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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019
| BUY | BUY 18.00 24.00 +33.3% N/A 5
Consolidated earnings o
v %) 1 Y a U 1 v
BT (mn) 2018 2019 20206 2021E  {usueInlualTIRN 1 2H20 nuwglaasuaTln
Normalized earnings 1,706 963 1,147 1,600
Net profit 2,494 1,778 1,147 1,600 L‘nﬂ%'naﬁﬂ‘swmmmiﬁﬂiﬂn?ﬁ] 2020 a9 20% Lﬂ%ﬂ%é’f'g 19% Y-Y 91 1.15
Normalized EPS (Bt) 1.01 057 068  0.94
wum%m‘n amauaa\ua\umﬁ'mwauinﬂmmmnwu Iﬂ&llﬂ‘i‘)utﬂidﬂ’liinlﬂ

EPS (Bt) 1.47 105 068 094
% growth 378 287 355 395 mwrnmmau 3 aWINDY 1Ha99INNTIRARARRAITN LaANTIRAET
Dividend (Bt) 050 040 035 040 TiganagostunlunemsueunasLsin mmmfmomsmm%mmﬂm
BV/share (Bt) 15.01 1647 1650  17.05 ﬂswuamnwu‘[u 2H20 wuwn33U3N e lauuL S-Curve mtmﬂ 2021 lagsn
EV/EBITDA (x) 8.9 5.0 3.9 2.0 uaa'n CK fTomalaSusmsalwiransdda 91n BEM m\mmumammosw
Normalized PER (x) 7.9 317 266 191 an Lﬂmﬁawmﬂw Backlog u'[ammsawumnﬂwuun 4 RARIWUM uaz
PER {x) 122 172 266 191 swﬂmmumumﬂlmaﬂma Suaaannanzaadn 24 un (SOTP)
PBV 1.2 1.1 1.1 1.1

BV mowuﬁm mumuwaaawu INANYAINS DI IR uaz Lmamamsmu
Dividend yield (%) 2.8 2.2 1.9 2.2
ROE (%) 97 6.4 40 55 mmwawaamim‘n%waamﬂ‘nan mmﬂﬁsnasnmm‘nmaam et
YE No. of shares (million) 1,694 1,694 1,694 1,694 i']ﬂ']“%sﬁa‘ﬂ']ﬂ'ﬂ% PBV 7| 1.1x L‘YIEI]JL‘YI’]ﬂ’lmailsl%aﬁm-Z 5SD ez Discount
Par (Bt) 100  1.00  1.00  1.00 NAV 229u38ngnagann agolsna sze waumammﬂaawu% L@ Catalyst

Source: Company data, FSS estimates

wInvzat i 2H20
AT 2019 Ba2 nAAWIINIY LA LAy SGEA

iﬁﬂ\'i']uﬂ’]vliﬁ'ﬂﬁﬂ 2019 aam 1.8 WWaEIWLN (-29% Y-Y) 'Vi’]ﬂvl,&ii’nli’lilﬂ'ﬁ

Sector Construction Services
Close (09/03/2020) 18.00 RABIN 815 FIULN RAN 19N BEM tiuiininlsfiamsainmadfoudsznn
SET Index 1,255.94 mamum'ﬂu m"liﬂnﬂmvl,cﬂ 963 FULNN WAG2 43.5% Y-Y 9nTele7 -21% Y-
Foreign limit/actual (%) 25.00/6.43 Y 1w 2.3 wiinauun mudsinmnwlndafianas annavesnNuETIIaINT
Paid up shares (miltion) 1,693.90 Wanszyanu Tasd 2019 Susulng 9.7 wumum'ﬂlwﬁ’mﬂmﬂﬂ daulngan
Free float (%) 69.39

mnimdmsws%m 3 aNIAzwad Yae 6.2 WdULIM uananih nﬂﬂ@@umﬂ
Market cap (Bt m) 30,490.14 VI, g 1 3 1

0, 0,

Ave daily /0 (Bt m) (2020 YTD) 351.30 SGaA domelausuduiiu 10.6% 910 6.4% lull 2018 nenlFaaauRALTH
hi, lo, ave (Bt) (2020 YTD) 22.60, 17.90, 20.08 annmslandhonsuanfdisnatswasmatslassmsuaanase uazsaliGuauln

Source: Setsmarts
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ﬂswmﬂmmmﬁuwmm 2H19 Wi 0.20 m“n/*vm Aadn Yield 1.1% mu XD
’J‘Wﬂ 8 N.9. uazdnewwg 25 W.9. 2020

