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I Key Indices I Corporate Events
Prev Close 1D % 1IW % 1M % YTD % Venue Begin Close

ggij 500 Aggggg ié ﬁg; ggg 12; Virtual Meeting with LONGi Green Energy Technology ~ Hong Kong 24 Nov 24 Nov
FTSE 100 9539.7 0.1 (1.6) (1.1) 16.7 (601012 CH)

AS30 8686.3 (L7 (25) (6.8) 32 Virtual Presentation on 3Q25 S-REITs Results Update by Singapore 26 Nov 26 Nov
CS1300 4453.6 (2.4) (3.8) (4.4) 13.2 Jonathan Koh

FSSTI 4469.1 (0.9) (1.7 1.1 18.0

HSCEI 8919.8 (2.4) (5.1) (4.7 22.4 NDR with Xtep International Holdings (1368 HK) Kuala Lumpur 27 Nov 27 Nov
HSI 25220.0 (2.4) (5.1) (3.6) 25.7 . .

10l 8414.4 (0.1) 05 17 188 énalyst Marsketlng by Stella Guo on Greater China Kuala Lumpur 28 Nov 28 Nov
KLCI 1617.6 (0.1) (0.5) 03 (15) onsumer Sector

KOSPI 3853.3 (3.8) (3.9) (2.2) 60.6

Nikkei 225 48625.9 (2.4) (3.5) (1.4) 21.9

SET w4 @n  w»  @s s | Corporate and Macro Calendar

TWSE 264349 (36) (85) 4.0) 148 Economic Indicator/Event Country/Region Date
BDI 2275 0.2 7.1 143 128.2 Oct. Customs Trade Balance (Export-Import) Thailand 18-26 Nov
CPO (RM/mt) 4117 (1.0 0.9 (7.0 (16.3) Nov. CPI Thailand 4 Dec
Brent Crude (US3/bbl) 63 (13) (28) 20 (16.2) BoT Benchmark Interest Rate Thailand 17 Dec
Source: Bloomberg Nov. Consumer Confidence Thailand 8-15 Dec
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! Top Stories

Company Update | CH. Karnchang (CK TB/BUY/Bt12.30/Target: Bt17.70)

The tone during CK’s analyst meeting was neutral. The company’s core operations remain solid, but it lacks new positive
catalysts in the short to mid-term. New order signings are expected to be delayed until 2026 due to the political timeline.
Given the undemanding valuation, we maintain BUY with a target price of Bt17.70.




