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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,706 963 599 1,396
Net profit 2,494 1,778 874 1,396
Normalized EPS (Bt) 1.01 0.57 0.35 0.82
EPS (Bt) 1.47 1.05 0.52 0.82
% growth 37.8 -28.7 -50.8 59.7
Dividend (Bt) 0.50 0.40 0.20 0.31
BVsshare (Bt) 15.01 16.17 16.49 17.00
EV/EBITDA (x) 8.7 4.8 4.4 2.5
Normalized PER (x) 17.7 31.3 50.3 21.6
PER (x) 12.1 17.0 34.5 21.6
PBV (x) 1.2 1.1 1.1 1.0
Dividend yield (%) 2.8 2.2 1.1 1.8
ROE (%) 9.7 6.4 3.1 4.8
YE No.of shares (million) 1,694 1,694 1,694 1,694
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates

| sharedata |

Sector Construction Services
Close (19/11/2020) 17.80
SET Index 1,369.42
Foreign limit/actual (%) 25.00/5.93
Paid up shares (million) 1,693.90
Free float (%) 66.79
Market cap (Bt m) 30,151.36
Avg daily T/0 (Bt m) (2020 YTD) 198.50
hi, lo, avg (Bt) (2020 YTD) 22.60, 11.50, 18.50

Source: Setsmart
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Figure 1: Key Assumptions

e S Old Assumptions %Change
2020E|  2021E]  2020E[ 2021E|  2020E|  2021E

Construction revenue 17,049 17,547 19,733 21,380 -13.6% -17.9%
%Gross margin 8.4% 8.0% 8.0% 8.0% 0.4% 0.0%
%SGE&A to revenue 11.5% 11.1% 6.8% 6.8% 4.8% 4.3%
Share profit from associates (mn) 967 1,810 995 1,483 -2.8% 22.0%
Normalized Profit (mn) 599 1,396 689 1,432 -13.0% -2.5%
Net Profit (mn) 874 1,396 689 1,432 27.0% -2.5%

Source: FINANSIA Research

Figure 2: CK’s Backlog (MB)

118,331
112,473

38,515
35,088 31,245 31,490

1020 2020  3Q20

Source: Company Data, FINANSIA Research
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Figure 3: Mega Project in 2020-2021

Projects Construction | Project Project Activities
Value (MB) Owner Progress 04/20 a1/21 | 02/21 I Q321
MRT Orange Line : Taling Chan -Thailand Cabinet L - )
Cultural Centre (Western Extension) 127.012 MRTA Approved Bidding Process Signing & Construction
MRT Purple Line : Tao Poon - Ratburana Cabinet & EIA Land -
[Southern Extension) 100,449 MRTA Approved Expropriation TOR & Bidding process
Double Track : Den Chai— Chiang Rai — Chiang Cabinet & EIA -
72,921
Khong Approved TOR & Bidding process
) . Cabinet & EIA TOR & Bidding
Double Track : Ban Phai — Nakhon Phanom 55,462 Approved Srocess
Double Track : Khon Kaen - Nong Khai 25,842 EIA Approved Waiting for cabinet approval
Double Track : Chira Junction — Ubon 36,683 Cabinet & EIA
Ratchathani ‘ Approved
Double Track : Hat Yai - Padang Besar 6,511 SRT EIA Approved
Double Track : Chumphon — Surat Thani 23,080 EIA Approved
- Projects reviewed process
Double Track : Surat Thani - Hat Yai -Songkhla 56,144 Cabinet
: g ’ Approved
Double Track : Paknam Po — Den Chai 59,400
Double Track : Den Chai - Chiang Mai 57,992
Red Line : Taling chan - Salaya 9,919
Red Line : Taling chan - Siriraj Hospital 4,645
Revising project . .
Red Line : Rangsit - Thammasat University 6071 SRT investment Waiting for PPF committee approval
Red Line : Bang Sue -HuaMark & Bang Sue - 39,906
HuaLamphong{Missing Link) !
Total 682,037

Source: Company Presentation

Figure 4: CK 5 Years P/BV Band (x)

P/BV Band (5-yr Avg.)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CK (ck 1B)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 35,923 29,296 23,010 17,059 17,557 Net profit 1,548 1,698 978 619 1,416
Cost of sales 33,088 26,976 21,028 15,626 16,153 Depreciation etc. 993 994 995 996 997
Gross profit 2,835 2,320 1,982 1,433 1,405 Change in working capital 15,745 6,552 4,647 -2,543 71
SG&A 2,131 1,867 2,430 1,962 1,949 Other adjustments 0 0 0 0 0
Operating profit 703 453 -448 -529 -544 Cash flow from operation 18,286 9,244 6,621 -927 2,484
Other income 1,505 1,620 1,739 1,445 1,450 Capital expenditures -5,465 -5,043 -7,889 -2,187 -3,641
EBIT 2,208 2,073 1,291 916 906 Others 0 0 0 0 0
EBITDA 3,202 2,778 1,818 1,514 1,629 Cash flow from investing -5,465  -5,043 -7,889 -2,187  -3,641
Interest charge 1,393 1,248 1,226 1,232 1,242 Free cash flow 12,820 4,201 -1,268  -3,114  -1,157
Tax on income 91 87 126 32 67 Net borrowings -18,009 -2,598 308 -4 600
Earnings after tax 1,548 1,698 978 619 1,410 Equity capital raised 1,029 218 1,036 -96 9
Minority Interests 41 -8 15 20 20 Dividend paid -557 40 -30 -86 -551
Norm profit 1,507 1,706 963 599 1,390 Others 0 0 0 0 0
Extraordinary items 303 788 815 275 0 Cash flow from financing -17,538 -2,341 1,314 -186 59
Net profit 1,810 2,494 1,778 874 1,390 Net Change in cash -4,717 1,861 45  -3,300 -1,098

