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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 16,746 12,199 18,328 25,910 32,334
EBITDA 418 99 505 966 1,389
Operating profit (308) (595) (234) 218 631
Net profit (rep./act.) 612 906 724 1,620 2,293
Net profit (adj.) 392 261 486 1,620 2,293
EPS (Bt) 0.2 0.2 0.3 1.0 1.4
PE (x) 87.2 129.6 69.5 20.9 14.7
P/B (x) 1.3 1.3 1.3 1.2 1.2
EV/EBITDA (x) 163.7 690.8 135.5 70.9 49.3
Dividend yield (%) 1.0 0.8 1.3 29 3.1
Net margin (%) 3.7 7.4 4.0 6.3 7.1
Net debt/(cash) to equity (%) 1345 141.7 131.0 123.7 126.7
Interest cover (x) 0.3 0.1 0.3 0.7 1.2
ROE (%) 23 35 2.8 6.1 8.2
Consensus net profit - - 1,217 1,782 2,434
UOBKH/Consensus (x) - - 0.40 0.91 0.94

Source: CH Karnchang PCL, Bloomberg, UOB Kay Hian
n.m. : not meanlngful negative P/E, EV/EBITDA reflected as "n.m."
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COMPANY DESCRIPTION

Bt20.40
Bt25.50
+25.0%
Bt23.80)

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.
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EARNINGS REVISION 2022-23 TARGETS
2022F 2023F 2024F Value
old New chg old New chg old New chg Projects to be put on bidding in 2022-23 (Btb)
Mass Transit
Sales 19,244 18,328 -5% 25315 25,910 2% 30,976 32,334 4% MRT Orange Line: Bang Khun Non - Thailand Cultural 127.0
EBITDA 692 505 -27% 1,398 966 -31% 1,684 1,389 -18% Centre (Western section)
Core Profit 874 486 -44% 1,965 1,620 -18% 2,529 2,293 -9% Red Line Extension: Rang Sit - Thammasat University 6.4
Gross Margin 80%  7.7%  -03%  90%  85%  -05%  9.0%  88%  -0.2% Red Line Extension: Taling Chan - Salaya 100
Source: CK, UOB Kay Hian Red Line Extension: Taling Chan - Siriraj 6.1
Double Track Railways
VALUATION/RECOMMENDATION Khon Kaen - Nong Khai 250
o AsAUuz B8 MesAndManegeiuf 25.50 U (vAin: 23.80 UIN) B9aNaRIIEIW P/B Chira Junction - Ubon Ratchathani 360
P b L . L o e N S Pak Nam Pho - Den Chai 62.8
23F #1 1.5 111 FelnalAeeiusmandaw P/B gouwnas 5 U 151150 Valuation 2a91511UAT 2023 Tae Motorways and Expressways
891N backlog filiinInatefivedAy deazdiesnunsnelaainisnaasieans ck lulseld luanzi Double Decker Expressway - Si Rat 315
o dn 201 2 e d o o e 0 a4 Katu - Patong Expressway 14.0
Catalyst niin 9 d1msu ck Aa lasinsifiaufinfiazsnun backiog kazsiwywiagnedsreiianas 151 Western Outer Ring Road (M9) 160
vian CK 1w Top Pick “lunamummnaaiw Lummn 1) w2l iu orderbook “ﬂLL‘ZI\‘]LLﬂiG‘Y]ﬁﬂ 289 Nakhon Pathom - Cha-Am (M8) 61.0
o Rangsit - Bang Pa In (M5) 25.0
%88 90 WHAU. LAz 2) Fm34mmsmflaamaﬂﬂumiﬂmmaﬂnamw wazFwLsTwiaeuiv Bang Khun Thian - Ban Paew MEE (VE2) o8
@LL?I\‘I Airports
SHARE PRICE CATALYST Suvarnabhumi Airport Phase 3 36.8
\ . BMA Projects
® Backlog WinLdNa1nn1sauelAsonising Chao Phraya River Bridge - Kiakkai 11
o n1sdansfianBealunisindeiagiaaste wasd s ater Tumnel - Phaya Ratcha Mont Canal 80
a ¢ Water Tunnel Extension - Bang Sue Canal 17
® fuNWInRNadsIaRA Others
Bridge over Songkhla Lake 48
Total 5021