Company — Update
Thailand
Monday, 24 November 2025

UOBKayHian

CH. Karnchang (CK TB) BUY (Maintained)
Share Price Bt12.30
Solid Core Operations, But Lacking New Catalysts Target Price Bt17.70
. . Upside +43.90%
Highlights (Previous TP Bt20.20)
e The tone during the analyst meeting was neutral.
e The outlook for its core operations remains solid, while the company lacks Analyst(s)
new positive catalysts in the short to mid-term. Kasemsun Koonnara
e New order signings are likely to be delayed until 2026, given the political kasemsun@uobkayhian.co.th
timeline. +662 090 3356
¢ Given CK’s undemanding valuation, maintain BUY. Target price: Bt17.70.
Analysis
o Neutral tone during analyst meeting. We attended CH. Karnchang’s (CK)
analyst meeting,_and .the tone was neutral. Although core operations are  stock Data
expected to remain solid, the company lacks new catalysts in the short to mid- 5 ~='c. . Construction & Engineering
term. Bloomberg ticker CKTB
4Q25 outlook. We expect CK’s core operations to remain solid in 4Q25.  Sharesissued (m) 1,680.4
Construction revenue should be supported by its backlog and healthy gross  Market cap (Btm) 20,668.4
margin, driven by a favourable project mix. Key revenue contributors are  Marketcap (US$m) 637.8
expected to be the Luang Prabang Hydroelectric Power project and MRT  3-mth avg daily tover (US$m) 20
projects. However, while we expect 4Q25 earnings to improve yoy, they are .
likely to decline qoq due to a lower share of profit from associates, reflecting e Pgrformance (%)
seasonality and the absence of dividend income. S2-week high/low Bt20.00/B110.20
New orders to only come in 2026. Although the company has not secured 1™t gmih 6mth Lyr V1D
any new orders this year, CK’s backlog remains healthy at Bt180b as of 30 (206) (140) (158) (328) (359)
Sep 25, providing revenue visibility for the next 3-4 years. In terms of new .
orders, management expects progress in the double-deck expressway Majolr. Shareholders L
project, which is awaiting Cabinet approval. Management also anticipates Mahasiri Siam 14.26
certain public projects that have already been approved by the Cabinet to  CH.KARNCHANG HOLDING 1012
proceed to the bidding stage, despite the government’s decision to dissolve  Thai NVDR Company Limited 7.43
parliament. However, contract awards or signings are likely to be delayed until  ry2s naviShare (BY) 16.45
2026 if the government is dissolved, pending the election and the formation of = rys5 et pebtshare (B 27.06
a new Cabinet.
e Update on the collapsed road. The full extent of the damage is still under Price Chart
assessment, and the expenses incurred so far for repairs is estimated at . e ]
Bt10m-15m. Management guides that the construction of the Purple Line MRT - — e e
Purple remains on track and aligned with the planned schedule. 20 | 110
18 100
Key Financials 16 °
80
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 141 7
Net turnover 36,485 37,458 44,052 44,419 44,641 21 60
EBITDA 2,033 1,749 2,754 2,563 2,598 b 50
Operating profit 916 895 1,810 1,501 1,596 P “©
Net profit (rep./act) 1501 1446 3162 2,012 2,030 3o vewmem
Net profit (adj.) 1,462 1,446 2,348 2,012 2,030 ]
EPS 09 09 14 12 12 Nov24 Jan25 Mar25 May25 Jul 25 Sep25 Nov 25
PE 14.3 14.4 8.9 10.4 10.3
P/B 08 08 07 0.7 07 Source: Bloomberg
EV/EBITDA 332 38.6 245 26.3 26.0 P
Dividend yield ”4 ) i 26 27 Company Description
Net margin 41 39 72 45 45 CK is the leading contractor in Thailand with experience in
Net debt/(cash) to equity 1875 170.6 163.9 156.6 147  Dbuiding mass transit systems, water treatment and hydro-
' ' ' ' ' electric dams. The company has equity stakes in many
Interest cover ) 16 11 16 15 15 infrastructure companies to diversity its long-term revenue.
Consensus net profit - - 1,967 1,992 2,197
UOBKH/Consensus (x) - - 1.19 1.01 0.92

Source: CH. Karnchang, Bloomberg, UOB Kay Hian
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Valuation/Recommendation

e Maintain BUY with a new target price of Bt17.70 (previous TP: Bt20.20).
We roll over our target price to end-26, based on 1.0x 2026F P/B or -1SD
below its mean (de-rated from 1.2x). The short- to mid-term outlook lacks
catalysts, as public and mega-project biddings may continue to be delayed
pending the potential election and the formation of a new government.
However, CK’s fundamentals remain solid, underpinned by a healthy backlog.
The stock is also trading at an undemanding valuation, at around -2SD
forward P/B. We recommend Trading BUY.

Earnings Revision/Risk

e We have increased our earnings forecast for 2025 to reflect the impact of extra
gains in 3Q25, while we adjust 2026 earnings down by about 2%.

¢ Risks: a) Delayed construction, b) higher material costs, ¢) minimum wage
hikes, d) political instability, and e) delayed project biddings.

Share Price Catalyst

¢ a) Higher-than-expected gross margin due to an increasing proportion of high-
margin works and effective management of construction materials.

¢ b) Additional backlog from winning new projects.

Share Price Catalyst

e Higher-than-expected gross margin due to an increasing proportion of high-
margin works and effective management of construction materials.

