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BUY

(Maintained)

Share Price Bt20.50
Target Price Bt26.50
Upside +29.3%

COMPANY DESCRIPTION

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

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 12,199 18,097 22,288 31,163 33,218
EBITDA 99 447 1,117 1,479 1,705
Operating profit (595) (191) 369 721 878
Net profit (rep./act.) 906 1,105 1,571 2,138 2,509
Net profit (adj.) 261 689 1,571 2,138 2,509
EPS (Bt) 0.2 0.4 0.9 1.3 1.5
PE (x) 130.2 49.3 21.6 15.9 13.5
P/B (x) 1.3 1.4 1.4 1.3 1.2
EV/EBITDA (x) 781.6 173.4 69.4 52.4 45.5
Dividend yield (%) 0.8 1.3 2.9 7.7 12.6
Net margin (%) 7.4 6.1 7.0 6.9 7.6
Net debt/(cash) to equity (%) 141.7 162.9 170.4 164.6 149.0
Interest cover (x) 0.1 0.3 0.7 1.1 1.4
ROE (%) 3.5 4.4 6.4 8.3 9.1
Consensus net profit - - 1,578 2,257 2,252
UOBKH/Consensus (x) - - 1.00 0.95 1.1

Source: CH Karnchang, Bloomberg, UOB Kay Hian

long-term revenue.
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,097 22,288 31,163 33,218 Fixed assets 10,311 10,374 10,415 10,552
EBITDA 447 1,117 1,479 1,705 Other LT assets 51,784 56,683 58,758 60,718
Deprec. & amort. 638 748 758 827 Cash/ST investment 7,061 3,854 3,141 1,666
EBIT (191) 369 721 878 Other current assets 15,995 14,454 15,846 16,891
Total other non-operating income 694 1,125 1,130 1,135 Total assets 85,151 85,365 88,160 89,828
Associate contributions 1,530 1,886 2,066 2,250 ST debt 8,199 17,039 21,841 27,445
Net interest income/(expense) (1,411) (1,514) (1,343) (1,225) Other current liabilities 11,844 10,364 11,530 12,291
Pre-tax profit 622 1,866 2,574 3,037 LT debt 37,991 29,678 24,586 17,137
Tax (21) (278) (419) (511) Other LT liabilities 2,651 2,675 3,428 3,654
Minorities (16) 17) 17) 7) Shareholders' equity 24,026 25,153 26,302 28,811
Net profit 1,105 1,571 2,138 2,509 Minority interest 440 457 473 491
Net profit (adj.) 689 1571 2,138 2,509  Total liabilities & equity 85,151 85,365 88,160 89,828
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating (1,851) 514 624 822 Profitability

Pre-tax profit 1,142 1,866 2,574 3,037 EBITDA margin 25 5.0 4.7 51
Tax (21) (278) (419) (511) Pre-tax margin 34 8.4 8.3 9.1
Deprec. & amort. 638 748 758 827 Net margin 6.1 7.0 6.9 7.6
Associates (1,530) (1,886) (2,066) (2,250) ROA 13 18 25 2.8
Working capital changes (1,987) 1,064 (350) (778) ROE 44 6.4 8.3 9.1
Non-cash items (96) (1,002) 124 493

Other operating cashflows 3 3 3 3 Growth

Investing 1,798 (3,804) (57) (452) Turnover 483 232 39.8 6.6
Capex (growth) 79 (812) (798) (965) EBITDA 350.9 149.7 324 153
Investments (1,949) (1,404) (1,539) (1,653) Pre-tax profit 275.6 200.1 38.0 18.0
Others 3,668 (1,589) 2,281 2,166 Net profit 220 42.2 36.1 173
Financing 140 83 (1,280) (1,845) Net profit (adj.) 163.8 128.1 36.1 173
Dividend payments (663) (444) (990) 0 EPS 163.8 128.1 36.1 173
Issue of shares 0 0 0 0

Proceeds from borrowings 2,835 528 0 0 Leverage

Loan repayment 0 0 (290) (1,845) Debt to total capital 65.4 64.6 63.4 60.3
Others/interest paid (2,032) 0 0 0 Debt to equity 192.2 185.7 176.5 154.7
Net cash inflow (outflow) 88 (3,207) (713) (1,475) Net debt/(cash) to equity 162.9 1704 164.6 149.0
Beginning cash & cash equivalent 6,973 7,061 3,854 3,141 Interest cover (x) 0.3 0.7 11 14
Ending cash & cash equivalent 7,061 3,854 3,141 1,666
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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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