+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous
2022 Target Price (Bt)

Price (15/11/2021)
up/downside (%)
SET Index

Sector

10D 2020

THAI CAC

Analyst: Thanyatorn Songwutti
Register No.: 101203

Tel.: +662 646 9805

email: Thanyatorn.s@fnsyrus.com
www. fnsyrus.com

n Finareia Syrie Securities

N

\J Finansia

26.00

21.80
+19.3%
1,638.73
Construction Services

16 November 2021

CK (kT8

UND. ¥. NIV

ﬁ’lligﬂﬁ%%dﬂ%ﬁﬂ 3Q21 Ia Q-Q An71@1a

wadsznaun1sdne 3Q21 +57% Q-Q L& -45% Y-Y

CK i ligns 3Q21 ot 275 awLn (- 14% Q-Q, -64% Y-Y) gauily
Un@ +57% Q-Q, -45% Y-Y AnJUTUATaaIan1adl 110-160 AIULAN NEI
Lme"hmwmammmmmm BEM uaz CKP lasilsila Q-Q MUUIIN
guutarnlsan cKP Alaudunss +66% Q-Q, +42% Y-Y iflu 391 §1uun
91N High Season wasmInaanszualninslselnimssiiia 2 LLﬂwVL‘]ijy
m'ﬂmeumnmsmqwlumum athilsnd mnedavastily Y-y faung
M 1) ﬁmnaaﬁmﬂﬂs“ﬂumﬂmmmsﬂﬂLmuﬂﬂaa'm 1 daulunnu.uss
ﬂmmma %amuluﬁamm@aﬁﬁluwuwmﬂma aowaimm%amuﬂu 25
NUEULIN (21% Q- Q -34% YY) 2) f#uutiin'ls BEM nadaniin -42% Q-
Q, -85% Y-Y i 41 S ULIM INMTIZLIA COVID-19 JUUTI UGZANATNIA
anan il v laTUAAN TTW 232 81%0m wazsamin Lt uewlsud
W1 8.2% 370 8.1% i 2Q21 WAz 7.7% b 3Q20 TILUININANTENY

o o e o
wislital 4Q21 BEaana Q-Q wadsulsearmn1sURawiie +4% Y-y

Nadiznaunisran 4Q21 a1aaaad Q-Q u,ﬁ‘lﬂLLsmummﬁsﬂaﬂamNma
ﬂaumml,uumﬂﬂuﬂﬂ@ SEmLLeils BEM Wuea9nanwmInt COVID
NATULAZ ﬂmﬁmmmimuﬂwuuﬂ‘smm’«n‘swsmamuu,a”mmmﬂ@ﬂms
m"I,WW']mu agalsna nnnmum’ma’mumm"ﬁmn CKP fiaaaaanu/Sunms
mmamu High Season mﬂuqmlulu 3Q21 nuislddduiindunatuann
TTW wilauny 3Q21 nakt Li’]‘]_]i‘]JLW&Jﬂi“’N']Mﬂ']iﬂ’leiaﬂ'ﬁﬂ 2021 duanLG
450 UL vu 639 mumw (+4% Y-Y) awmum"l,s CKP @nirena

AssIABANaNTl 2022 7 26 1 EIGLL%::%’I‘KE] i Top Pick

iavdszanmmsilst 2022 71 1.2 w”uﬁmmﬂ (+82% Y-Y) m“umﬁauﬁrmw%
ﬁiﬂﬁmaﬁi’]dﬂi’]ilvl(ﬂﬂ’m +55% Y-Y 11 1.9 wilwdmum 1nmyiug Backlog
mamaamLid‘[ﬂidﬂﬁiﬂﬂﬂﬂﬁﬂUaamamlumomﬂimdms e
ﬂﬂﬂmmm“numaomamumxm 3- m'mwuaa LLaN’]u‘ﬂiUlﬂﬂJaﬂ’]daI&Jdﬂﬁd
mmnamumammaﬂia oNAMN mvmumumswmis\mmmuumm‘ls
mi:m‘nu lagiane BEM VIW%@]’J%’mﬁ’m@ﬂ‘Yl’mﬂﬂNﬂ’TSLLW‘Si‘”‘iJ"I(ﬂﬂﬂ’]EIGI’J
9% L TAITIALRANE aufl 2022 N 26,171 (SOTP) gaunziinga e a@muvl,@
WIIUUINIL 3Q21 @nIena MINUgIREITaUNNMITNEI)INTIN T8
qsﬂaiUquwqiaulwumaLLﬂ 2H22 lasd Catalyst mnﬂswwamuﬂamwiﬂwqﬂw
mal@l Fudarpreindy 1 wo. — 24 5.a. neuliuses 27 n.a.d 293u 8.2
mumum‘ﬂ fﬁwamw ck fludufsmnanudmmnynuldauiafe 4
ammﬂ "N 6 YY" i’JﬂJﬂd@](ﬂ(il’]&lﬂ’]il,‘ﬂuﬁmm’ﬁﬂvl,w*n’mﬂLﬂWHU LHR938-
\Heaua9 B9 CK JV nu STEC Lauaiwmma@luammﬂ 2,3

