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2Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 2Q24 1Q25 2Q25F  yoy%  qoq % 1H24  1H25F  yoy %
Revenue 9,206 11,900 10,100 9.7 (15.1) 18,664 22,000 17.9
Operating EBIT 232 482 362 55.9 (24.8) 523 845 61.5
Net profit 488 282 697 427 146.8 609 979 60.7
Percent 2Q24 1Q25  2Q25F yoy ppt qog ppt 1H24  1H25F  yoy %
Gross margin 7.2 7.7 7.8 0.6 0.1 74 7.8 0.4
SG&A to sales 5.9 4.7 54 (0.5) 0.7 24 2.0 (0.4)
EBIT margin 25 41 3.6 11 (0.5) 2.8 38 1.0
Net margin 53 24 6.9 1.6 45 33 4.4 1.2
Source: CK, UOB Kay Hian
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KEY FINANCIALS

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) 16.0 16.2 13.2 11.3 10.2
P/B (x) 0.9 0.9 0.8 0.8 0.8
EV/EBITDA (x) 34.1 39.7 30.1 27.8 27.3
Dividend yield (%) 2.2 2.2 2.7 3.3 3.7
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 6.1 5.6 6.6 7.2 7.6
UOBKH/Consensus (x) - - 1,657 1,893 2,155

Source: CH Karnchang, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt13.80
Target Price Bt20.20
Upside +46.4%

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
long-term revenue.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: CKTB
Shares issued (m): 1,680.4
Market cap (Btm): 23,188.9
Market cap (US$m): 716.8
3-mth avg daily t'over (US$m): 14

Price Performance (%)

52-week high/low Bt21.10/Bt10.20

1mth 3mth 6mth 1yr YTD
23.2 0.7) (15.9) (19.8) (28.1)
Major Shareholders %
Mahasiri Siam 14.3
CH.KARNCHANG HOLDING 10.1
Thai NVDR Company Limited 6.9
FY25 NAV/Share (Bt) 16.45
FY25 Net Debt/Share (Bt) 26.87
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AA
e Environmental

- CK is committed to being environmentally responsible and complying with laws while
continuously improving its environmental management systems. CK prioritises the use of
environmentally friendly materials and disposes of unused materials properly.

¢ Social

- 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.

e Governance

- 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.

www.utrade.c
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REVENUE AND GROSS MARGIN
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REVENUE AND SG&A TO REVENUE
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
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. 1,263 1,332 1,353 Cash/ST investment 10,256 8,893 8,621 9,069
EBIT 1,044 1,159 1,189 Other current assets 35,897 30,222 32,278 33412
Total other non-operating income 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) (1,537) (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)  OtherLT liabilities 2,949 3,074 3,283 3,398
Minorities (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 113,102 105,849 108,770 111,186
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 7,963 (558) 2,688 3,336 Profitability
Pre-tax profit 1,654 1,959 2,231 2,474 EBITDA margin 47 5.6 5.6 5.6
Tax (119) (98) (78) (99) Pre-tax margin 44 47 5.0 5.4
Deprec. & amort. 1,263 1,332 1,353 Net margin 39 43 4.7 5.0
Working capital changes (10,280) 6,212 (1,630) (899) Net profit (adj.) 14 1.6 19 21
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)  Tumover
Capex (growth) (217) (1,423) (1,450) (1,450)  EBITDA 2.7 105 6.8 35
Investments (3,253) (387) (391) (395)  Pre-tax profit (14.0) 31.9 8.0 2.1
Others 887 (418) (226)  Net profit (1.4) 185 139 10.9
Financing (2,039) 119 (701) (817)  Net profit (adj.) 3.7) 228 16.4 10.7
Dividend payments (508) (566) (701) (817) EPS 1.1) 28 16.4 10.7
Proceeds from borrowings (1,248) (55) 0 0 (11 228 16.4 10.7
Othersfinterest 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 673 65.6 645 633
Ending cash & cash equivalent 10,256 8,893 8,621 9,069 Net debt/(cash) to equity 2102 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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