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STOCK DATA

GICS sector Industrials
Bloomberg ticker: CKTB
Shares issued (m): 1,693.9
Market cap (Btm): 52,510.8
Market cap (US$m): 1,475.7
3-mth avg daily t'over (US$m): 12.7

Price Performance (%)

52-week high/low

Bt34.25/Bt22.60

1mth 3mth 6mth 1yr YTD
6.0 3.9 25.5 11.7 6.9
Major Shareholders %
Trivisavavet family 37.6
THAI NVDR 2.3
Bangkok Bank 25
FY16 NAV/Share (Bt) 12.50
FY16 Net Debt/Share (Bt) 29.70

PRICE CHART
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 32,869 34,851 47,123 40,398 44,618
EBITDA 2,576 2,113 2,523 2,587 2,860
Operating profit 1,567 1,106 1,603 1,656 1,919
Net profit (rep./act.) 2,296 2,193 1,780 1,615 2,085
Net profit (adj.) 1,247 486 1,727 1,615 2,085
EPS (Bt) 0.7 0.3 1.0 1.0 1.2
PE (x) 42.1 108.0 30.4 325 25.2
P/B (x) 27 2.6 25 2.4 22
EV/EBITDA (x) 40.1 48.9 40.9 39.9 36.1
Dividend yield (%) 1.8 21 1.3 1.2 15
Net margjn (%), 7.0 6.3 3.8 4.0 4.7
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MEGA PROJECTS UNDER BIDDING

Projects Value Results
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MEGA PROJECTS TO BE DEVELOPED IN 2017
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Note: *It is unlikely that high speed train project will go ahead
Source: UOB Kay Hian

EARNINGS FORECASTS

' v I . o o & o o o EL & 2016F 2017F
WWIINM3naaselAsIns mega project fineaeifinguuazewainuiunlwese @m) | Od | New |%chg| Old | New | %chg
L“E‘!ﬂqiﬁﬁﬁ"lﬁh},ﬁaqﬂﬁi@ﬂaﬁiafqﬂ"lﬁu g(a)LeeS 48,161 | 47,123 | -2% | 39,706 | 40,398 | 2%
o ﬂ'ﬁ"d%xﬂi:ﬂ aiﬂiﬂﬂhﬁ mega project profits 1,937 1,727 | -11% | 1,615 | 1,615 | 0%

SOTP VALUATION Source: UOB Kay Hian

Value (Btm) Bt/share) Note SALES AND CORE PROFIT
CKTB 55,221 32.60 40.9x 2017F EV/EBITDA (Btb) Btm)
BEM TB (30.6%) 10,289 6.07 market price oT T 1388
CKP TB (30.3%) 2,253 1.33 market price s0 + T 1488
Total 67,763 40.00 20 I égogo ©
Source: UOB Kay Hian T T 288
2013 2014 2015 2016F 2017F
4Q16F RESULTS PREVIEW [ ——cerrrem
Year to 31 Dec 4Q16F yoy goq 2016F yoy Source: CK, UOB Kay Hian
(Btm) %chg % chg % chg
Sales 8,911 (2.0) 4.3 47,123 35.2 EV/EBITDA MEAN AND SD
Gross Profit 712 2.9) 2.6 3,433 19.8 Ev/EBITDA Forward
EBITDA 480 18.5 56.9 2,523 19.4 -
Pre-tax Profit 83 149.7 (24.5) 1,422 95.6 i
Tax (24) (1,300.0) 200.0 (150) (2.6) .
Net Profit 120 165.9 (63.4) 1,780 (18.8) = S
Net Profit (Ex EI) 120 165.9 (63.4) 1,727 255.3 n AL
EPS (Bt) 0. 07 159.0 (62.7) 1.05 (18.5) 2] ~/
Gross margin (%) 73 foen S R .
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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