ﬂ’;”lillﬁﬁld - ZWEGﬂV'JTTJSz&INZWH?’)BE]ﬂ&l’?uﬂﬁlﬂ?’?ﬂ’lﬂ ﬂ’)’?&lé)’)T’?i/?:&/ﬂd’?H uasnags
, AMTIUAE 5’7?7'7’3@727671!7’)67\7?174 ffmmmdmswad Lﬂibfﬁﬂfﬂﬁ%ﬁ?‘lﬂ COVID-19

3Q21 Earnings Results
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ALWAYS A STEP AHEAD CK (CK TB)
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 29,296 23,010 16,746 11,991 18,609 Net profit 1,698 978 352 115 1,176
Cost of sales 26,976 21,028 15,341 11,020 17,121 Depreciation etc. 994 995 996 997 998
Gross profit 2,320 1,982 1,405 971 1,489 Change in working capital 6,552 4,647 -6,134 120 1,253
SG&A 1,867 2,430 2,027 1,931 2,010 Other adjustments 0 0 0 0 0
Operating profit 453 -448 -622 -959 -521 Cash flow from operation 9,244 6,621 -4,786 1,233 3,428
Other income 1,620 1,739 1,421 1,394 1,365 Capital expenditures -5,043 -7,889 128 -960 -651
EBIT 2,073 1,291 799 435 844 Others 0 0 0 0 0
EBITDA 2,778 1,818 1,525 1,078 1,491 Cash flow from investing -5,043  -7,889 128 -960 -651
Interest charge 1,248 1,226 1,276 1,372 1,306 Free cash flow 4,201 -1,268 -4,659 273 2,776
Tax on income 87 126 28 33 92 Net borrowings -2,598 308 5,523 -1,927 -2,050
Earnings after tax 1,698 978 352 115 1,176 Equity capital raised 218 1,036 -1,090 -130 129
Minority Interests -8 15 15 2 13 Dividend paid 40 -30 -803 268 -478
Norm profit 1,706 963 337 113 1,163 Others 0 0 0 0 0
Extraordinary items 788 815 275 526 0 Cash flow from financing -2,341 1,314 3,629 -1,789 -2,400
Net profit 2,494 1,778 612 639 1,163 Net Change in cash 1,861 45  -1,029 -1,516 377
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash and equivalent 8,934 9,160 7,767 6,250 6,626 Growth (%)

Accounts receivable 7,406 3,643 3,659 2,578 3,722 Revenue -18.4 -21.5 -27.2 -28.4 55.2
Inventory 4,652 2,177 3,578 2,755 4,280 EBITDA -13.2 -34.6 -16.1 -29.3 38.3
Other current asset 5,556 3,973 4,830 2,398 3,536 Net profit 37.8 -28.7 -65.6 4.3 82.1
Total current assets 26,549 18,953 19,834 13,981 18,164 Normalized earnings 13.2 -43.5 -65.0 -66.6 933.3
Investment 46,105 51,270 50,381 50,633 50,734 Profitability ()
PPE 10,397 11,947 12,076 11,787 11,339 Gross profit margin 7.9 8.6 8.4 8.1 8.0
Other assets 449 416 484 300 447 EBITDA margin 9.5 7.9 9.1 9.0 8.0
Total Assets 83,501 82,586 82,774 76,700 80,684 EBIT margin 7.1 5.6 4.8 3.6 4.5
Short term loan 6,320 1,874 147 1,000 1,000 Normalized profit margin 5.8 4.2 2.0 0.9 6.3
Account payable 5,397 2,574 2,636 1,433 2,226 Net profit margin 8.5 7.7 3.7 5.3 6.3
Current maturities 4,826 1,525 3,742 4,008 3,779 Normalized ROA 2.0 1.2 0.4 0.1 1.4
Other current liabilities 12,495 11,936 8,232 5,995 9,305 Normalize ROE 6.6 3.5 1.3 0.4 4.3
Total current liabilities 29,038 17,909 14,758 12,436 16,309 Normalized ROCE 3.1 1.5 0.5 0.2 1.8
Long term debt 25,550 33,605 38,638 35,592 33,771 Risk )
Other LT liabilities 28,634 36,864 41,746 37,741 37,024 DE 2.2 2.0 2.2 1.9 2.0
Total liabilities 57,672 54,773 56,503 50,177 53,333 Net DE 1.9 1.6 1.9 1.7 1.7
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debtEBITDA 17.5 25.1 32.0 40.7 31.3
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 1.47 1.05 0.36 0.38 0.69
Legal reserve 175 175 186 186 186 Normalized EPS 1.01 0.57 0.20 0.07 0.69
Retained earnings 13,365 14,313 13,851 14,234 14,932 EBITDA 1.64 1.07 0.90 0.64 0.88
Others 5,318 6,341 5,247 5,247 5,247 Book value 15.01 16.17 15.26 15.48 15.90
Minority Interest 408 420 424 294 422 Dividend 0.50 0.40 0.20 0.15 0.27
Shareholders' equity 25,829 27,813 26,271 26,524 27,350 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 14.3 20.0 58.1 55.7 30.6
Norm PE 20.9 36.9 105.6 315.9 30.6
PBV 1.4 1.3 1.4 1.4 1.3
EVEBITDA 22.9 35.1 46.4 65.1 45.5
Source: Company data, Finansia research Dividend yield <) 2.4 1.9 1.0 0.7 1.3
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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