¢ Additional backlog from winning new projects.

Environment, Social, Governance (ESG)

CG Report: 5

SET ESG Rating: AA

Environmental

e 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

e 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

e CK has social policies and practices that focus on economic operations,
community engagement, and development.

CK Target 2025-26
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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 44,052 44,419 44,641  Fixed assets 11,358 11,518 11,636 11,733
EBITDA 1,749 2,754 2,563 2,598  Other LT assets 55,590 55,803 56,283 56,727
Deprec. & amort. 854 944 972 1,001 Cash/ST investment 10,256 8,149 8,520 9,262
EBIT 895 1,810 1,591 1,596  Other current assets 35,897 32,171 32,440 32,601
Total other non-operating income 465 1,281 470 472 Total assets 113,102 107,641 108,880 110,324
Associate contributions 1,875 1,953 1,853 1,871 ST debt 16,419 16,395 16,395 16,395
Net interest income/(expense) (1,581) (1,728) (1,738) (1,747)  Other current liabilities 29,216 21,139 21,224 21,330
Pre-tax profit 1,654 3,316 2,175 2,192 LT debt 38,039 38,009 38,009 38,009
Tax (119) (124) (113) (112)  Other LT liabilities 2,949 3,272 3,299 3,316
Minorities (89) (30) (50) (50)  Shareholders' equity 25,910 28,228 29,304 30,576
Net profit 1,446 3,162 2,012 2,030 Minority interest 569 599 649 699
Net profit (adj.) 1,446 2,348 2,012 2,030  Total liabilities & equity 113,102 107,641 108,880 110,324
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 7,963 (215) 2,851 3,025  Profitability
Pre-tax profit 1,654 3,316 2,175 2,192 EBITDAmargin 47 6.3 5.8 5.8
Tax (119 (124) (113) (112)  Pre-tax margin 4.4 7.5 4.9 4.9
Deprec. & amort. 854 944 972 1,001 Net margin 3.9 7.2 45 45
Working cCKital changes (10,280) 4,667 (213) (128)  ROA 14 2.9 1.9 19
Non-cash items 16,029 (9,018) 29 72 ROE 5.6 117 7.0 6.8
Other operating cashflows 1,701 1,953 1,853 1,871
Investing (3,482) (994) (1,544) (1,526)  Growth
CCKex (growth) (277) (1,105) (1,091) (1,098)  Turnover 2.7 17.6 0.8 0.5
Investments (3,253) (387) (391) (395)  EBITDA (14.0) 57.5 (6.9) 14
Others 48 498 (62) (32)  Pre-tax profit (1.4) 100.5 (34.9) 0.8
Financing (2,039) (899) (936) (758)  Net profit (3.7) 118.7 (36.4) 0.9
Dividend payments (508) (811) (936) (758)  Net profit (adj.) (1.1) 62.4 (14.3) 0.9
Proceeds from borrowings (1,148) (55) 0 0 EPS (1.1) 62.4 (14.3) 0.9
Others/interest paid (383) (33) 0 0
Net cash inflow (outflow) 2,442 (2,107) 371 742 Leverage
Beginning cash & cash equivalent 7,814 10,256 8,149 8,520  Debt to total cCKital 67.3 65.4 64.5 63.5
Ending cash & cash equivalent 10,256 8,149 8,520 9,262  Debt to equity 210.2 192.7 185.7 177.9
Net debt/(cash) to equity 170.6 163.9 156.6 147.6
Interest cover 11 16 15 15
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Disclosures/Disclaimers

This report is prepared by UOB Kay Hian Securities (Thailand) Public Company Limited (“UOBKHST”), which is a licensed corporation providing
Securities Brokerage, Securities Dealing, Underwriting, Derivative Agent and Financial Advisory in Thailand.

This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an
advice or a recommendation with respect to such securities.

This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment product,
taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the recommendation,
before the person makes a commitment to purchase the investment product.

