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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 23,195 16,942 12,100 20,426 30,500
EBITDA 276 324 (90) 964 1,450
Operating profit (262) (426) (820) 225 701
Net profit (rep./act.) 1,778 612 528 1,513 2,275
Net profit (adj.) 1,730 337 2 1,513 2,275
EPS (Bt) 1.0 0.2 0.0 0.9 1.3
PE (x) 19.0 97.5 15,626.8 217 14.4
P/B (x) 1.2 1.3 1.3 1.2 1.1
EV/EBITDA (x) 253.4 215.9 n.m. 72.6 48.2
Dividend yield (%) 21 1.0 0.6 1.6 24
Net margin (%) 7.7 3.6 4.4 7.4 7.5
Net debt/(cash) to equity (%) 101.6 134.5 143.0 134.6 142.4
Interest cover (x) 0.2 0.3 (0.1) 0.5 0.8
ROE (%) 6.7 23 2.0 5.6 8.0
Consensus net profit - - 651 1,470 1,958
UOBKH/Consensus (x) - - 0.00 1.03 1.16

Source: CK, Bloomberg, UOB Kay Hian

o o

THAILAND

Monday, 23 Augqust 2021

BUY
(Maintained)

Share Price
Target Price
Upside

COMPANY DESCRIPTION

Bt19.40
Bt23.00
+18.5%

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.

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
10.2 2.1 26.8
Major Shareholders
Trivisavavet family

Thai NVDR

Bangkok Bank

FY21 NAV/Share (Bt)
FY21 Net Debt/Share (Bt)
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STOCK IMPACT
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EARNINGS REVISION/RISK
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FORECAST REVISION

2021F 2022F
(Btm) Old New % chg old New % chg
Revenue 12,598 12,100 -4% 23,007 20,426 -11%
Core profit 280 2 -99% 2,056 1513 -26%

Source: UOB Kay Hian
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VALUATION,/RECOMMENDATION

o AoFuuzii ga snasuldnesdruriilsiianzes ok Wil uasdusiulufilsfuiounsonns
ck Tuinun 13154 roll over AT nanezes ck TUATnRT waldrasfnisusuandals
weis1gomesAndnuned 2022 199 23.00 uan 8931035 soTp laenisifiulmzes
fAnlsfifuas ok Inilninae Td5uusinyuainean orderbook Audsunds uazdauute
fAnlsanusemsania ansil 19Uszyalasanisawiaing jasdudadenyusiaiuas cK
Tuau1An

SHARE PRICE CATALYST
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SOTP VALUATION

Value (Btm) Bt/share) Note
CKTB 36,707 21.67 61.3x 2022F EV/EBITDA
BEM TB (32%) 1,684 0.99 market price
CKP TB (31%) 565 0.33 market price
Total 38,956 23.00
Source: UOB Kay Hian
RESULTS PREVIEW
Year to 31 Dec (Btm) 3Q21F yoy % chg gog % chg 9IM21F yoy % chg
Revenue 2,400 (37.6) (25.9) 8,624 (35.0)
Gross Profit 222 (35.3) (27.7) 821 (35.9)
EBITDA (122) (231.2) 838.5 (492) (4,000.0)
Pre-tax Profit (270) (718.2) 126.9 (726) 490.2
Tax 9 (25.0) 0.0 (26) 100.0
Net Profit 45 (94.2) (85.8) 571 (21.3)
Net Profit (Ex El) 45 (91.0) (74.3) 45 (90.0)
EPS (Bt) 0.03 (94.2) (86.0) 0.35 (19.4)
Gross margin (%) 9.3 9.5
EBITDA margin (%) (5.2) (5.7
Net margin (%) 19 6.6

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

Projects
To be put on bid in 2021
Double Track Railway

Denchai-Chiangkhong (won)
Banphai-Nakhonpanom (won)

Hydropower Dam
Luangprabang, Lao
Mass Transit
Orange Line - West

2022F

2,105

o)
2,500
2,000
1,500
1,000
500

(500)

To CK’s orderbook

Purple Line - South: Taopoon-Ratburana

Grand Total
Source: UOB Kay Hian
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EV/EBITDA MEAN AND SD
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
NEP NETBAY NEX NINE NOBLE NOK NTV NWR occ 0GC
ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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uwe VNT WIIK X0 YUASA ZEN ZMICO TOG
ALA
A ABICO ACAP AEC AEONTS AJ ALUCON AMC APURE AS
ASEFA AU B52 BCH BEAUTY BGT BH BIG BLAND BM
BR BROCK BSBM BSM BTNC CCET ccpP cGD CHARAN CHAYO
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
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
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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