlsudndonaduinsaiiacie Yoy uaz QoQ u 4Q21

Positive #5—uinTiusaleuazitlsdulandounsy uaudanwlaeinaianiele

wAansaia1lsudnil 2565 7 269 a1uun iule 15% YoY annmaldsumuinassne
WUTH 24% YoY annmisizngaiemssusmalatasemssaanuisige assus-unvaaanadu
manaladannnseiaaagsuazndasuaiiulu WWule 57% YoY annsBuanan&s
uay Iminaiuluannwiiiasaua aaiaandlsiusundaamaaaudiaain 10.7% luil
2564 1flu 9.8% tuil 2565 audadruoumesaiiin usuaraaiaa1ldd1alunnsane
uazudmseanglaanadain 5.6% tuil 2564 wflu 4.9% il 2565 aunisdssudaannuuia
apgawlasazuiannlaniadseyalasenistuilauinaitaia (5 wuauun/il) 1as

aa o

W@wWz9U EEC uaznsdifidnsnArlsfinindszifiuliannnasansunuainazeds
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Transaction Summary
WiduaauanNnINe: 13 Fiataudiiiase A1da (uvnu) Cus¥n” wia “CIVIL")

e [ o P’ > v v
AR UsNaARNnuNEuaana: 200 auru 5
Aatilu 28.57% wavirwiuurianuauay IPO

nunizandisrua? uaziunuu:
Aautguawa IPO: 500 a8 uun wiviiluuaieyanuiu 500 a1uiu
wavauawa IPO: 700 auun univtilusfusndeydtuiu 700 auu

yamas113 (Par value): 1.00 1nsiaviu

o

aansavilaanstiiau: aaandansnauviolsendlne (SET)

ulgunanisanaduiluna: das'lidaaniisagas 40.00 vavilsgnéauaunisdu
wwzAansudvinmEdulafdfuaratasnasindisasaieg nadssaninnguunanas
u3EnY Aualilunsasll Mell aagassunsusEnazRasannsanaduiiunaiae

Afivdviladacinee tlanadselanmisarfauiilundn

Faauszavan1sladidu: 1. asuniaduluaiasinsuaralnsaidmsulaluiasenis
Aags9
2. fszAuldudinannsgartiunisiiu
3. Wununyuiiaulunsatiugsia (d19)

a 1= a o o o ' as o ° 1
nuznnmivnIsidunazinnisnsiadanuinanazrsuilscAunisanning:
IEFnuannine 1nale 1da (i)

Research Blackout Period: 4-21 unshau 2564

Figure 1: Pre IPO Figure 2 : Post IPO

W ATBUATY ATOUATY WHNTTING

wige15 AsauaAs AIDUATY WIONTHING

iy a= i = 0l LY M _— o a= -
SFAY R b Jawlanoy ABAININIA Seaitsau sdwge | Fawlano | quanimemed

11.1% 68.9% 5.0% 15.0% 1.1% 68.9% 50% 15.0%

T & 1. daadsa laads?
1. dAd3aw laafie?

1.1% 28.6%

700.0 3 1uvn

500.0 81343

Sources: Company data Sources: Company data
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Projection & Valuation

1aaalstl 2564-66 7 234, 269 uay 273 duum auardu dafludnsinisiduia
Wan 59%]/1 (CAGR 2564-66) ng1ua1lull 2563 Taaidadauuuniannsalasumun
Aaasoiiinduauanuduminaaseu sreldannsafiingdy uazalgaralunis
mﬂLtgunsmmaj'm"l,mmamaamatuaomnmsﬂsmﬂmmnmu‘m (Economies of Scale)
g ansAlsdusu (GP) aadundsldaudadivnaslszianauniususazern e
awsudednetusyeu 9.1-10.8% 1eiluvil 2564-66

aansaioulunlussduindlullle: o idunagiunsinasunudyainulng
yaA19u 5 Wuauun/1l (Tuil 2561-64 vinldaseiade 4.8 Wuauun/il udasilude
Tasonstuaigniaaunaialasenisdeniniun) uazaadugselaiiias 10% Tuflusn uaz
indudlu 30%/1 uiln 2-4 1l
sugsw”lms‘sna‘summnaaswmumumamaennﬂ 1Aansalsglaannuiumin
Aads19v 5 Wuaruum il 2564 uay 6.2 Wuauwm lull 2565 (Wiudu 24% YoY) uay
6.8 Wuauun luil 2566 (Windu 9% YoY) Taalasemsinaifiaziusaelaatrofdansday
1l 2565-66 da sa'lWANNEIFY WRTLUG-uAYAal (Yaaua 8 WuauuIn)
seleannnsana: inmenalaannasaiagaadselull 2564-66 7 246, 386 uag 439
funn muady AalludasimsidiuTands 10%;/1 (CAGR 2564-66) @19dsannaundigiu
alanisaalwgTuinuidle 5% vasnalasutnuny uasgutiulnnnIsiIus U
wanfuriiuylu Tu 2Q65
5ms1ﬁ1vls°zfusfu (GP) w2512 10% 1uil 2564-66: 1nilsuifiudnnitlsdususinlugl
2564-66 11 10. 7%, 9.8% uay 9.3% aualau winaaainnil asanadluldaudasgiu
2a991U5195a TN suouamswm“lsmam Winduannnisnaasivousalianusigeinaid
2A196iU 'smmomuau'mnuﬁﬁﬁm"lm“lmmﬂmuamawaoaouanmuwmaﬂ 2564-65
fowalui GP vufumantuil 2564-66 a1 10.8%, 9.7% uay 9.1% aua1du uaugii GP
mﬂmsmmaanaaswoavmmmjnV7%, 9.5% wag 10.7% anuaidu anndadiunisune
Auduannudiad (GP g9 20%) Mitindu
SG&A m’amu“lcofué’n‘slwvaﬁaqsimﬁm anansdssudaannauna: witasaaaldlng
Tunisznauazuswisiutiula’de 5%/1 (CAGR 2564-66) uaannsalanansinuaus®¥n
WuTaade 21%/1 (CAGR 2564-66) dunalvidadiua1ldinalunisunauazuinisea
ganue (SG&A/revenue ratio) Usudianavain 7.1% luil 2563 1flu 5.6% luil 2564,
4.9% Tuil 2565 uay 4.7% Tuil 2566 dzviaunuasalunmsamuauelad e lilvinegs
ausele ﬂﬁoaaﬂﬂaaom.lﬂanmwaanswmma“mmm‘iuiaumﬂsn’tﬂ‘lumsmu
sgdngnwasvinou

