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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 18,096.7 36,485.0 38,548.0 43,931.0 44,1773
EBITDA 4471 2,032.7 2,246.5 2,348.5 2,870.0
Operating profit (190.8) 915.5 1,002.6 1,085.6 1,588.2
Net profit (rep./act.) 1,104.6 1,501.0 1,802.1 2,182.8 2,690.1
Net profit (adj.) 926.7 1,461.9 1,802.1 2,182.8 2,690.1
EPS (Bt) 0.5 0.9 1.1 1.3 1.6
PE (x) 43.5 27.6 22.4 18.5 15.0
P/B (x) 1.7 1.6 1.4 1.4 1.3
EV/EBITDA (x) 197.7 43.5 394 37.6 30.8
Dividend yield (%) 1.1 1.1 1.7 1.9 25
Net margin (%) 6.1 4.1 4.7 5.0 6.1
Net debt/(cash) to equity (%) 162.9 187.5 170.0 165.4 152.5
Interest cover (x) 0.5 1.6 1.6 1.7 21
Consensus net profit - - 1,887 2,166 2,455
UOBKH/Consensus (x) - - 0.96 1.01 1.10

Source: CH Karnchang PCL, Bloomberg, UOB Kay Hian

THAILAND

Tuesday, 12 March 2024

BUY

(Maintained)

Share Price Bt23.80
Target Price Bt26.50
Upside +11.3%

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

long-term revenue.

STOCK DATA

GICS sector
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BALANCE SHEET
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 36,485 38,548 43,931 44,177 Fixed assets 11,934 12,331 11,719 12,087
EBITDA 2,033 2,246 2,348 2,870 Other LT assets 52,145 54,101 56,032 56,465
Deprec. & amort. 1,117 1,244 1,263 1,282 Cash/ST investment 7,814 8,050 6,933 7,957
EBIT 916 1,003 1,086 1,588 Other current assets 24,852 26,289 29,960 30,128
Total other non-operating income 465 465 465 465 Total assets 96,745 100,772 104,643 106,636
Associate contributions 1,520 1,842 2,128 2,216 ST debt 14,835 14,801 14,801 14,801
Net interest income/(expense) (4,271) (1,412) (1,376) (1,353) Other current liabilities 12,423 13,840 15,773 15,861
Pre-tax profit 1,678 1,898 2,303 2,916 LT debt 40,771 40,724 40,724 40,724
Tax (83) (12) (35) (140) Other LT liabilities 2,708 2,863 3,263 3,281
Minorities (93) (85) (85) (86) Shareholders' equity 25,482 27,933 29,387 31,187
Net profit 1,501 1,802 2,183 2,690 Minority interest 526 611 696 782
Net profit (adj.) 1,462 1,802 2,183 2,690 Total liabilities & equity 96,745 100,772 104,643 106,636
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (5,516) 3,112 1,792 3,978 Profitability

Pre-tax profit 1,678 1,898 2,303 2,916 EBITDA margin 5.6 5.8 53 6.5
Tax (83) (12) (35) (140) Pre-tax margin 4.6 4.9 5.2 6.6
Deprec. & amort. 1,117 1,244 1,263 1,282 Net margin 41 4.7 5.0 6.1
Working capital changes (7,381) (564) (2,856) (131) Net profit (adj.) 57.8 233 211 232
Non-cash items (897) 545 1,118 51

Other operating cashflows 50 0 0 0 Leverage

Investing (3,045  (3442)  (2181)  (2,064) Debt to total capital 68.1 66.0 64.9 635
Capex (growth) (1,224)  (1,641) (650)  (1,650) Debt to equity 218.2 198.8 188.9 178.0
Investments (3,527) (354) (357) (361) Net debt/(cash) to equity 187.5 170.0 165.4 152.5
Others 1706 (1448)  (1,174) (54) Interest cover (x) 16 16 17 2.1
Financing 9,314 567 (729) (890)

Dividend payments (421) (551) (729) (890)

Issue of shares 782 0 0 0

Proceeds from borrowings 9,416 (81) 0 0

Others/interest paid (463) 1,200 0 0

Net cash inflow (outflow) 753 236 (1,118) 1,024

Beginning cash & cash equivalent 7,061 7,814 8,050 6,933

Ending cash & cash equivalent 7,814 8,050 6,933 7,957
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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