Usuanilszanmwnnsilinas 20% azannissuswlusians

mﬂiuaummmmamnwuwmﬂmu a9t 1) Ysuaeneldnunaaions 14%
u 2 wiludwun (14% Y-v) Indifesiuhmansvasnisn meldauadgin
11&3J"LmqwImumsanLWmmmeLmaw 3 awwdn Luaomﬂﬂmmmsnuﬂu
Aausndn unsanaiuraaalaludl 2021 (3MNLANAA 2H20) waNINIL RAUSRE
dasaninlsiudululassmseina WaINgN CP (CK fia 5%) LEHaTINENI
NN 2% LLa‘*ﬂLL‘lI\‘m\‘] 31% #romlisoendastuulonaremisiinuas
CK 1/1;unaummaﬂmuﬂmﬁm@mai‘v@u 8% 2) Usudiuutem lsannusunsu
89 18% (lw 1.5 Wudwwrm (+40% Y-Y) nangunannmsdsuaainlsves CKP
griounanIznUaIRBURIRINNIe  sonaldUszanamsilsundd 2020
U5Ua9 20% 1% 1.15 Widuun Auea 19% Y=Y udananailsznaumsuedsin
nwresevas CK didinau wdnnzaws ldnuadmeomadulavaaiusenuly
ummﬂmﬂm BEM 'ﬂLﬂmnvl,w%mumammmmmauiumauu A. 2020 uay
ckp # cop Taslwiilmus Uil udadudunsfisinauaves TTW aghsls
e dpefiamuin CK awvl,mmmnaaswinvlvimwmmmau 3 munwduludil
wiali mnsrueineeziNaReL AN M BTN
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| 2020 muadmmsmﬂuﬁluﬂswmm Lﬂ%LLiG“DULﬂﬂa%%ﬂﬂ"ﬂadLﬂiHﬁﬂ'ﬂ aamﬂaaaﬂuuwawawmmma
a(ﬂﬁ']'ﬁﬂii&lﬂaiﬁ']d‘ﬂLiuwuﬂlﬂ’mﬂ’ﬁmu%u’lL‘].]@‘I‘]J‘iu,llﬂ\‘ﬂ%&l'm"llu wassudszunmd 2020 LiNL‘iJﬂ'ﬂ']ilLLﬂ’J I@’I&l
Iﬂi\‘]ﬂ’li‘ﬂ CK Nﬂﬂﬂﬂ’lWl%ﬂ'ﬁL‘H’li')Nﬂiw&Jﬂ a1 1) iﬂVLWW’Iﬁ’lUﬁLL@I\‘] 3 LEWNNY Nﬂﬂ’li’;&l 2.1 mumum‘ﬂ AAVE
TOR Lawlu.b. “Uo LLﬂwiﬂﬁd’%%wﬂﬁﬂluﬁ% 2) iﬂvLWﬂ"lﬁ'lﬂﬁﬁaJ &lﬂﬂ'] 9 %uumum‘n Aav1y TOR 1 W.9., anaa 31
ﬁﬂ LLG:L@]N"IJ%WJTIEJSLWL]‘H; ﬂaummﬂu 1Q21 3) iﬂvLW‘Yl"lx‘iﬂ LU@G@]%QW@]LW%@]’NN@]U%%’W&G 2 LEWNS Naﬂ’ﬁ’)&l 6.2
mumum‘ﬂ %E]ﬂi]’]ﬂ% gaflnuaridssinaagng 4) ‘Yl']\‘l@]'J%EJ']Gﬂ\‘l Uazinanain Nﬂﬂ’l 1.2 ﬁwumumﬂn mmﬂ@ﬂswwa
muiuﬂu LT 5 IﬂSGﬂWEIiGVLWW’]Wﬂ\‘l\'i'luﬂizmﬂﬂ"l'] Hﬂﬂ"lﬁ'ﬂ 1 LRWATWLIN ‘]N CKP agi:mwmswsm

aaouilszyadnanlinli 2H20 nywn13L6 Backlog

ﬂaauummluua'ﬂ 3.9 wiluauun #ga CK LﬂuwLauas’lmmaﬂamﬂuLﬂumomﬂmmnaaﬁammﬂsawmma
WNTAL YAAT 4 WUATULIN WINTINIUAINENT Backlog az am?@m 4.3 wiludmun Weurhneld 2 3 amed
mm@Iﬂidﬂﬂiﬂﬂﬂiﬁmuﬂﬂiﬁma umwﬂu%mamuﬂmﬂﬁsu uwazidavszyaldlu 2H20 %uuslmmvl,mmnwu’lu
fnune S-Curve douddl 2021 Tessinmauladn 35 Thamih a’mﬂiwuamﬂuvla‘lawmaaﬂuﬂa T T
(U9guuur-iuy3) Jluuy PPP Net Cost Usznaudisnulumznnziuan (gudiausssn-uniyunr) Badunu
aTm@ﬂmumamauma uazrmAnsaAneaLEuMI  (Axiuanuazaziieen) imedgidnyszyananids  BEM
(USE¥NNTaY CK) uAzngu BSR (BTS-STEC-RATCH) lapwasil BEM mmmammswmau 'Lumuwwmmnlmmm
derlutlszing smmmaummumﬂ%mﬂﬂmu 21 ol (3NVIWNA 28 §N%) Wi BEM Lﬂuwmwmsﬂswua az
Juvands cK lagasslumssvomlesini 9 niuduun ’lumuwwmmmmmﬂmﬂ Az ﬂwumﬂmuﬂumu
smlasauansddudiasinaen 11 Backlog 189 CK lu 1H21 uaz i ldsnaSlusey 5

