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Figure 1: CK’s Backlog
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Sources: Finansia Research

Figure 2: Key Target Projects in 2H21-1H22
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Value (MB) : Owner ! &
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MRT Orange Line : Taling Chan -Thailand 127,012 MRTA Cabinet Approved TOR & Bidding Process

i Cultural Centre (Western Extension) 2 : H

MRT Purple Line : Tao Poon - Ratburana Cabinet & EIA TOR & Bidding - -

] i i MRTA | i i [

i (Southern Extension) : 78,713 : : Approved : Process Signing : Construction

¢ Mahasawat Water Production Plant 6,000 ! MWA i ProjectDesign | TOR & Bidding Process Signing &

i (Expansion) H : : H : Construction
! Floodway : Bangban - Bangsai H 3,381 :  RID Project Design H : TOR & Bidding Process Signing &

] H H H H Construction
Motorway : Ekachai — Banpaew 19,700 DOH Cabinet Approved TOR & Bidding process

| Bangkok International Airport (Phase 3) 32,000 iAo i EIA Process Waiting for EIA approval TOR & Bidding process

| Northern Expressway (N2 Section : Kaset - : ] i

i Northern Expressway ( ' 14,382 I OEXAT EIA Process i Waiting for EIA approval : Cabinet approve

{ Nawamin) H H E

! Red Line : Taling chan - Salaya ] 9,919

| Red Line : Taling chan - Siriraj Hospital 4,645

] : Revising project . .

! : SRT investment Waiting for PPP committee approval

| Red Line : Rangsit - Thammasat University | 6,071
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Hualamphong (Missing Link) 29,906

Total : 341,729

Sources: Company Presentation
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(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 29,296 23,010 16,746 16,158 20,580 Net profit 1,698 978 352 396 1,497
Cost of sales 26,976 21,028 15,341 15,123 18,965 Depreciation etc. 994 995 996 997 998
Gross profit 2,320 1,982 1,405 1,035 1,616 Change in working capital 6,552 4,647 -6,134 678 994
SG&A 1,867 2,430 2,027 2,018 2,046 Other adjustments 0 0 0 0 0
Operating profit 453 -448 -622 -983 -430 Cash flow from operation 9,244 6,621 -4,786 2,071 3,490
Other income 1,620 1,739 1,421 1,611 1,330 Capital expenditures -5,043 -7,889 128 -960 -651
EBIT 2,073 1,291 799 629 900 Others 0 0 0 0 0
EBITDA 2,778 1,818 1,525 1,272 1,547 Cash flow from investing -5,043  -7,889 128 -960 -651
Interest charge 1,248 1,226 1,276 1,304 1,306 Free cash flow 4,201 -1,268 -4,659 1,112 2,838
Tax on income 87 126 28 135 81 Net borrowings -2,598 308 5,523 -1,927 -2,050
Earnings after tax 1,698 978 352 396 1,497 Equity capital raised 218 1,036 -1,090 -28 71
Minority Interests -8 15 15 15 17 Dividend paid 40 -30 -803 140 -609
Norm profit 1,706 963 337 381 1,481 Others 0 0 0 0 0
Extraordinary items 788 815 275 526 0 Cash flow from financing -2,341 1,314 3,629 -1,816 -2,588
Net profit 2,494 1,778 612 908 1,481 Net Change in cash 1,861 45  -1,029 -704 251
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 8,934 9,160 7,767 7,062 7,312 Growth (%)

Accounts receivable 7,406 3,643 3,659 3,474 4,116 Revenue -18.4 -21.5 -27.2 -3.5 27.4
Inventory 4,652 2,177 3,578 3,781 4,741 EBITDA -13.2 -34.6 -16.1 -16.6 21.6
Other current asset 5,556 3,973 4,830 3,232 3,910 Net profit 37.8 -28.7 -65.6 48.3 63.2
Total current assets 26,549 18,953 19,834 17,548 20,080 Normalized earnings 13.2 -43.5 -65.0 13.2 288.3
46,105 Profitability (%)
Investment 51,270 50,381 50,633 50,734 Gross profit margin 7.9 8.6 8.4 6.4 7.9
PPE 10,397 11,947 12,076 11,787 11,339 EBITDA margin 9.5 7.9 9.1 7.9 7.5
Other assets 449 416 484 404 494 EBIT margin 7.1 5.6 4.8 3.9 4.4
Total Assets 83,501 82,586 82,774 80,372 82,647 Normalized profit margin 5.8 4.2 2.0 2.4 7.2
Short term loan 6,320 1,874 147 1,000 1,000 Net profit margin 8.5 7.7 3.7 5.6 7.2
Account payable 5,397 2,574 2,636 1,966 2,465 Normalized ROA 2.0 1.2 0.4 0.5 1.8
Current maturities 4,826 1,525 3,742 4,008 3,779 Normalize ROE 6.6 3.5 1.3 1.4 5.3
Other current liabilities 12,495 11,936 8,232 8,079 10,290 Normalized ROCE 3.1 1.5 0.5 0.6 2.3
Total current liabilities 29,038 17,909 14,758 15,053 17,534 Risk x)
Long term debt 25,550 33,605 38,638 35,592 33,771 DE 2.2 2.0 2.2 2.0 2.0
Other LT liabilities 28,634 36,864 41,746 38,541 37,374 Net DE 1.9 1.6 1.9 1.7 1.7
Total liabilities 57,672 54,773 56,503 53,594 54,909 Net debtEBITDA 17.5 25.1 32.0 36.6 30.8
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 1.47 1.05 0.36 0.54 0.87
Share Premium 4,869 4,869 4,869 4,869 4,869 Normalized EPS 1.01 0.57 0.20 0.23 0.87
Legal reserve 175 175 186 186 186 EBITDA 1.64 1.07 0.90 0.75 0.91
Retained earnings 13,365 14,313 13,851 14,386 15,275 Book value 15.01 16.17 15.26 15.57 16.10
Others 5,318 6,341 5,247 5,247 5,247 Dividend 0.50 0.40 0.20 0.22 0.35
Minority Interest 408 420 424 396 467 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 25,829 27,813 26,271 26,778 27,738 Valuations x)
PE 13.2 18.5 53.7 36.2 22.2
Norm PE 19.3 34.1 97.5 86.2 22.2
PBV 1.3 1.2 1.3 1.2 1.2
EVEBITDA 22.0 33.6 44.6 52.5 41.7
Dividend yield ) 2.6 2.1 1.0 1.1 1.8

Source: Company data, Finansia research
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