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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 32,869 34,851 48,161 39,706 43,623
EBITDA 2,576 2,113 2,908 2,683 2,997
Operating profit 1,567 1,106 1,983 1,747 2,050
Net profit (rep./act.) 2,296 2,193 1,990 1,615 2,222
Net profit (adj.) 1,247 486 1,937 1,615 2,222
EPS (Bt) 0.7 0.3 1.1 1.0 1.3
PE (x) 435 1115 28.0 33.6 24.4
P/B (x) 2.8 2.6 25 24 23
EV/EBITDA (x) 46.0 56.1 40.8 44.2 39.6
Dividend yield (%) 1.7 2.0 1.4 1.1 1.6
Net margin (%) 7.0 6.3 4.1 4.1 5.1
Net debt/(cash) to equity (%) 190.6 240.0 299.3 251.4 244.3
Interest cover (x) 1.8 14 3.0 1.7 2.0
ROE (%) 12.9 111 9.5 74 9.6
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STOCK DATA
GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)

52-week high/low

1mth 3mth 6mth
3.2 30.6 36.2
Major Shareholders

Trivisavavet family
THAI NVDR
Bangkok Bank

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)

PRICE CHART

CH. KARNCHANG PUBLIC CO LTD.
(cy)
35

Industrials
CKTB
1,693.9
54,204.7
1,564.3

21.4

Bt34.25/Bt22.60

1yr YTD
25.5 10.3
%

37.6

2.3

25

12.62

37.77

(%)

GH. KARNCHANG PUBLIC CO LTDISET INDEX

140

130

120

Volume (m)
50

o
Aug15 Oct15 Decl15 Feb16 Apri6

Source: Bloomberg

o

uNILATIE

ga

Tnin wer3suay
02- 659-8304
kOWIt p@uobkayhlan co.th

viarmsne glodl wel Bens Wszmalne) Aria @),
LW@?‘ﬂﬂi”ﬂ@Llﬂ’)i‘/ﬂ@ﬁ wlareninawu el AidumsTnia

Jun 16




UOBKayHian THAILAND

your trusted financial partner

Company Update Tuesday, 23 August 2016

uansznuluauiAm , GROUP'S STRUCTURE

o maralsznaumslasung 3/59 azaanand 3 nHaUsznaunswlasang 2/59 fisananf 13 qi_
Jemmininlsgndees ok azzenetuaaitosiulasmnasia 7l uiludasnsiulanamiseas
sainganmelwlasang 3/59 azifiulntin 3% yoy agfi 9,005 d1WUMANEAR orderbook T TBEM 29% eTTW 19%

' 9 I o od o L4
uHILNTIUAZATA gross WAZ EBITDA margin aznaUNTagluszaUUNRT 8.6% WAL 6.6% AINAIAU Source: CK, UOB Kay Hian
dwAldanenanileazdiaglussauaniosinaininusunlwasowrssinannandefuain ORDERBOOK
wWhzaelasals Ao ismadrinlsgnalulasang 3/599z92u 64% yoy agfl 467 aruun .
1‘2'?) 117
a o . o c: 100 88 8.
msUsurilsans/Jadedes = -

o mmﬁﬂ‘liué’nvjﬁuﬁlﬁau 300% yoy Wl 59 #8931 CK HaIRNAUAAAIUZ0IWIBIUSTEN w0 H
TwaSafninaasslae ck TwnsAwIn equity account 2asuSunlwAsa 38n15a9na1nazinln O e sos  zoms  zots  zower
38R equity acoount 289 CK findnfilsnAgAIANIsalld 153eiin1susuanrinlsgnians ok Tul Source: CK, UOB Kay Hian
50 uaz U 60 a9 599NUTTHIMUNNTINALZBNT 1IAIAINLERZIELALAN SHANIZILNURITW 38% MEGA PROJECT DEVELOPMENTS SO FAR
WAz 299% yoy BET 48,161 ATUUIMULAZ 1,937 ATUUIMATNAIRUNBUIINIHLRNLFNAN Z:’elzgfbidded (Btb) | Bid |Results
lasinisssnadonlaezys dmsulull 60 imadneanmeuasinlsnanazanas 18% uaz 17%  Dual Track