Usuansianmnizas e 24 un ﬁ'aumﬁﬂ%aam%

SuaaTIMINzENaIINEY 25 11N 1D 24 1 (SOTP) vl ey CK anmInszanganudsdlusiusen
aﬂwaﬁawamammuammua et JULREITUIUTHE mLm"‘fluwaﬂimaumsmaaamﬁiﬂasnmm% z9fAaL wegn
"mvﬁu"l,wmmﬂmsmummwamﬂmsmwu’l,uummﬂ mlu‘sﬂ"uamuﬂuwasu (TTW)  uaz mmmam"l‘s (BEM,
CKP) wmwmwmwumamauu PBY it 1.1x fiuheiadeluade -2.55D udsnandazes CK #i 18 v mrm
NAV maluummn (BEM, CKP, TTW) #i 37.35 uniiuagunn MIRUTIH amwmsﬁamwu atnalsAid szpzauas
Mafastnyu udl 2H20 mmmwnaoﬂi“uamm L Catalyst %uuﬂmv\u‘l@ #3 CK Lﬂumummﬁﬂlﬂmﬂ‘lmu
JezTomflumada Backlog 3N 1eH

Uam&m@)-ﬂawuﬂu mmu 169 N’IHWH VEL) 10% "ZIENWHVIT’I? Uaa 2‘7)??\7!,3% 3 WHAL. 57ﬂ7§d§@71&/£ﬁu 19.37 7_/./1{]19,% Z@El
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Figure 1: Report of total backlog (MB)
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Source: FSS Research
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REVEANE . SVEE AT CK (ck 1B)
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Figure 2: LA33N1324H1A HRANATAIMANAIIN ALK il 2020
, Construction Project
1/20 2[20 3/20 4/20
Projects Value (MB) Owner oY/ 2/ a3/ a1/
Yangon Elevated Expressway (Myanmar) 12,000 MOC TOR & Biddin, Signing &
e P v ! & Construction
3" Runway, Ground Improvement & New Satellite Bidding - .
Terminal, Suvarnabhumi International Airport Phase 3 10,726 AOT Process Signing & Construction
TH-CH : Hi-Speed Train : Saraburi- Kaeng Koi 10,421 -
SRT TOR & Bidding Signing &
TH-CH : Hi-Speed Train : Depot (Chiengraknoy) 5,093 Construction
Red Line : Taling chan - Salaya 9,919
C - , A Signing &
Red Line : Taling chan - Siriraj Hospital 4,645 wr TOR & Bidding Construction
Red Line : Rangsit - Thammasat University 6,071
Red Line : Bang Sue - Hua Mark & Bang Sue - Hua Lamphong . - Signing &
. . 39,906 Cabinet Approve, TOR & Biddin .
{Missing Link) ! Pp ! 2 Construction
S . Cabinet - Signing &
MRT Orange Line : Taling Chan -Thailand Cultural Centre 90,271 Approve EIA, TOR & Bidding Process Construction
MRTA
. . _— TOR &Biddi
MRT Purple Line : Tao Poon - Ratburana (Southern Extension) 77,385 Land Expropriation pm(:gss e
Double Track : Den Chai — Chiang Rai — Chiang Khong 71,696 EIA & Land Expropriation Process
Double Track : Ban Phai — Nakhon Phanom 54,684 EIA Process
Double Track : Chira Junction — Ubon Ratchathani 36,683 ElA Process & TOR &Bidding
Double Track : Khon Kaen - Nong Khai 25,842 Cabinet Approve Process
Double Track : Hat Yai - Padang Besar 6,511 SRT Cabinet Approve
Double Track : Chumphon — Surat Thani 23,080
Double Track : Surat Thani - Hat Yai - Songkhla 56,144
: EIAP & Cabinet A
Double Track : Paknam Po— Den Chai 59,400 rocess et Approve
Double Track : Den Chai - Chiang Mai 57,992
Total 659,469