This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this
report to any other person without the prior written consent of UOBKST. This report is not directed to or intended for distribution to or use by any
person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKHST may determine
in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law or would subject
UOBKHST and its connected persons (as defined in Notification of the Capital Market Supervisory Board No. TorChor. 21/2551 and the
Securities and Exchange Act of Thailand) to any registration, licensing or other requirements within such jurisdiction.

The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKHST to be reliable. However,
UOBKHST makes no representation as to the accuracy or completeness of such sources or the Information and UOBKHST accepts no liability
whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKHST and its associate may have issued other
reports expressing views different from the Information and all views expressed in all reports of UOBKHST and its connected persons are subject
to change without notice. UOBKHST reserves the right to act upon or use the Information at any time, including before its publication herein.

Except as otherwise indicated below, (1) UOBKHST, its associates and its officers, employees and representatives may, to the extent permitted
by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit business from, the subject
corporation(s) referred to in this report; (2) UOBKHST, its associate and its officers, employees and representatives may also, to the extent
permitted by law, transact with, perform or provide broking or other services for or solicit business from, other persons in respect of dealings in
the securities referred to in this report or other investments related thereto; (3) the officers, employees and representatives of UOBKHST may
also serve on the board of directors or in trustee positions with the subject corporation(s) referred to in this report. (All of the foregoing is hereafter
referred to as the “Subject Business”); and (4) UOBKHST may otherwise have an interest (including a proprietary interest) in the subject
corporation(s) referred to in this report.

As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in the
securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report is prepared by UOBKHST, a company authorized, as noted above, to engage in securities and derivative activities in
Thailand. UOBKHST is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This research report is provided for distribution by UOBKHST (whether directly
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that receive
this document by way of distribution from or which they regard as being from UOBKHST by their acceptance thereof represent and agree that
they are a major institutional investor and understand the risks involved in executing transactions in securities.

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the
information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS"), a registered broker-dealer in the
United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through UOBKHST.

UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to
and intended to be received by a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory

Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable restrictions under
FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account
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Analyst Certification/Regulation AC

Each research analyst of UOBKHST who produced this report hereby certifies that (1) the views expressed in this report accurately reflect his/her
personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by him/her; (3)
he/she does not carry out, whether for himself/herself or on behalf of UOBKHST or any other person, any of the Subject Business involving any
of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any compensation that
is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, trading, dealing or corporate
finance advisory services or transaction in respect of the securities in this report. However, the compensation received by each such research
analyst is based upon various factors, including UOBKHST's total revenues, a portion of which are generated from UOBKHST’s business of
dealing in securities.

Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions listed in
the following table.

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to applicable|
law or regulation.

Hong Kong | This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has trading
and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed corporation
covered in this report. UOBKHHK does not have financial interests and business relationship specified under Para. 16.5 of
Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong Kong and contains
research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong
Kong in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong who
is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the analyses
or reports only to the extent required by law.

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas ("PT UOBKH"), which is regulated by Financial
Services Authority of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or
reports from a foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and
not the relevant foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the
analysis or report.

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the
recipients of the analyses or reports are to contact UOB Kay Hian (M) Sdn. Bhd. ("UOBKHM") (and not the relevant foreign
research house) in Malaysia, at +603-21471988, in respect of any matters arising from, or in connection with, the analysis
or report as UOBKHM is the registered person under CMSA to distribute any research analyses in Malaysia.

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital markets
services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore. Where the report is
distributed in Singapore and contains research analyses or reports from a foreign research house, please note:

(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore
in respect of any matters arising from, or in connection with, the analysis or report; and

(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who
is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the contents
of the analyses or reports only to the extent required by law.

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated
by the Securities and Exchange Commission of Thailand.

United This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning

Kingdom of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in
the UK is intended only for institutional clients.

United This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S.

States  of | laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its

America contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in

(‘'U.S.) the report should contact UOB Kay Hian (US) Inc. directly.

Copyright 2025, UOB Kay Hian Securities (Thailand) Public Company Limited. All rights reserved.
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