amufvmamsﬁuuﬁeuns‘eﬁuum IPO: amwa’auuﬁﬁumums"mamuﬂmamu (Gearing
ratio) azm 1.7 win au 30 n.a. 2564 (qumn 1.3 win e &ull 2563 uay 0.6 win e Jull
2562) Luaaa'mum'snuumuu’muunﬂumamsﬂmmnaaﬁoﬂuum‘mmamasa"tvxlmmmm
LLa.,mmmr;n/l 2.1 win ou &uil 2564 Luaomnauumsmuﬂuwa‘tuwaauumu 180 auun
Tu 4Q64 (vinlvidiuuavifaviuanas) Taaladiduannnseitfiueiu wanavlasulduainnig
wuaanaviu IPO asetl us¥vanindusdunidelldhssniguduaaniiunsidu uaggunsaidin
WuAnaas19'lenueInu agvinli Gearing ratio Usuanavsnagil 0.7 win au &utl 2565

Figure 1: aan1sainls uardasiAlsuadn

. mm rinlsans Anlskan ansiAlskan (%) - unuua
duun
400 10.0%
300 8.0%
6.0%
200 .
4.0%
100 I i I 20%
0 0.0%
2561 2562 2563 2564E 2565E 2566E

Sources: Company data #a¢ Bualuang Research
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wilszsiuyasWugul 2565 i 5.4 um/v{u Tands EPS 1l 2565 7 0.38 11 uazleis
aadunmacanils (PER) 7 14.0 win mamwnummmam 15% annAada PER ‘luamm
(Historical PER) efaunds 7 31 (11 2558-2564) 1 16.4 111 vasnauussvniumunnass19vian

siffauluaane aunalng 3 13Hn uazauANAN9-LAN 3 UiEN Wiy Aaunaniilsls
Jusiulng (Winmenudlilasaiiasuiu) Turenstunn dsenausra CK STEC UNIQ
SYNTEC PREB wag RT

‘imumuamnﬂmma PER 14 winzavn AtanauIaiy AU RULVA FUNALRY
ausnuiiay maomnmn‘nmtaau PER waowsummsm’(umamo CK, STEC wag UNIQ o
Historical PER i 20.0-22.7 win uay Forwards PER i 18.0-25.8 i1 (@vmuaanisali’ls
229151 &115u CK way STEC) usfigonii Historical PER (hifivayadszunanisarlsneann
wuazaaia S9'liAuIan Forwards PER) nassianans-lanatng SYNTEC PREB RT 1 9.7-
13.2 wi iflasan CIVIL fiwasamsiunudauivnszangssduuulassnsaanadusnalve
AvRINTIENA-ENTIFLNUANIENY (e lignindamsduTadusuriataty)

wavdnwldaazuiainnisdszyalasenisiu uazuduisdunulauinniiaia:
uaomnmnmmmuamwu IPO uaziznaanstisuluaain agvinlu 1) fiffadasinndu uay
Huiisinlureniedu u'Iama"Lmnmsmausumm}nwuﬁum‘mm mnsavnsIunulunsg
ndszyalasenisiuaunan Taalawizlaseasviugiuaualng 1As9N15IUNUTEUIN
ma¥g-tanzu (PPP) uaslununsadadsegAananziuaan (EEC) uaz 2) uiEviiiuaimu
wiandmsuiaaTasdnsiui A msusasiunisitnylssyanulasinisaualvgiasnaan
aanmuaamnu"l,mmnmﬂuamm smmmmnnsmmumu"l,mnﬂswawﬁmwmnmunﬂ
w3asdnstaduiaafiAidanuaminnni

oty mtﬁuiam&ﬁﬁnaamum‘luuamnu CIVIL snndiu (re-rating valuation) 1/|'1°l1/1vm°1ia
g'leuu Valuation Agedulalle infoladavinaseanuaaulm (sensitivity analy5|s) a9
yamIRugIU fu Target PER lunsdiligruandous 0-25% (151 1visuanil 15%) dv Figure
2 shua layamiuguluie 4.7-6.3 1 waliilnasnudneiiluniadanidsenaunis

andulafansananu

Figure 2: yaajuleaids PER uarans193@sizu Sensitivity analysis

Auigy Historical PER (average)* Forwards PER Valuation sensitivity

7-years (2558-64) Current PER (BLS) %Discounted to peers PERtarget (x)  Target price (Bt)

CK 22.7 n.m. 25.8 0% 16.4 6.3
STEC 22.7 27.0 18.0 -5% 15.6 6.0
UNIQ 20.0 n.m. na. -10% 14.8 5.7
SYNTEC 9.7 20.5 n.a. | -15% 14.0 5.4
PREB 100 12.1 na. -20% 13.1 5.0

RT 132 26.8 n.a. -25% 123 47
Mean 16.4 21.6

Median 16.6 23.6
“I6alaus1e3u9IA SETSMART ua: IusaudavAdaaudaudanannund (Outlier)
Note: zaya a1 Juii 14 sunrau 2564
Sources: SETSMART, Bualuang research
Figure 3: Historical PER aavijuaiauluansnuingsu (davvav 7 1)

