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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,195 16,942 16,148 22,529 25,202
EBITDA 276 324 263 1,223 1,382
Operating profit (262) (426) (501) 451 600
Net profit (rep./act.) 1,778 612 839 1,737 2,097
Net profit (adj.) 1,730 337 839 1,737 2,097
EPS (Bt) 1.02 0.20 0.50 1.03 1.24
PE (x) 16.3 83.4 33.5 16.2 13.4
P/B (x) 1.0 1.1 1.1 1.0 1.0
EV/EBITDA (x) 219.7 187.1 230.8 49.6 43.9
Dividend yield (%) 2.4 1.2 1.1 2.2 2.6
Net margin (%) 7.7 3.6 5.2 7.7 8.3
Net debt/(cash) to equity (%) 101.6 134.5 123.6 125.8 1221
Interest cover (x) 0.2 0.3 0.2 0.7 0.9
ROE (%) 6.7 23 3.2 6.4 7.3
Consensus net profit - - 1,264 1,614 1,658
UOBKH/Consensus (x) - - 0.66 1.08 1.26

Source: CH Karnchang PCL, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
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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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STOCK IMPACT
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EARNINGS REVISION/RISK
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FORECAST REVISIONS

2021F 2022F
(Btm) Old New % chg Old New % chg
Revenue 23,349 16,148 -31% 26,902 22,529 -16%
Core profit 1,550 839 -46% 1,776 1,737 -2%

Source: UOB Kay Hian

. ﬁ'lvliﬂ'é'n?] 2021 ANIU 145% yoy sungazladflasinislng reasnoludih urriadrdw
'T,mg'L'%w‘liaqsf"'mwﬂLLiﬂ‘luﬂﬁﬁﬂ 151AAN158i5181AY 2021 amas 5% yoy L‘TJ%J 6.1 NWAU.
NOWITLANI 40% yoy Wu 22.5 wuav. Tutl 2022 wailazd margin AR T weduuus
Alsnnuiendindigeazdenalviinlsndnaes ok lull 2021 wiistn 149% yoy 1w 839 av.
1IN WEN f2g margin NidEw wazdmusilsanuidnsaniigolulinin amdiilamanlud
2022 LWNAW 107% yoy LUt 1.7 WAL,

VALUATION/RECOMMENDATION
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SOTP VALUATION

Value (Btm) Bt/share) Note
CKTB 29,982 17.70 28x 2021F PE
BEM TB (32%) 1,747 1.03 market price
CKP TB (31%) 459 0.27 market price
Total 32,188 19.00
Source: UOB Kay Hian
RESULTS PREVIEW
Year to 31 Dec 1Q21F 1Q20 yoy 4Q20 goq
(Btm) % chg % chg
Sales 5,101 5,407 (5.7) 3,665 39.2
Gross Profit 491 529 (7.2) 320 53.4
EBITDA 186 135 37.8 2 9,400.0
Pre-tax Profit (145) (135) (7.4 (354) 59.0
Tax (13) 16 (181.6) (15) (13.0)
Net Profit 87 (112) 177.6 (114) 176.3
Net Profit (Ex El) 87 (112) 177.6 (114) 176.3
EPS (Bt) 0.05 (0.07) (173.3) (0.07) (174.7)
Gross margin (%) 9.6 9.8 8.7
EBITDA margin (%) 36 25 (0.1)
Net margin (%) 1.7 (2.1) (3.1)

Source: UOB Kay Hian
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CK’S BIDDING TARGETS IN 2021

Projects

To be put on bid in 2020-21

Double Track Railway
Denchai-Chiangkhong
Banphai-Nakhonpanom
Hydropower Dam
Luangprabang, Lao
Mass Transit

Mass Transit Orange Line - West

Purple: Taopoon-Ratburana
Grand Total
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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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