Source: CK, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 12,199 18,328 25,910 32,334 Fixed assets 11,027 11,477 11,590 11,704
EBITDA 99 505 966 1,389 Other LT assets 52,325 54,109 56,236 58,525
Deprec. & amort. 695 739 748 758 Cash/ST investment 6,973 7,988 7,028 3,264
EBIT (595) (234) 218 631 Other current assets 13,096 11,785 11,621 14,502
Total other non-operating income 1,059 823 1,125 1,130 Total assets 83,421 85,357 86,474 87,995
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 12,904 14,275 15,178
Pre-tax profit 166 526 1,942 2,784 LT debt 36,634 36,702 29,678 24,586
Tax (38) (71) (294) (461) Other LT liabilities 2,931 3,666 3,627 4,203
Minorities (28) (28) (29) (29) Shareholders' equity 25,669 26,116 27,291 28,594
Net profit 906 724 1,620 2,293 Minority interest 439 467 496 526
Net profit (adj.) 261 486 1,620 2,293 Total liabilities & equity 83,421 85,357 86,474 87,995
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (330) 3,245 1,932 (1,120) Profitability

Pre-tax profit 971 824 1,942 2,784 EBITDA margin 0.8 2.8 37 4.3
Tax (38) (7 (294) (461) Pre-tax margin 14 29 75 8.6
Deprec. & amort. 695 739 748 758 Net margin 74 4.0 6.3 71
Associates (1,088) (1,437) (2,003) (2,225) ROA 11 0.9 1.9 2.6
Working capital changes (1,683) 1,486 913 (2,176) ROE 35 2.8 6.1 8.2
Non-cash items 813 1,701 622 197

Other operating cashflows 0 3 3 3 Growth

Investing (123) (804)  (1,026) (364)  Turnover (27.2) 50.2 414 24.8
Capex (growth) (373 (1,188) (861) (872) EBITDA (76.3) 409.7 91.2 437
Investments (623)  (1,371)  (1,594)  (1,757) Pre-tax profit (56.4) 217.8 269.2 433
Others 773 1,756 1429 2,265 Net profit 48.0 (20.0) 1236 41.6
Financing (341)  (1427) (1865  (2,280) Net profit (adj.) (33.4) 86.3 233.1 416
Dividend payments (332) (277) (444) (990) EPS (32.7) 86.3 233.1 416
Issue of shares 0 0 0 0

Proceeds from borrowings 827 0 0 0 Leverage

Loan repayment 0 (1,149) (L421)  (L,290) Debit to total capital 62.4 61.4 59.5 57.6
Othersfinterest paid (836) 0 0 0 Debtto equity 168.9 161.6 149.4 1381
Net cash inflow (outflow) (793) 1,014 (960) (3,764) Net debt/(cash) to equity 1417 131.0 123.7 126.7
Beginning cash & cash equivalent 7,767 6,973 7,988 7,028 Interest cover (x) 0.1 0.3 0.7 12
Ending cash & cash equivalent 6,973 7,988 7,028 3,264

W W w

.utrade.

Cc

o.th

o o =1 17 : ' o P, P, 2= - oo > 2 & awv o o - - @ vas 3
mmumw@mﬁwu‘[mmmmmwﬂmngmﬁmﬂlﬂwmﬁmélmLmhnaﬂmmmugnﬂmtmmmyﬂﬁmmmut]Tmn.msvmmﬁvé aileill el Eens (Usnalvie) S sonn) gasnhaesenAvalumesn Renalse

- A @ o i v 2 o e o a g o X s TR o o vas o & o @ e - Aa
ernadnaBaLsnaimanisne Prnnglumenumiodl belbifaudwannh nenueifisidrmuUrsdvaldlzreumsisslrainaou belbilstmaahimmiinaonehmsamBansamind esmenammsivlag
knnghumenu




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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