) CK STEC UNIQ SYNTEC PREB RT
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~ w = .
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*Note: lwdnays1e5ua1n SETSMART uas lusauzivisuaufiausanaindad (Outlier)
Sources: SETSMART, Bualuang Research
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Background

usEn4 (CIVIL) wasusEndas (CnauuiEn”) Lsumuﬁsnasnmmnaaswmnmsamm
U3EN iataudfias 14w (mwa\nﬂaﬂuﬂmﬂu 1350 F9a rauaniadu wasisas
waues Tlsend 4140 wia CCSP) Wiatui 27 asaran 2509 Taapaans SAIAE 6iaun
Juii 16 Aa1AN 2522 FAAY UTHN ey daw el (1979) Aim (mwaatﬂauuﬂmﬂu
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Lwaiu“’l,mmmuuﬂu Taga1aA13719 80% wavsalaannnisuna (FasAlsdusiu 20%)
AaazBlannaluasousnuail 2565
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Business Positives

Positive #1—guannssutindssaunisaianiuiu Wwsadidnus1is9u
Tudua usuaavIuaInualtalssanuIniy
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Wanuyaains uasfiidadinisiinfuoiusesa’lv dvaziflunszuavasnisainy
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v1u Backlog smsusw“lmmuumuausﬂuuumunsumum mnhyaA1uAfe'll
gvuau (Backlog) au &u 30 .4, 2564 37U 12,726 auun umuAuuInsiizugans
Uszyanie a.a.-w.a. 2564 1 4,147 yamn Backlog 59U 16,873 &1ULIN UarwuIn
finsaszanad lunalszianau wasunisuazniesa'ld ludadrundni 34% uas
50% auardu 1asen1saAgYy iy meitaraawszsu 3 dyan 1 uazsaluanuiige
9Tz UI-LAvAaL uanani defiuTaunalunisuengliliunuiantu-55ianAaiueu
it TasenisAadsvaswiuaaaGulyin (Skywalk) tvnau PTT s2u11d CIVIL douaionn

Tam&nunudutusiiasinig tadseniasanasiununagieiasenisauialve

uavianduualildessiatusl “Suuin1s1asenis” wia Project Management iR
Lﬂummaﬂama1nﬂ';'mmu'nnmmmnuaﬂum Nalehaasegrusaladszar lmintuag
mumul,wu“l,nmn (fyrannsaguad) unsindsz@ndaiwnislanineins uazanany
Lauamm"mLLuuauﬂaaﬁ_snammmﬂ (Project based)

Figure 9: @rat1vn1sIndudunIuLNIINKUILIIUSIAANS
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Source: Company data
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Positive #2—nagunsiauusimmseunu waznstinimatuladunlad

Construction-Tech company: CIVIL ‘tvim'mmﬂmnfuLsaam'\maaam (Agility) wag
favieu (Resmence) Waldausaniusanisddsuulasfisné Tagrienisseuna
2a91A3a-19 e ledsunszuiunisvitnuaugaiunisal Tasinmaluladunzie
Walutwarandunaunass1e (Optimized workflow) amsununisnaas1e (Cost
Optimization) t2tu A1sUIszuu SAP thuniesgidunuunadgsy Tidaiunsadiuilge
sulszanal (WisudsunadganldaseAuunuaiunadse) lavuvineiina 30 Ju A1sin
ldsunsu Primavera andavitukuuazfinauanuauninunagsy uanannll nguusEn
do'ldasnuinsasdnsuazalnsalniiimaluladluia huvaunuiasasdnsidiu draiu
Usgdnanalunisvineu (mmu‘lmmnﬂuiunmwnl,ﬁu) RAAGUNUGDNUIEL LRTAR
szaznalunsnaaiole 1y saiaaunsa Paver inaNH lunsinaaunialeving?

naynsiiu Balance Uszinnuazaviauaseiu: Tamvnagniadaiiasnauna
PasivnIsiununagsvTasvnIsauIalng (YaA1gy uanlsuavdiuunn dnsirlsdan)
LATEUIANA-LAN (Yaaias udnisudedutdannii uazdasidrlsgendn) dralidne
Uszandnwaasanls mslaninens wazasranaanudaeluwdinismoniiasens

anaﬁmut*ilum‘maoisw'mwam'saqnaaswmmaq’tnanuamqmsmams Toalull
2560 n{uUFEN \aiBunags9tseundndudiunaunindrisagy (Segment) Afonia
q5eU3 MfeunagsemaaiiAL (Namasiagd) nelvau- Tas1y huANFUNUNARITY
uazszazna lunsauss daqifu senaTseoudu 11 159911 nszanalu 4 Fouda Aviuin
fidnanwlunisussyasiu laun fseu3 agsen nsed wave’o (snaasidaalu Figure 12)
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NAANSAMUA IS AT UNU...

1) das1A1l5dusu (GP) Wfilszdnsaw mm'\mtaau 1na GP mauwao CIVIL 1l
2561-63 uay 9M64 agn 14.5% uag 11.1% aruardu mmnmwmtaaummun (ITD
CK STEC UNIQ NWR CNT SYNTEC TTCL PLE PREB uaz RT) 7 9.1% ua¢ 8.0%
AUAIAY udavfivaugiuisalunis MvukuIu” n1s “Balance dszianeiu” uag
“auANGuNY” TaasNvinldfininAads uiiasiauntedandelanialunisausais
dszmanaldinnninadanaus wasannfinnyldilzauEassunu

2) ilayuin Cost overrun vau: Lﬂuanuuaﬂqaumﬂmmammmmanawaaumm
Fuwine Weluwdeindne uaviinaanu (dLAntias AaAIN- anuindadanasounisiiu
azfivan) Teuaaan 3 fisiuan (2561-63) nauuzEnNY dvnauviunasgs v ldauAInue
(u,avmmmmum) dadruninnin 90% u,ammmmu‘tummmmnmmamé‘um"ln
\AdasAuudsv wasladunstaudu Wil drutitAnsdiuainaisdenavuaizla
tAu 0.05% wavselesiu
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Figure 14 : Yaauszavalunislafiduainnis IPO

Jaauszavanis2didu 2791nan

1. Wunudmsunsasnuinduluiaiasinsuavalnsaldvsulaluy il 2565-66
TAs9N13Na&sTe

2. AhsrAulduginanngaitunisidu 1l 2565-66
3. Wununyuiaulunisafiugsia (ad) il 2565-66

Source: wiodadyIu
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Positive #3—1an auu1d1a3annAIWaAAA1IUNSSUADASI0Y AL
AAUUNILAVANASY

