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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 32,869 34,851 37,165 39,706 43,623
EBITDA 2,576 2,113 2,523 2,777 3,092
Operating profit 1,567 1,106 1,505 1,747 2,050
Net profit (rep./act.) 2,296 2,193 2,241 2,190 2,935
Net profit (adj.) 1,247 486 2,188 2,190 2,935
EPS (Bt) 0.7 0.3 1.3 1.3 1.7
PE (x) 333 85.4 19.0 18.9 14.1
P/B (x) 2.2 2.0 1.9 1.8 1.7
EV/EBITDA (x) 36.6 44.6 37.4 33.9 30.5
Dividend yield (%) 2.2 2.7 21 2.0 2.7
Net margin (%) 7.0 6.3 6.0 5.5 6.7
Net debt/(cash) to equity (%) 190.6 240.0 242.0 2335 220.6
Interest cover (x) 1.8 1.4 2.9 1.7 2.1
ROE (%) 12.9 11.9 11.7 111 14.1
Consensus net profit - - 1,364 1,578 1,761
UOBKH/Consensus (xL , o - bl 1 60 . 1,39 . 1.67
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REVISION OF FORECAST
2016F 2017F

(Btm) Old New % chg Old New % chg
Sales 37,165 37,165 0% 39,706 39,706 0%
Net profits 1,507 2,241 49% 2,119 2,190 3%
Source: UOB Kay Hian
SOTP VALUATION

Value (Btm) Value/share (Bt)  Note
CKTB 38,669 22.83  43.9x EV/EBITDA
BEM TB (29%) 18,216 10.75  market price
CKP TB (30%) 3,245 192 market price
Total 60,131 35.50
Source: UOB Kay Hian
2Q16F RESULTS
Year to 31 Dec (Btm) 2Q16F yoy%chg  gog % chg 2H16F  yoy % chg
Sales 8,904 48 0.9 17,891 5.1
Gross Profit 759 6.0 (3.1) 1,542 9.3
EBITDA 629 33 47 1,230 5.9
Net Profit 548 (66.9) 79.7 853 (59.2)
Net Profit (Ex El) 548 130.3 1175 800 89.1
EPS (Bt) 0.32 (66.9) 80.0 0.50 (59.4)
Gross margin (%) 8.5 0.1 0.2) 8.6 0.3
EBITDA margin (%) 7.1 0.1) 04 6.9 01
Net margin (%) 6.2 (13.3) 2.8 438 (7.5)
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CK GROUP’S STRUCTURE

*BEM 29%
*CKP 30%
Source: CK, UOB Kay Hian
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PROJECT & ORDERBOOK AS OF MAR 16

2015

2016F

Value Remaining
Projects (Btm) (Btm)
Newly signed in 2016
Motorway: Pattaya-Mataphud 727 727
Nabong Substation 2,200 2,200
Total 2,927 2,927
Active major projects
Purple Line, MRTA 34,839 8,415
Blue Line, MRTA 14,660 2,085
Green Line, MRTA 15,410 3,065
Xayaburi Hydropower 76,577 29,099
Si Rat Expressway 22,500 3,600
Cogen Power No. 2 (BIC-2) 4,310 3,362
TTW Plant - Samutsakhon 2,904 1,916
Double Track Railway (Chira) 21,898 15,068
Others 14,909 8,017
Total 208,007 74,627
Sub Total 210,934 77,554
Source: CK, UOB Kay Hian
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EV/EBITDA MEAN AND SD
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