' o o o o o o o | Chachoengsao-Klong 19-Kangkhoi | 9.8 4Q15 | Decl5
yoy 8¢}fi 39,706 A1WUINUAZ 1,615 §1WUMN MNABUIING WNGIIUD 59 winlasanwauan Jira junction-Khonkaen 24 | 4015 | Declb
nelaezuSiug 59 159A1adneanznanazilsnaniul 6o azBiulazn 10% waz 21% yoy Mortorway

. e 9 Pattaya-Maptaphud (8 contracts) 20.2 | Dec15  Jull6
ATNAIRU Airport
Suvarnbhumi, phae Il 140 | May 16 | Jun 16
Mass Transit
ALY _lFfaiI ISytem: Taopoon-Bangsue 6%72 Negotiate| Augl 6
o a ol o 9 ° a ota .
o msmmlimsneialifi 40.00 v Wasen msUsudszinmnisinlsgniaansianainns Under bidding
) 4 @ o o g I aw o 5 Motorway
ARBIPDY equity account Failwrann1aneind Tddenansznunu cash flow 2B9UTEN Msld Bangpain Pakchong- 6 [ Feb 15 [ OtiE
[~ o £y =1 v wd a U ;
Wugulunsawinnandmangzans 53smesanmanezanslif 40.00 vn Besae Nakornrachrima
o 4 Vo D oa - Bangyai-Kanchanaburi 55.6 | Jul15 | Octl5
35 SOTP (201 7F EV/EBITDA 11 40.4 11 %158 +1SD §1nMINARAY 5 U) Mass Transit

o meAuuzi Fo asanismaiiiilsgnioes CK azudiunsuazaunaiios udn 2-3 U 3[,?23:7 Thailand Cult.Cent.- 925 | LS Maylr
FNRIVIBUAIN synergy 289NaHNIINTATINT mega project 2BIUTENA L51F9EIAIALMEIN T8 Pink: Kaeral-Minburi 56.7 | Aug16 |May 17

, : : Yellow: Ladprao-Samrong 546 | Aug17 |May 17
CK og Total 344.1

Potential
e o d . , . Dual Track
mﬁ;mimmmywmamnamamﬂmu Prachuapkirikhan-Chumporn 173 | Sep16 | na.

. i o % . . . Mass Transit

o miﬂiugafﬂi\‘]mi mega project NNNALAZ CK Auen1sUTEYa Light Red: Bangsue-Huamark

FORECAST REVISION Dark Red: Bangsue-Hualumpong | 44.2 | Sep 16 | Feb 17

High-Speed Train
2016F 2017F BKK-Rayong 1525 | In2016 | n.a.

(Btm) Old New % chg Old New % chg Total 213.9

Sales 48,161 48,161 0 39,706 39,706 0 Total until Aug 16 412.3

Net profit 2,188 1,990 -9 2,190 1,615 -26 Grand Total 626.2

Source: UOB Kay Hian Portion left for bid 558.0

Source: UOB Kay Hian
SOTP VALUATION SALES AND CORE PROFIT
Value (Btm) Bt/share) Note Bth) G o

CKTB 53,781 31.75 40.4x 2017F EV/EBITDA 50 2,000

BEM TB (29%) 11,646 6.88 market price ‘3“; | | 1500

CKP TB (30%) 2,324 1.37 market price 20 1,000

Total 67,751 40.00 10 | 500

Source: UOB Kay Hlan © 2013 2014 2015 2016F 2017F

3Q16F RESULTS PREVIEW T

Year to 31 Dec 3Q16F yoy qoq IM16F yoy Source: CK, UOB Kay Hian

(Btm) shehg % chg %% chy EV/EBITDA MEAN AND SD

Sales 9,005 3.1 (56.5) 38,674 50.1 T o —

Gross Profit 776 7.6 (37.6) 2,803 315 -

EBITDA 596 3.7 (47.5) 2,333 36.6 - N\ N

Pre-tax Profit 349 0.6 (66.9) 1578 76.5 = e AR

Tax (50) (16.7) (23.1) (168) 77 - \\J/’\/\/ g =

Net Profit 467 64.4 (54.5) 1,799 (24.3)

Net Profit (Ex EI) 467 90.6 (54.5) 1,746 1614 Source: UOB Kay Hian
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