AsANaGIAavyuduiiag (Urbanization) Lﬂus'\ng’mms&ﬁu‘immme’m%ums.n.
aMwsnaeannssulussazenunsadvay ' ladunisuenaduasguauiiag F9agvin
‘L*Mumsnaas'\o‘iﬂsoa'a"mwug'luiaommnmu Wonuu sLuusTINein SEUUTI9 WAYITUL
WA (Husu TaauindvaudayauasaddnIsdnl sz ua szyIndasianuiluiiiag
(Urbanization) 2a9'Inaas@iuduain 50% tuil 2561 iy 58% Tull 2573 uaz 69% 1ull
2593 eﬁwmﬂmmnmsnaaswo’iﬂsamsmﬂmq floavfiaanunsaliias sudenisdanuau
wialsuiseTasenisiinianafianannslidorusnuuualse

Figure 15 : &asruzuzuifiasaasilszaneding wigsudunilada wasiardaaziuaanidasle’
m Us:inAlne vws | wwByn:duaanduold

80%
65% 66% 66%

60% 50% 50% 49% "0 7% s6%
40% gy 32% 31%

20% I I

0

2533 2561 2573E 2593E

R

Source: World Urbanization Prospects 2018 zavavanisavilsez1216

andunssunadsIvIUAInssIAuTIalacatila: wilull 2563 adigatunisalnns
35U 1AIA-19 Lwiﬁwu'hmLammuﬁam‘mmaqn'm%g foauge 7.61 usuaruum lu
1l 2563 w3a WNdu 5% YoY (funvaatantunanay 3% YoY) uaslugin 9IM64 atn
6.52 uauaruun wiadatilunin 86% wavyamill 2563 wad

1wIAadnatvianY 33acﬁ'\msn'aafwomm%gmsaztﬁn‘im"l,ml"taﬁﬂ 3-5%/1 2191l 2565-66
(Aadnll 2558-63 agjl 3.8%/1 CAGR) uazdofiaw ladifinainnissessunalaseniseg
viaaanunavandgaI1uNITainITITLNAUa91ATIA-19 AlARNEAY uaslandnstaiiiag
(Lockdown) vauay Luaomnmsnsvmmn«fmiﬂﬂaumomnnn‘luammum huanraINU
JuUusIna9lsA doilu °lumw‘lmumrﬁmﬁﬁmaaunanmLma‘iumminsumummsna
LLa.,mswaﬂmumsaomu‘Iﬂsaaswwugmmoq (Hunileluriaviiadda) aanuisaiiiag
uahvathedan 1-3 14

Figure 16 : yamvunassvuviilunnassuazianau

- W ANIASY W AIALATU

wuanuuin
1500 nASg+3.8% CAGR
1©n8u+0.9%CAGR — >
1,200
561.6 571.1 554.6
900 520.4 524.0 526.7 2350
600
300 630.4 699.4 685.7 706.7 726.2 —
0
2558 2559 2560 2561 2562 2563 [s]V/[Y

Source: &AVINAAIIRIUINITIATHSANASIIANUNIZG (VYA & Fudi 15 waadiniou 2564)

CIVIL - 14



BUALUANG
(("SECURmEs | RESEARCH

mMassesuuunuinsenis PPP Liuuwidia: annunudnvin1asenssinasnunnisuay
tanyu (PPP) se13191 2563 dvil 2570 (atffudsudseiiiatdiaudevinan 2564) wuiifinng
w3aNLNUaINUlIngl 67 1As9Ns yarIn1sasnusIn 9.97 aruaruun (Figure 17) win
Aasaaudszian uagsiflueunadu CIVIL filanidindszniasaiuazlaouge
wriotilu dszinaume Vienua 21 1As9ns 9u 3.2 uauatuum tunundanusdday
uagdiusearu (High priority) 9 1as9a1s 3.4 fluaruun, vuniesa'li 14 Tasens
57 5.4 uguaruun tuenu High priority A31 5 159077 yaA1AI1 4.2 LAURIULIN
vy salWvhaadduasiuan uasiinele, sa'lWdgiie uazasuan udu srussuy
a5 6 TATINTT 3.6 wuumumm L3I6IU 2 ’Iﬂsoms 2 wiluduun frunusuuiu
fi 4 159017 (atseninednmn) de CIVIL wefifilanainllfuaufonieaseanniiruas
1A59N15 waziumunhvaaguznlslseya wiawdudnisinsunuiuiusinsmivgsia
aLnUseyanutasanIstrafiae

Figure 17 :

TAsanssauamuieniu
1ATeaT1I9NUFIULAYUSN1TANS150UY
AIUUIATT 7 WA W.5.U. N159manu U 2562

Initiative

41 1Asanns

‘\352,442 au.

<

wHUARINTASIANSIUANUAIRSFUazandU (PPP) sxuiiieil 2563 il 2570 (asiuisuilys d.a. 2564)

1 Tassms (19 av.)
1 TAsan13 (19 au.)

/i\

BN
21 lpsams (318,627 au.)
9 Tasan13 (33,504 av.)
4 1as

19013 (102,190 au.)

YAIMNOUY ) 8 Tasanas (182,933 Av) d0an3
@ 14 Tpsams (542,368 au.) — 4 Tasans (11,047 av.)
00 5 Tasans (427,782 au.) o, @ 21080 aU)
9 TAsan1s (114,586 au.) — 2 Tasans (1,157 au)
YUAWITN AU
k\ﬁt& 4 Tasans (agszwinamsfinen) e 3 1asanns (49,670 av.)
High Priority 7 A 4 Ta3an1s (n.a) 1 Tassnns (5,550 au.)
19 Tasans YudIeINA " 2 Tasans (44,120 Au)
496,276 aU. . 17‘18';‘1:07;1/8/
/“”“\ 1 ﬂfami (38,715 au.) ddmnemuasan
2 Tasan3 (19,550 av.) s g wy g
dnsudilneliisanunan
“ 1 1A39013 (1,938 av.) N

figade dhoslama iims

Yudemath 8 ‘Lmaﬂ (17,227 av.)

