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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 29,499 23,195 20,095 40,344 42,489
EBITDA 1,258 276 632 710 835
Operating profit 539 (262) (43) 23 139
Net profit (rep./act.) 2,494 1,778 761 1,508 1,610
Net profit (adj.) 2,234 1,730 761 1,508 1,610
EPS (Bt) 1.3 1.0 0.4 0.9 1.0
PE (x) 13.0 16.8 38.3 19.3 18.1
P/B (x) 1.1 1.1 1.1 1.0 1.0
EV/EBITDA (x) 55.6 253.3 110.6 98.5 83.8
Dividend yield (%) 29 23 1.1 1.9 1.9
Net margin (%) 8.5 7.7 3.8 3.7 3.8
Net debt/(cash) to equity (%) 109.2 101.6 148.7 155.3 147.4
Interest cover (x) 1.0 0.2 0.5 0.5 0.6
ROE (%) 10.2 6.7 2.8 5.4 5.5
Consensus net profit - - 914 1,574 1,841
UOBKH/Consensus (x) - - 0.83 0.96 0.87

Source: CK, Bloomberg, UOB Kay Hian
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The second largest contractor in Thailand with
experience in building mass ftransit 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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STOCK IMPACT
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FORECAST REVISIONS
2020F 2021F

(Btm) Old New %chg Old New %chg
Sales 21,104 20,095 -5% 25,823 40,344 56%
Net profits 866 761 -12% 1,676 1,508 -10%
Source: UOB Kay Hian
SOTP VALUATION

Value (Btm) Bt/share) Note
CKTB 34,013 20.08 109x 2021F EV/EBITDA
BEM TB (31%) 1,786 1.05 market price
CKP TB (32%) 611 0.36 market price
Total 36,411 21.50
Source: UOB Kay Hian
RESULTS PREVIEW
Year to 31 Dec 3Q20F yoy qoy 9M20F yoy
(Btm) % chg % chg % chg
Sales 4,845 (0.5) 204 14,275 (20.4)
Gross Profit 445 (6.1) 8.8 1,383 (16.2)
EBITDA 130 (262.5) 32.7 25 (114.3)
Pre-tax Profit 90 421.4 100.0 - (100.0)
Tax (20) (53.5) 17.6 (21) (77.7)
Net Profit 446 117.6 596.9 398 (73.8)
Net Profit (Ex El) 446 117.6 596.9 398 (73.0)
EPS (Bt) 0.26 119.4 558.2 0.23 (74.1)
Gross margin (%) 9.2 9.7
EBITDA margin (%) 2.7 0.2
Net margin (%) 9.2 2.8

Source: UOB Kay Hian
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CK’S BIDDING TARGETS IN 2020-21

=== Growth (%)

Projects To CK’s orderbook
To be put on bid in 2020-21 (Bth)
Double Track Railway
Denchai-Chiangkhong 85.3
Banphai-Nakhonpanom 68.0
Building
Princess Chulabhorn Research Center 4.1
Hydropower Dam
Luangprabang, Lao 100.0
Mass Transit
Mass Transit Orange Line - West 142.8
Purple: Taopoon-Ratburana 101.1
Grand Total 501.3
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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