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ALWAYS A STEP AHEAD CK (CK TB)
Figure 1: CK’s Total Backlog (MB) Figure 2: Construction Materials Price Index
130 -
118,331
112,473 120 -
90,312 110 -
83,551
100 -
90 -
80 -
70 T T T T T T T T T T T T T T T T T
o on on < < < wn n n o o o ~ ~ ~ 0 0 0 (<))
i Ll el Ll Ll - Ll - - -~ - - el - - - - - Al
)
© © (7 © ) (7 © ol (7] © © [ © el (7] © d (7 ©
E 23 =28 852 g2y ssigsslgoes
2010 2011 2012 2013 2014 2015 2016 2017 2018 = All Commodities ===Iron ===Cement

Source: Company Data, FSS Research
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High-Speed Railway link 3 International Airports
Development of U-Tapao International Airport (EEC)
Aircraft Maintenance of U-Tapao Airport
Hi-Speed Train Bangkok-Korat Phase 3 (TH-CH)
Medical Center Building Kon Kaen Province
Rama llI-Dao Kanong Expressway
MRT Purple Line Tao Poon Ratburana (Fast Track)
MRT Orange Line : Taling Chan-Thailand Cultural
Motorway Bang Pa In-Nakhon Ratchasima (Fast Track)
Motorway Bang Yai-Kanchanaburi (Fast Track)
Medical Center Building Chula

Total

Source: CK report, FSS Research
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ALWAYS A STEP AHEAD CK (CK TB)
(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 45,768 35,923 29,296 28,492 30,371 Net profit 1,771 1,548 1,698 1,878 2,095
Cost of sales 42,530 33,088 26,976 26,227 27,957 Depreciation etc. 953 993 994 995 996
Gross profit 3,238 2,835 2,320 2,265 2,414 Change in working capital  -3,219 15,745 6,552 -6,332 54
SG&A 1,781 2,131 1,867 1,710 1,762 Other adjustments 0 0 0 0 0
Operating profit 1,457 703 453 556 653 Cash flow from operation -494 18,286 9,244 -3,458 3,145
Other income 980 1,505 1,620 1,583 1,583 Capital expenditures -16,164 -5,465 -5,043 343 -1,119
EBIT 2,437 2,208 2,073 2,139 2,236 Others 0 0 0 0 0
EBITDA 3,391 3,202 2,778 3,072 3,355 Cash flow from investing -16,164  -5,465  -5,043 343 -1,119
Interest charge 1,166 1,393 1,248 1,250 1,313 Free cash flow -16,658 12,820 4,201 -3,115 2,026
Tax on income 78 91 87 111 120 Net borrowings 24,170  -18,009 -2,598 3,534 344
Earnings after tax 1,771 1,548 1,698 1,878 2,095 Equity capital raised 143 1,029 218 -94 126
Minority Interests 40 41 -8 42 42 Dividend paid -916 -557 40 -850 -884
Norm profit 1,731 1,507 1,706 1,836 2,053 Others 0 0 0 0 0
Extraordinary items 271 303 788 0 0 Cash flow from financing 23,397  -17,538 -2,341 2,590 -413
Net profit 2,002 1,810 2,494 1,836 2,053 Net Change in cash 6,739  -4,717 1,861 -525 1,613
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash and equivalent 12,537 8,897 8,934 8,524 10,138 Growth (%)

Accounts receivable 7,920 5,462 8,191 4,844 5,163 Revenue 31.3 -21.5 -18.4 -2.7 6.6
Inventory 5,490 7,971 3,867 6,557 6,989 EBITDA 4.2 -5.6 -13.2 10.6 9.2
Other current asset 7,383 6,066 5,556 5,414 5,770 Net profit -8.7 -9.6 37.8 -26.4 11.8
Total current assets 33,330 28,396 26,549 25,338 28,060 Normalized earnings 853.2 -13.0 13.2 7.6 11.8
Profitability (%)
Investment 38,151 41,735 46,105 47,028 47,498 Gross profit margin 71 7.9 7.9 8.0 8.0
PPE 9,086 8,896 10,397 8,022 7,674 EBITDA margin 7.4 8.9 9.5 10.8 11.0
Other assets 14,362 248 449 285 304 EBIT margin 5.3 6.1 7.1 7.5 7.4
Total Assets 61,599 50,879 56,952 55,334 55,475 Normalized profit margin 3.8 4.2 5.8 6.4 6.8
Short term loan 9,532 8,265 6,320 8,700 8,500 Net profit margin 4.4 5.0 8.5 6.4 6.8
Account payable 6,441 4,038 5,397 3,934 4,193 Normalized ROA 1.8 1.9 2.0 2.3 2.5
Current maturities 6,639 3,709 4,826 6,127 6,509 Normalize ROE 7.9 6.3 6.6 6.9 7.3
Other current liabilities 6,734 9,086 12,495 7,123 7,593 Normalized ROCE 2.6 2.8 3.1 3.4 3.6
Total current liabilities 29,345 25,097 29,038 25,884 26,796 Risk (x)
Long term debt 41,133 27,320 25,550 25,403 25,565 D/E 3.3 2.3 2.2 2.0 2.0
Other LT liabilities 43,729 30,304 28,634 28,025 28,640 Net D/E 2.8 1.9 0.7 0.6 0.9
Total liabilities 73,074 55,401 57,672 53,910 55,436 Net debt/EBITDA 17.9 14.5 17.5 14.8 13.5
Registered capital 1,694 1,694 1,694 1,694 1,694 Per share data (Bt)
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Reported EPS 1.18 1.07 1.47 1.08 1.21
Share Premium 4,869 4,869 4,869 4,869 4,869 Normalized EPS 1.02 0.89 1.01 1.08 1.21
Legal reserve 175 175 175 175 175 EBITDA 2.00 1.89 1.64 1.81 1.98
Retained earnings 10,637 11,627 13,365 14,393 15,604 Book value 12.68 13.87 15.01 15.61 16.33
Others 4,105 5,121 5,318 5,318 5,318 Dividend 0.50 0.50 0.50 0.50 0.50
Minority Interest 374 387 408 313 440 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 21,854 23,873 25,829 26,763 28,100 Valuations (x)
P/E 21.1 23.4 17.0 23.1 20.6
Norm P/E 24.5 28.1 24.8 23.1 20.6
P/BV 2.0 1.8 1.7 1.6 1.5
EV/EBITDA 8.7 11.1 13.1 13.0 12.4
Dividend yield (%) 2.0 2.0 2.0 2.0 2.0

Source: Company data, FSS research
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