Normal
7 lasans =
; [IEQ 6 Tnsams (36,398 au.) lj;l’ 2Tasams (22 av)
148,248 au. s
py ! I) 6 1A5an13 (36,398 au.) [a]ala]a) 2 Tasanns (22 av.)
wdhimihge CTTEEAH]

& 1 TAsans (na.)
@ 1 1AM (n.a)

w1

Source: &1AVIUAMEATINATITU TELIRIFIAIMA (ATUdaudunIAl 2564)

1A59n15 EEC Advazndusnduniinea...asvanudndnliaadaivnssusumian:
navANNIATINsLAER TevlaTunstuawaNLATrsAaRtArAAasTuaan (EEC) MaAeay
nanaTasenslagruzatslszmasaiuidiaasiasenisasnu uay/wiaksiuainu PPP
Auaia¥s uad? (aA15IUNIT 6.3 uaua uuIn, an 30 fi.a. 2564) Ldu sa'liauge
vian 3 fundu warsuufugesianasiiiasnisiuaiaeziuaan uariasvnisealiiavi
azfiaanundnluauiaa 'swmﬂou'iamﬂ:nnmsaomunaaswmaommamjumuauq L2fu
iﬂsoaswawumuuﬂuammunssmnmiuu‘luwum EEC a1viauu svuuiintdatiiuag aiu
usustiluouaiauas CIVIL Wodu

umsuavaraanuiau 3 uauaruunluiluin: Wasud 15 a.a. 2564 (deau
ANNAATINNEIAR) AsenTANUIANTFLa’IuTauanITTULAdaunIsWRIUN TATITNE
auunaleasg uazn AR lulaanTIWEIUATURYNAINMA 31uiu 8 1A59N1T YaA
530 2.62 uduaruum lulanaduinea CIVIL mﬂmﬂmmmmummumn I H
Tasenmisiiavdszyadiuinaiasidueuil 2565-66 Luduanonuieil 2568-70 deaziaiau
ulmifiaginnsasansun1elu Backlog duviagnaaadenauauasuluiiell 2565-66
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Figure 18 : uwnua1stuladaunmsaiulasezngauuuainsiag uasnaiitaslulaansomwavinuasuavliuaina

1A59ANS SN 29 UAINY ilnass1e siuuuni1saInu
(ATawins) (Wuau)

1. uawmase M82 #aunvyuLiau- 25 32.22 2564 - 2567 Wunamuuatnasiaed: 9ulas
1iunn’ drvanda-1iunna (fef anau: PPP Gross 91ussuuuay
Auzilszyana) Oo&M

2. uainase M9 uniuaziuan 219 36 56.04 2565 - 2568 tanadu: PPP Net vhussuuuas O&M
VI YULLU-u1vtinag

3. uawnasd M5 drucauanuaniy 22 27.80 2566 - 2569 Lanau: PPP Gross 91ussuuuay
4A5EALANSIANY AIVSIRa-LvLls o&M
au

4. Tasernmdtausa M6 anaunilzdu- 4.28 4.70 2566 - 2568 55: 9UTaEY wagusTuLLay O&M
uas5128 31 Au na. 32

5. uatnastia M7 nivanscaurveds 18 29.55 2567 - 2570 55: v ulas
UATUNI-FHITIUNN tanadu: PPP Gross 91ussuuLay

Oo&M

6. uawmasna M8 snuunsilgu-zzdn 63 51.76 2567 - 2570 55: 9ulas

auasilsu-ihnva tanauu: PPP Gross viussuuLay
o&M

7. movitar Huil 3 areiiia eau N1 18.4 37.87 2565 - 2570 35: ulaswarussuy way O&M
uaz N2

8. LAl AunauenadIuRAnISY 17 21.92 2567 - 2570 55: oulasuazuseuy uay O&M

aheanTud-nuwuuIusaui 3

Source: www.bangkokbiznews.com Fui15 AA1AN 2564

CIVIL dausinsuiuny Magluaanisenisiduialause: Wawfauwisuaunauag
selaaingsAasuinnuag CIVIL Auguisusialnainirluansiunssy agwuinfiland
Aenansiiuialdunnnin Luaomnﬁmswvlmmuﬂ 2563 11 3.8 Wuauun uommwaa
leiwa ITD STEC CK UNIQ wag NWR 7 9.9-46.2 wumummaﬂmn viauavdnsunile
fa CIVIL defilamaiuialddnuin daisusugilssnaunsiuuasoadedu (1w
ulesn) Nidaliasuazaavadauluaaiaud draaunsaniunuiagenisiuailuig
navTzauNY IPO il Tuvia 9M64 A'laAgauualin CIVIL agluivaduuadgsia uay
Woniiu1aasede Taasalaannaisiumnnnaasaiuinnii 30% YoY sruniedu
MNFINAIATIEUTIBARI-Tra] Y9 5 VIENTanay 8% YoY

Figure 19 : w3auiiguauiasigladannausuiiun« aas CIVIL Auriausiatuailuaasdiinnsy

anuuin W 2563 m9M6B4
50,000
40,000
30,000
20,000
10,000 I l
: l Am I o -
STEC UNIQ CIVIL

