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2Q22 RESULTS
Year to 31 Dec (Btm) 2Q22 2Q21 1Q22 yoy (%) qgog (%)
Sales 3,474 3,190 7,039 9% -51%
Gross Profit 244 259 590 -6% -59%
EBITDA -10 25 403 -139% -102%
Pre-tax Profit 305 331 119 -8% 157%
Net Profit 300 318 121 -6% 147%
Core Profit 300 204 -117 47% 357%
EPS (Bt) 0.181 0.192 0.073 -6% 147%
Gross Margin (%) 7.0% 8.1% 8.4%
EBITDA Margin (%) -0.3% 0.8% 5.7%
Net Margin (%) 8.6% 10.0% 1.7%

Source: CK, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 16,746 12,199 19,244 25,315 30,976
EBITDA 418 99 692 1,398 1,684
Operating profit (308) (595) (47) 650 926
Net profit (rep./act.) 612 906 1,112 1,965 2,529
Net profit (adj.) 392 261 874 1,965 2,529
EPS (Bt) 23.4 15.7 52.7 118.5 152.5
PE (x) 0.9 1.3 0.4 0.2 0.1
P/B (x) 0.0 0.0 0.0 0.0 0.0
EV/EBITDA (x) 165.9 699.9 100.2 49.7 41.2
Dividend yield (%) 1.0 0.8 1.2 2.8 3.1
Net margin (%) 3.7 7.4 5.8 7.8 8.2
Net debt/(cash) to equity (%) 1345 141.7 128.8 117.4 118.3
Interest cover (x) 0.3 0.1 0.5 1.0 1.4
ROE (%) 23 35 43 7.2 8.8
Consensus net profit - - 1,209 1,726 2,353
UOBKH/Consensus (x) - - 0.72 1.14 1.07

Source: CH Karnchang PCL, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt21.00
Target Price Bt23.80
Upside +13.3%
COMPANY DESCRIPTION

CK is the second largest contractor in Thailand
with experience in building mass transit systems,
water treatment and hydro-electric dams. The
company has equity stakes in many
infrastructure companies in order to diversity its
long-term revenue.

STOCK DATA
GICS sector Industrials
Bloomberg ticker: CKTB
Shares issued (m): 1,657.9
Market cap (Btm): 34,815.8
Market cap (US$m): 980.4
3-mth avg daily t'over (US$m): 2.8
Price Performance (%)
52-week high/low Bt23.20/Bt18.40
1mth 3mth 6mth 1yr YTD
5.0 13.5 (0.5) 9.9 (8.3)
Major Shareholders %
Trivisavavet family 33.0
Thai NVDR 7.2
Bangkok Bank 2.3
FY22 NAV/Share (Bt) 1,598.62
FY22 Net Debt/Share (Bt) 20.58
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Waritthorn Kaewmuang
+662 090 8642
waritthorn@uobkayhian.co.th
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STOCK IMPACT QUARTERLY RESULTS
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 12,199 19,244 25,315 30,976 Fixed assets 11,027 11,477 11,590 11,704
EBITDA 99 692 1,398 1,684 Other LT assets 52,325 54,109 56,236 58,525
Deprec. & amort. 695 739 748 758 Cash/ST investment 6,973 8,079 7,882 4,530
EBIT (595) 47 650 926 Other current assets 13,096 12,374 11,354 13,893
Total other non-operating income 1,059 1,120 1,125 1,130 Total assets 83,421 86,038 87,061 88,652
Associate contributions 1,088 1,437 2,003 2,225 ST debt 6,721 5,504 11,106 14,908
Net interest income/(expense) (1,386) (1,501) (1,404) (1,203) Other current liabilities 11,027 13,014 14,212 15,042
Pre-tax profit 166 1,011 2,374 3,078 LT debt 36,634 36,702 29,678 24,586
Tax (38) (168) (380) (520) Other LT liabilities 2,931 3,849 3544 4,027
Minorities (28) (28) (29) (29) Shareholders' equity 25,669 26,503 28,024 29,563
Net profit 906 1,112 1,965 2,529 Minority interest 439 467 496 526
Net profit (adj.) 261 874 1,965 2,529 Total liabilities & equity 83,421 86,038 87,061 88,652
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (330) 3,153 2,961 (615) Profitability

Pre-tax profit 971 1,308 2,374 3,078 EBITDA margin 0.8 3.6 55 54
Tax (38) (168) (380) (520) Pre-tax margin 14 53 9.4 9.9
Deprec. & amort. 695 739 748 758 Net margin 74 58 78 8.2
Associates (1,088) (1,437) (2,003) (2,225) ROA 11 1.3 2.3 29
Working capital changes (1,683) 1,035 1,551 (1,930) ROE 35 43 7.2 8.8
Non-cash items 813 1,674 668 220

Other operating cashflows 0 3 3 3 Growth

Investing (123) (621)  (1,293) (457)  Turnover (27.2) 57.8 315 224
Capex (growth) (373) (1,188) (861) (872)  EBITDA (76.3) 598.2 101.9 204
Investments (523) (1,371) (1,594)  (L,757)  Pre-tax profit (56.4) 5105 1349 297
Others 773 1,939 1162 2,172 Net profit 480 228 76.7 287
Financing (341) (1,427) (1,865)  (2,280)  Net profit (adj.) (33.4) 2348 1248 287
Dividend payments (332) (277) (444) (990)  EPS (32.7) 2348 1248 287
Issue of shares 0 0 0 0

Proceeds from borrowings 827 0 0 0 Leverage

Loan repayment 0 (L149) (L421) (1290)  pebtto total capital 62.4 61.0 58.8 56.8
Othersfinterest paid (836) 0 0 0 Debtto equity 168.9 159.2 1455 1336
Net cash inflow (outflow) (793) 1,106 (297) (3,352) Net debt/(cash) to equity 1417 128.8 117.4 118.3
Beginning cash & cash equivalent 7,767 6,973 8,079 7,882 Interest cover (x) 0.1 05 1.0 1.4
Ending cash & cash equivalent 6,973 8,079 7,882 4,530
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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