Source: CK Presentation

Figure 3: CK 5 Years P/BV Band (x)
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Source: Bloomberg, FSS Research
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ALWAYS A STEP AHEAD CK (CK TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 35,923 29,296 23,010 19,743 21,390 Net profit 1,548 1,698 978 1,167 1,622
Cost of sales 33,088 26,976 21,028 18,164 19,679 Depreciation etc. 993 994 995 996 997
Gross profit 2,835 2,320 1,982 1,579 1,711 Change in working capital 15,745 6,552 4,647 -3,327 255
SG&A 2,131 1,867 2,430 2,221 2,139 Other adjustments 0 0 0 0 0
Operating profit 703 453 -448 -642 -428 Cash flow from operation 18,286 9,244 6,621 -1,164 2,875
Other income 1,505 1,620 1,739 1,645 1,646 Capital expenditures -5,465 -5,043 -7,889 -2,187 -3,642
EBIT 2,208 2,073 1,291 1,003 1,218 Others 0 0 0 0 0
EBITDA 3,202 2,778 1,818 1,601 1,942 Cash flow from investing -5,465  -5,043 -7,889 -2,187  -3,642
Interest charge 1,393 1,248 1,226 1,232 1,242 Free cash flow 12,820 4,201 -1,268 -3,351 -768
Tax on income 91 87 126 57 6 Net borrowings -18,009 -2,598 308 -4 600
Earnings after tax 1,548 1,698 978 1,167 1,622 Equity capital raised 1,029 218 1,036 -45 31
Minority Interests 41 -8 15 20 22 Dividend paid -557 40 -30 -605 -694
Norm profit 1,507 1,706 963 1,147 1,600 Others 0 0 0 0 0
Extraordinary items 303 788 815 0 0 Cash flow from financing -17,538 -2,341 1,314 -654 -63
Net profit 1,810 2,494 1,778 1,147 1,600 Net Change in cash -4,717 1,861 45  -4,004 -831
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 8,897 8,934 9,160 5,091 4,261 Growth (%)

Accounts receivable 5,462 7,406 3,643 3,356 3,636 Revenue -21.5 -18.4 -21.5 -14.2 8.3
Inventory 7,971 4,652 2,177 4,541 4,920 EBITDA -5.6 -13.2 -34.6 -11.9 21.3
Other current asset 6,066 5,556 3,973 3,751 4,064 Net profit -9.6 37.8 -28.7 -35.5 39.5
Total current assets 28,396 26,549 18,953 16,739 16,881 Normalized earnings -13.0 13.2 -43.5 19.1 39.5
Profitability (%)
Investment 41,735 46,105 51,270 53,834 56,525 Gross profit margin 7.9 7.9 8.6 8.0 8.0
PPE 8,896 10,397 11,947 10,639 10,591 EBITDA margin 8.9 9.5 7.9 8.1 9.1
Other assets 248 449 416 197 214 EBIT margin 6.1 7.1 5.6 5.1 5.7
Total Assets 50,879 56,952 63,633 64,670 67,330 Normalized profit margin 4.2 5.8 4.2 5.8 7.5
Short term loan 8,265 6,320 1,874 2,500 2,000 Net profit margin 5.0 8.5 7.7 5.8 7.5
Account payable 4,038 5,397 2,574 2,361 2,558 Normalized ROA 1.9 2.0 1.2 1.4 1.9
Current maturities 3,709 4,826 1,525 1,556 1,610 Normalize ROE 6.3 6.6 3.5 4.0 5.5
Other current liabilities 9,086 12,495 11,936 10,267 11,123 Normalized ROCE 2.8 3.1 1.5 1.8 2.4
Total current liabilities 25,097 29,038 17,909 16,684 17,291 Risk (x)
Long term debt 27,320 25,550 33,605 32,944 33,990 D/E 2.3 2.2 2.0 1.9 1.9
Other LT liabilities 30,304 28,634 36,864 36,395 37,631 Net D/E 1.9 1.9 1.6 1.7 1.7
Total liabilities 55,401 57,672 54,773 53,079 54,922 Net debt/EBITDA 14.5 17.5 25.1 30.0 26.1
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 1.07 1.47 1.05 0.68 0.94
Share Premium 4,869 4,869 4,869 4,869 4,869 Normalized EPS 0.89 1.01 0.57 0.68 0.94
Legal reserve 175 175 175 175 175 EBITDA 1.89 1.64 1.07 0.95 1.15
Retained earnings 11,627 13,365 14,313 14,875 15,804 Book value 13.87 15.01 16.17 16.50 17.05
Others 5,121 5,318 6,341 6,341 6,341 Dividend 0.50 0.50 0.40 0.35 0.40
Minority Interest 387 408 420 375 406 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 23,873 25,829 27,813 28,330 29,289 Valuations (x)
P/E 16.8 12.2 17.2 26.6 19.1
Norm P/E 20.2 17.9 31.7 26.6 19.1
P/BV 1.3 1.2 1.1 1.1 1.1
EV/EBITDA 7.4 8.9 5.0 3.9 2.0
Dividend yield (%) 2.8 2.8 2.2 1.9 2.2

Source: Company data, FSS research
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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