Source: Company data, SETSMART, Bualuang Research
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Positive #4—Wgaunaviu IM64 W UIAMFANILAD
il 2561-63 Hluadreuldaunruginseasrvnisiduiasaului: A1lsanianadann
AFIFAT 333.2 duunluil 2561 flu 140.7 druun Tuil 2562 uay 86.9 auunluil
2563 mn"l,nsmm"l,swLﬁﬂmnmsﬂsnamuuuuaummunaaswm VCEC (u3Enaunulu
mm.;uu) aFuaariuanaduil 24.27 auun il 2562 uazAlsannislaudnalu VCEC
(muuuaumnmwaumswa) °l1/11|ﬂﬂaau 19.13 &uun A'lsuanil 2562-63 a"aﬂm 116.4
uaz 67.8 8 uum auadu anavdududuilsgng aan 1) 1 2561-62 finsduiing
Segment ludanlng AusFumunanis dolv GP igenindndsin (Tratudlunsly
fmsuTasenisuag CIVIL) uay 2) 1 2561 dasanaulasenisluve) 2y nouanaIessey
uaninnsgane vamasdg nelsdu-Tasa UazlANaARINATINETINII dofi GP Mg
(Tmmawunammasmﬂ) wae 3) 1l 2562 Lﬂumatfsm'miﬂson'ls‘luu (mﬂnmavuosnssw"l,m
Wan) Aa TasumssatlanudIgevne-3u 498Ar-nadn uasymonalevianea 3901 dolu
flsiaan (2563) Auigarnmssusnalaatefitoddavinlinalaiudumnatodtasdday
&)
. UAKNAIU IM64 Vigariuarnuyasgallua: Airlsand-udn IM64 agi 170 a1
1 TagdatuArlsganduazuaniduien 160% YoY way 267% YoY eualau annse'le
nanLiule 26% Yoy mumsmﬂaﬂa\manmu‘imomsmﬂcumummﬂuummumu @a v
SUNTUTINTARIILALIZUDY uasNIRanInawEy 3901 deonusunduwazarunied GP
wnnNoumesalW vinli GP Adfuuinduann 9.5% Tu 9M63 1ilu 11.1% Tu 9IM64 6w
uananil vinRsaunealesng wmwﬂu"LmuaszmwuﬂuamomaLuaamum 3Q63
Husuan uaaslviiunianivounaashelasenislu Backlog ABusaiasuaning a9
ddenndu uazArlsudnAdidanmotiuindudous 2Q64 usun
goiiu ludassunaainArlsudnlu 4Q64 azdula YoY uaz QoQ g 60-65 duunn
NUTAEAINITINITNF LTI U TATINTLNIWUIT AR at9&ann1Y 3Q63 wazAIs5 U
seldonusunduie 2 wiseheving uazanuduminauinnduraslasenissaluanug?
9 A HTZUF-LAYAAE
Figure 20 : saleuanil 2561-63 waz 9M63, IM64 Figure 21: AlsuanuazAnlsgns il 2561-63 waz 9IM63, IM64
. m s1gldran . m filskan m f1lsans
ajuun ajuun
5,000 40 y ;
196% T300% Qo085% +2085%
4000 +255%
' -21.1% 300
3,000 200 +267.4% +160.0%
2,000 6519 °*
-38.2%
1,000 100 I -41.8%
0 0 L
2561 2562 2563 9M20 9M21 2561 2562 2563 9M20 9M21
Sources: Company data Sources: Company data
Figure 22 : sialeuansalasund Figure 23 : flsuan-gndsa'lasund
N | sngldran . B rfinlsHan  m fAlsans
anuuan ajuuan
1,500 80
1,200 = 50 »
900
40
600
20
300 I II
. . Hm in 0l
m m <
[(s] (=] [(s]
Qo o a
— < —

2Q63

3Q63

2Q64
3Q64
4Q64E
1Q63
2Q63
3Q63
4Q63
1Q64
2Q64
3Q64
4Q64E

Sources: Company data, Bualuang Research

Sources: Company data, Bualuang Research
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Positive #5—salsuaznitlsiduiaudunssuazianlaeinyiele

aansaivutuil 5 Wuaruun/il: Team isuudgrunmsnasunudaygrouluiyaan
531 5 Wuauuw/T (Tull 2561-64 viv'la33e 3.0, 9.9, 2.5 uag 4 Wua uum auaey ual
agflurhellfilasonsiuaignidaunaiaiasens) uazlszanamsnsiugneleifias 10% Tu
flusn uwasAnduiu 30%/1 Tuilv 2-4 1

selegsATumn: inaanmsalsnglaannnuiumannaaslull 2564 7 5 Wuaum
(16ula 34% YoY) Taalasanisuaniaun salnanuige (e 2 229) funiuady uay
81119 warni9valavunaay 3901 tull 2565 7 6.2 Wuatuun (Windu 25% Yoy)
Tasenmandnlaun salWanuiigs deaszus-unsaas mMenalewinaaa 3901 uazaaag
seunaiY Fondauasa3sssuy wazluil 2566 M 6.8 Wuauun (stnlu 9% YoY)
Tasenisudnlaun salWanuige deassus-unvaan MeRLAREIENWSETIY 3 feyeuii 1
MotAREaNsEN 3 dyanid 1 uasmanalsiiArnaa 82 thiandia-1uun)

nnmsiuinalalasenssalianuigoadvsaiias vinlimwnudasumsiuinaldnu
mysa'lWasiinduannatrefivadideyain 30% ull 2564 ilu 45-55% 24291 2565-66

Figure 24 : aransaisnalaanngsAasuiuuInamise

N B sneldssAasuthunnaasy
auuin

8,000
+8.8%

7.000 +23.6%
6,000
5 000 +34.2%

+27.2%
4,000 12.0% 04,
3,000
2,000
1,000

0
2561 2562 2563 2564E 2565E 2566E

Source: Company data #a¢ Bualuang research

swldannnsanaidagnassuaiiuyu: inaanglaannnmsaiganasselull 2564-
66 7 246, 386 way 439 aruun auaeu Aatdludasnisdulawads 10%/1 (CAGR
2564-66) avavannauufgiunalanisualuiiumianae 5% zasnalaiumun wiade
1flu 246, 311 uay 339 &MU MUFIGY u,a"mul,wumnn'msmumﬂwamnmwi’uuﬂumn
wisiaslu 2Q65 (AmuuauNULZENAIaIIazEuMa Ty 1H65) Taaaaneldd 75 a1uum
il 2565 way 100 aruun il 2566 (F1989ananadaauduyailaiiuuaaanmady
s lvidugFumInsa i wmiaciulu saelitannia 300 auun ussas 3 Husn uay

500 8huun axaassasadyen 5 1)