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash and equivalent 8,897 8,934 9,160 5,795 4,697 Growth (%)
Accounts receivable 5,462 7,406 3,643 2,900 2,985 Revenue -21.5 -18.4 -21.5 -25.9 2.9
Inventory 7,971 4,652 2,177 3,907 4,038 EBITDA -5.6 -13.2 -34.6 -16.7 8.2
Other current asset 6,066 5,556 3,973 3,241 3,336 Net profit -9.6 37.8 -28.7 -50.8 59.7
Total current assets 28,396 26,549 18,953 15,843 15,056 Normalized earnings -13.0 13.2 -43.5 -37.8 133.0
Investment 41,735 46,105 51,270 53,834 56,525 Profitability ()
PPE 8,896 10,397 11,947 10,639 10,591 Gross profit margin 7.9 7.9 8.6 8.4 8.0
Other assets 248 449 416 171 176 EBITDA margin 8.9 9.5 7.9 8.9 9.3
Total Assets 79,274 83,501 82,586 80,486 82,348 EBIT margin 6.1 7.1 5.6 5.4 5.2
Short term loan 8,265 6,320 1,874 2,500 2,000 Normalized profit margin 4.2 5.8 4.2 3.5 8.0
Account payable 4,038 5,397 2,574 2,031 2,100 Net profit margin 5.0 8.5 7.7 5.1 8.0
Current maturities 3,709 4,826 1,525 1,556 1,610 Normalized ROA 1.9 2.0 1.2 0.7 1.7
Other current liabilities 9,086 12,495 11,936 10,235 10,534 Normalize ROE 6.3 6.6 3.5 2.1 4.8
Total current liabilities 25,097 29,038 17,909 16,323 16,244 Normalized ROCE 2.8 3.1 1.5 0.9 2.1
Long term debt 27,320 25,550 33,605 32,944 33,990 Risk )
Other LT liabilities 30,304 28,634 36,864 35,913 36,978 DE 2.3 2.2 2.0 1.8 1.8
Total liabilities 55,401 57,672 54,773 52,236 53,222 Net DE 1.9 1.9 1.6 1.6 1.7
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debtEBITDA 14.5 17.5 25.1 30.7 29.6
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Per share data Bt)
Share Premium 4,869 4,869 4,869 4,869 4,869 Reported EPS 1.07 1.47 1.05 0.52 0.82
Legal reserve 175 175 175 175 175 Normalized EPS 0.89 1.01 0.57 0.35 0.82
Retained earnings 11,627 13,365 14,313 14,847 15,713 EBITDA 1.89 1.64 1.07 0.89 0.97
Others 5,121 5,318 6,341 6,341 6,341 Book value 13.87 15.01 16.17 16.49 17.00
Minority Interest 387 408 420 324 334 Dividend 0.50 0.50 0.40 0.20 0.31
Shareholders' equity 23,873 25,829 27,813 28,250 29,125 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 16.7 12.1 17.0 34.5 21.6
Source: Company data, FSS research Norm PE 20.0 17.7 31.3 50.3 21.6
PBV 1.3 1.2 1.1 1.1 1.0
EVEBITDA 7.3 8.7 4.8 4.4 2.5
Dividend yield ) 2.8 2.8 2.2 1.1 1.8
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUUPRGNA,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
bl Xexk TH MXG 6 © D QTHTHTH
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TE XG5 /R T H TiH S| r bk HTE: T4 CGR-
IOD (IOD Disclaimer )

KroTWel] TF GKHers B THKHE 1Dig XBHK 3 g TRt @RKNs WL THTBelleroi @K ViHhg KHER D16 XEBHK HOKHDK i3 HKH ©e 7 412 Kk H X €3 C)
KB TKT X~ 3 H X KEREER iy NP " YORMB IO THTHS X eo@R VHha Wib:3 ke mic TTH THS O TBWROKK T ol mlH@R Tk Bk v VHsK HRy H v
TVErKhT T mHTHK YT kWY KTk F K™ T YTIF x KXKhen” YU~ TH™ v KH Yo x 3 K3 X €K 4 BTKIKI XKEMKw gk XKy
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