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THAILAND
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BUY

(Maintained)

Share Price Bt14.30
Target Price Bt20.20
Upside +41.3%
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 diversify its

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 36,485 37,458 41,382 44,198 45,751
EBITDA 2,033 1,749 2,307 2,490 2,543
Operating profit 916 895 1,044 1,159 1,189
Net profit (rep./act.) 1,501 1,446 1,775 2,065 2,287
Net profit (adj.) 1,462 1,446 1,775 2,065 2,287
EPS (Bt) 0.9 0.9 1.0 1.2 1.4
PE (x) 16.6 16.8 13.6 11.7 10.6
P/B (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA (x) 34.5 40.1 30.4 28.2 27.6
Dividend yield (%) 2.1 2.1 2.6 3.2 3.5
Net margin (%) 41 3.9 4.3 4.7 5.0
Net debt/(cash) to equity (%) 187.5 170.6 163.4 156.7 147.7
Interest cover (x) 1.6 1.1 1.5 1.6 1.7
Consensus net profit - - 1,590 1,895 2,146
UOBKH/Consensus (x) - - 1.12 1.09 1.07

Source: CH Karnchang, Bloomberg, UOB Kay Hian

long-term revenue.
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) P/B BAND
CG Report: 5 i cK
SET ESG Rating: AA '
Envi | e | S +2SD 1.6x
¢ Environmenta R S A Y P 5D Lax
- CK is committed to being environmentally responsible and complying with laws while I T A LA A VA L L - Avg. 12x
continuously improving its environmental management systems. CK prioritises the use of T IMa WY T W D 10x
environmentally friendly materials and disposes of unused materials properly. R A D0k
. 08 1 ’
¢ Social
0.6

- CK has social policies and practices that focus on economic operations, community
engagement, and development. It is committed to social stewardship and showcases the
company's efforts towards beneficial CSR activities and employee management.

¢ Governance Source: Bloomberg, UOB Kay Hian

- CK prioritises clear leadership roles, sustainable value creation, and responsible ESG
practices. The company recently revamped its risk management based on consulting firm
recommendations to strengthen its foundation for meeting operational goals.
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 37,458 41,382 44,198 45,751 Fixed assets 11,358 11,518 11,636 11,733
EBITDA 1,749 2,307 2,490 2,543 Other LT assets 55,590 55,216 56,235 56,971
Deprec. & amort. 854 1,263 1,332 1,353 Cash/ST investment 10,256 8,893 8,621 9,069
EBIT 895 1,044 1,159 1,189 Other current assets 35,897 30,222 32,278 33,412
Total other non-operating income 465 467 470 472 Total assets 113,102 105,849 108,770 111,186
Associate contributions 1,875 1,994 2,139 2,320 ST debt 16,419 16,395 16,395 16,395
Net interest income/(expense) (1,581) (1,546) (,537) (1,507) Other current liabilities 29,216 19,858 21,118 21,860
Pre-tax profit 1,654 1,959 2,231 2,474 LT debt 38,039 38,009 38,009 38,009
Tax (119 (98) (78) (99) Other LT liabilities 2,949 3,074 3,283 3,398
Minorities (89) (86) (87) (88) Shareholders' equity 25,910 27,859 29,224 30,694
Net profit 1,446 1,775 2,065 2,287 Minority interest 569 655 742 830
Net profit (adj.) 1,446 1,775 2,065 2,287 Total liabilities & equity 113,102 105849 108,770 111,186
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 7,963 (558) 2,688 3,336 Profitability
Pre-tax profit 1,654 1,959 2,231 2,474 EBITDA margin 4.7 5.6 5.6 5.6
Tax (119) (98) (78) (99) Pre-tax margin 4.4 4.7 5.0 5.4
Deprec. & amort. 854 1,263 1,332 1,353 Net margin 39 43 4.7 5.0
Working capital changes (10,280) 6,212 (1,630) (899) ROA 14 1.6 1.9 2.1
Non-cash items 16,029 (9,895) 834 507 5.6 6.6 7.2 7.6
Other operating cashflows 1,701 1,994 2,139 2,320 Growth
Investing (3,482) (924) (2,260) (2,071) Turnover
Capex (growth) (277) (1,423) (1,450) (1,450) EBITDA 2.7 105 6.8 35
Investments (3,253) (387) (391) (395) Pre-tax profit (14.0) 319 8.0 2.1
Others 48 887 (418) (226) Net profit (1.4) 185 139 109
Financing (2,039) 119 (701) (817) Net profit (adj.) (37) 228 16.4 10.7
Dividend payments (508) (566) (701) (817) EPS (11) 228 16.4 10.7
Proceeds from borrowings (1,148) (55) 0 0 (1.1) 22.8 16.4 10.7
Others/interest paid (383) 740 0 0 Leverage
Net cash inflow (outflow) 2,442 (1,363) (273) 448 Debt to total capital
Beginning cash & cash equivalent 7,814 10,256 8,893 8,621 Debt to equity 67.3 65.6 64.5 63.3
Ending cash & cash equivalent 10,256 8,893 8,621 9,069 Net debt/(cash) to equity 210.2 195.3 186.2 177.2
Interest cover (X) 170.6 163.4 156.7 147.7
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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