Figure 25 : aian1saisialeannnisana

N B Jaqfaaso Budounaunsndusasy Audu
auuan
800
700
600
500
400
BT = 100
300 72
200
N
2561 2562 2563 2564E 2565E 2566E

Source: Company data #&¢ Bualuang research
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am'\m“l'salumus‘snanaa‘sw wlsedudnsalstusu (GP) ousumnnaaasolutl
2564-66 atjil 10.8%, 9.7% uag 9.1% auadfu mmmmmmsmamaomnmﬁu”l,ﬂmu
faculszaneu (PrOJect mixed) Taaagdisaldarnaunesa’lu eﬁouamwm"tsmam la
Wisudssianaug duinduainsd 30-35% uil 2021 ilu 45-50% Tuil 2022 uay 50-55%
il 2023 ;nnanuduminufaas eI lANNGEIFY ATUS-uAvAae Aagsiudy

Hudfutiute smmmunaafswaumuumuammﬂsqa (5M 12-15%) fa&ruanaInavas
UauuUAi 2564-65

a"mmﬁﬂsifuﬁumnmsmmi’aﬂn'aai”w 1571010731 GP ananisanadigaAagaaay
waafAauriannniiagiiuy uastinguain 7%, 9.5% uay 10.7% AINRGTY ndasIu
ﬂammwuﬂumwmu (eﬁowamﬂmmmnmm GP §989 20% A9mudayeuriiazanraA1aing
WAugFuINT 80% 2ane'ls)

Figure 26 : mian1saidnsir1lsdusu

e SULHUNADASN) e 19 TAOADASN e 10FE W (Wwnuwan)
25% 60%
20% 50%
40%
15%
30%
10%
20%
5% 10%
0% 0%
2561 2562 2563 2564E 2565E 2566E

Sources: Company data #&¢ Bualuang research

aldaralunisaauaruiuisaasiale: m‘tviauumgmm‘l“u:nu‘tumsnsmﬂwmu
&t 5%/l (CAGR 2564-66) suaunanainaldanaaen (dodluarldanasgiulval) iy
AWTNIU NTY uasusEniinagnsmuaualadaig waztinmaTuladindsulalunsiiu
Uszdnawasvinou (aanuaiod EI’J‘;'EIO‘S‘]Jﬂ’]‘SLG]‘]JTG\‘S’]EIVLG]aﬂ‘Via’]ﬂﬂ) vinbvilflawingahe
Fusnalanulasenisluaiadefivag Ay dosmanelandnuasussnduiawmds 21%/
il (CAGR 2564-66) denauinsdadagiud1lddralunisuiauazuinisdasanans
(SG&A/revenue ratio) Ususiaaavatvfitasg dayain 7.1% uil 2563 1flu 5.6% 1utl
2564, 4.9% Tuil 2565 uag 4.7% luil 2566

Figure 27 : eamn1sai SG&A/revenue ratio

— %, SG&A/revenue ratio
12%
10%
8%

6%

4%

2%

0%
2561 2562 2563 2564E 2565E 2566E

Sources: Company data #a¢ Bualuang research
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Alsans-A1lsudn: naaiilstl 2564-66 7 233, 269 uay 273 §1ULN ANEIGY AR
dudasnsidulawnds 59%/1l (CAGR 2564-66) ng1ualull 2563 dafavyuuiain
salafunnagfeiindumuanuduminzasenu naldannmsanadmin uazaldane
lumsmnauarudmssanalaanadsatiiasainmslszudaainauia (Economy of Scale)
e dnsalsdusu (GP) madundsldaudadiuzaclssianounsususazoin ue
awudesnetusyeiu 9.1-10.8% ‘laluhell 2564-66 sewalvidasAlsgnall 2561-64
ag” 3.8-4.4% sudszananisuuuausneiiauuacisy (Wiguduaiauaze 4.6% Tu 9IM64)

~davlanmadnwlaeilaniitvann 1) suznisdsznmesailasenisiunininningie an
CIVIL fimsia3auanunsanizastndasdng uargrudunului susunsalmnniaignadunntss
ulszyatasenisauialngaanuian1vazede InaawizluiunidsegAafiidenia
ayiuaan wia EEC Midauliielain-19 uay 2) Tamausmissunuleannitain annnisin
waTuladizhunly uay Economy of Scale annuiianadu LLa”‘Isomummmumsaoaumu
A& vinlvaesA1lsgeninaialinuuausndian way 3) A1sEuvingsAalng iy
U31m139ulasvns (Project management)

Figure 28 : aansaifnlsudnuazAtlssgnsg

. finlsHan
duun
400 5085%
300 +15.0% +1.7%
+2452%
200
-65.1%

100 -41.8%

0

2561 2562 2563 2564E 2565E 2566E

Sources: Company data #&¢ Bualuang research

Gearing ratio anavndugindvads IPO: amwmuuuﬁumummamuumamu (Gearing
ratio) amn 1.7 win au 30 n.e1. 2564 (quznﬂ 1.3 win e &uil 2563 way 0.6 win o Fuil
2562) maoa’mumsnuuwumuuunuumamsuu\nuﬂaaswuu'm‘lvimamosa“t%lm'ml,smo
ua"mmwaum 2.1 wih e &udl 2564 Luaomna”umsamﬂuwa‘mwaamul,mu 180 &uun
Tu 4Q64 (‘vn?:nmuwaownauuamaomum%a"aumamao) Tagazladiduannnasenfiugsia
Tunisane wdudvlasuduannnisiguaanayu IPO Asvil us¥naninduadiundeladrse
Muaunuamuummu uazsusaidnlduAAadgs v lanneIneu azvinli Gearing ratio
Wuanasinagi 0.7 win e &utl 2565

Figure 29 : mamn1sai Gearing ratio

N M Gearing ratio (x)
-Special Div.
2.50 :
(from operational cashflow)
200
150
+IPO proceed
100
N B . ]

2561 2562 2563 2564E 2565E 2566E

Sources: Company data #&¢ Bualuang research
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= o o
AL evnddeay

1)

2)

3)

4)

5)

6)

7)

8)

m'\mﬁ'msnnNamirehLﬁumuuavnsvuatGuﬂm‘lumsduﬁussﬁaﬁuﬁ’u
‘insomsmnauusumw sznins1a'la (Project — Based Performance) tas
mswoww-\umms lasangsAasumnnagsefidnwaiznsiussnelaannoui
gfluns ﬂonumnmaoun‘rsﬂsunmswmmunnanmmmﬂsguautanﬁuuﬂmm
uAaY waysiavsusala-tinInaduamuaNuAUNUaIU AU ANURNILEND
°uaowamsmLuumuuavnsvuaLauamwuas;lnummmatuawaomumﬂs"mmwm
16 uazAnuAuKUIIUY uanandl daytiunauudEniewnalaannnumaisidu
gruluna wummmmmnmﬂﬂaﬂuu,ﬂaoLmuiﬂn’mua“auﬂsvmmn'\saomu
MAsg Nulddensidainineen Anssnusanisaaaduidiznlsznmasaes

m‘mtﬁ'uoa’mmsmioﬁuﬁ'suuse lusssuanduasgsAasumuny Afinsuaietiu
FAUTANFY FunansznudadnsAlsnadinginis laalaniznisdszniasan
Tasvnsuunalne sﬁouuamao Huraulazassznaunisnalugeousynlu
nauazanenolsang Afanulalausumatulad AUNU LATUTIIU UANANA
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Bualuang Securities Public Company Limited DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL). This document
is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not guaranteed. The statements or
expressions of opinion herein were arrived at after due and careful consideration to use as information for investment. Expressions of opinion contained
herein are subject to change without notice. This document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell
any securities. The use of any information shall be at the sole discretion and risk of the user.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY BE IN RELATIONSHIP WITH THE SECURITIES IN THIS REPORT. “Opinions,
projections and other information contained in this report are based upon sources believed to be accurate including the draft prospectus, but no
responsibility is accepted for any loss occasioned by reliance placed upon the contents hereof. Bualuang Securities Public Company Limited may from
time to time perform investment, advisory or other services for companies mentioned in this report, as well as dealing (as principal or otherwise) in, or
otherwise being interested in, any securities mentioned herein, This report does not constitute a solicitation to buy or sell any securities”. Investors
should carefully read details in the prospectus before making investment decision.

BUALUANG SECURITIES PUBLIC COMPANY LIMITED MAY ACT AS MARKET MAKER AND ISSUER OF DWs, AND ISSUER OF STRUCTURED
NOTES ON THESE SECURITIES. The company may prepare the research reports on those underlying securities. Investors should carefully read the
details of the derivative warrants and structured notes in the prospectus before making investment decisions.

ADVANC | AEONTS | AMATA AOT BDMS BH BJC CBG CENTEL | CPALL DTAC EGCO | GLOBAL | GPSC IRPC
KBANK KCE KTC MINT PTG PTT PTTEP PTTGC SCB SPRC TASCO TOP WHA ESSO CKP
STA BGRIM GULF MTC AWC TCAP CRC CPF CPN HANA HMPRO VL OSP SAWAD | THANI
BANPU BCH BTS CK ScC STEC TISCO TRUE TU INTUCH | RATCH VGl PRM SCGP TQM
COM7 | DOHOME |  JMT CHG T™B BAM BCP BCPG AP KTB BPP KKP OR BEM GUNKUL
LH EA SPALI RBF EPG ICHI PTL STGT TKN DELTA MAJOR | MEGA ACE IMART BEC
SYNEX QH

BUALUANG SECURITIES PUBLIC COMPANY LIMITED IS OR MAY BE AN UNDERWRITER/CO-UNDERWRITER/JOINT LEAD IN RESPECT OF
THE INITIAL PUBLIC OFFERING (IPO) OF SECURITIES.

Lead underwriter/
Financial Advisor Underwriter/
Co-underwriter

CIVIL CIVIL,HENG
CG Rating
Score Range Score Range Description

90 - 100 AbALAA Excellent
80 -89 ALALA Very Good
70-79 ALA Good
60 — 69 AA Satisfactory
50 - 59 A Pass

Below 50 No logo given N/A

Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC)
under Thai Institute of Directors

e companies that have declared their intention to join CAC, and
e companies certified by CAC.
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CORPORATE GOVERNANCE REPORT DISCLAIMER

Corporate Governance Report disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy of
the Office of the Securities and Exchange Commission. The 10D survey is based on the information of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is
from the perspective of a third party. It is not an evaluation of operation and is not based on inside information.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be
changed after that date. Bualuang Securities Public Company Limited neither confirms nor certifies the accuracy of such survey results.

“Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the
relevant institution as disclosed by the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable
development plan for the listed companies. The relevant institution made this assessment based on the information received from the listed company, as
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of a third party. It is not an
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the
assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Bualuang Securities Public
Company Limited neither confirms, verifies, nor certifies the accuracy and completeness of the assessment result.”

BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more over the next 12 OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
months. expected to outperform the relevant primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and +15% over the next 12 NEUTRAL: The industry, as defined by the analyst's coverage universe, is
months. expected to perform in line with the relevant primary market index over the next 12
SELL: Expected negative total returns of 15% or more over the next 12 months.

months. UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is
TRADING BUY: Expected positive total returns of 15% or more over the next expected to underperform the relevant primary market index over the next 12

3 months. months.
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IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Bualuang Securities Public Company Limited (“BLS”). BLS is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial
instruments through BLS. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set
out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to
applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by
a research analyst account.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no
regard to the specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single
recipient. This research report is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither BLS nor any of its directors, officers, employees or agents shall have any liability,
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research
report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

BLS may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups,
or affiliates of BLS.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange
Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be
subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated
in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by BLS
with respect to future performance. Income from investments may fluctuate. The price or value of the investments to which this research
report relates, either directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this
research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under
analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior
consent of BLS and BLS accepts no liability whatsoever for the actions of third parties in this respect.
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