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CK (ck TB)

Company Overview
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Figure 1: CK’s Backlog
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Figure 2: CK target in Y2022
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CK 10Y P/BV Band

Figure 3

P/BV Band (10-yr Avg.)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CK (ck 1B)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 23,010 16,746 12,199 18,609 20,842 Net profit 978 352 128 1,176 1,842
Cost of sales 21,028 15,341 11,235 17,121 19,175 Depreciation etc. 995 996 997 998 999
Gross profit 1,982 1,405 963 1,489 1,667 Change in working capital 4,647 -6,134 -1,109 2,482 336
SG&A 2,430 2,027 1,915 2,010 2,063 Other adjustments 0 0 0 0 0
Operating profit -448 -622 -951 -521 -396 Cash flow from operation 6,621 -4,786 16 4,657 3,178
Other income 1,739 1,421 1,415 1,365 1,365 Capital expenditures -7,889 128 -1,346 -493 -650
EBIT 1,291 799 463 844 969 Others 0 0 0 0 0
EBITDA 1,818 1,525 1,158 1,491 969 Cash flow from investing -7,889 128  -1,346 -493 -650
Interest charge 1,226 1,276 1,386 1,306 1,320 Free cash flow -1,268 -4,659 -1,331 4,163 2,527
Tax on income 126 28 38 92 70 Net borrowings 308 5,523 827 -4,805 -489
Earnings after tax 978 352 128 1,176 1,842 Equity capital raised 1,036 -1,090 -821 -17 51
Minority Interests 15 15 28 13 18 Dividend paid -30 -803 531 -478 -747
Norm profit 963 337 100 1,163 1,825 Others 0 0 0 0 0
Extraordinary items 815 275 806 0 0 Cash flow from financing 1,314 3,629 537 -5,299 -1,186
Net profit 1,778 612 906 1,163 1,825 Net Change in cash 45  -1,029 -793  -1,136 1,341

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash and equivalent 9,160 7,767 6,973 5,836 7,178 Growth (%)
Accounts receivable 3,643 3,659 2,273 3,722 4,168 Revenue -21.5 -27.2 -27.2 52.6 12.0
Inventory 2,177 3,578 6,094 4,280 4,794 EBITDA -34.6 -16.1 -24.1 28.8 -35.0
Other current asset 3,973 4,830 4,729 3,536 3,960 Net profit -28.7 -65.6 48.0 28.4 56.9
Total current assets 18,953 19,834 20,069 17,374 20,100 Normalized earnings -43.5 -65.0 -70.4 1,064.4 56.9
Investment 51,270 50,381 50,910 51,012 51,114 Profitability ()
PPE 11,947 12,076 11,895 11,289 10,838 Gross profit margin 8.6 8.4 7.9 8.0 8.0
Other assets 416 484 546 447 500 EBITDA margin 7.9 9.1 9.5 8.0 4.6
Total Assets 82,586 82,774 83,421 80,122 82,553 EBIT margin 5.6 4.8 3.8 4.5 4.6
Short term loan 1,874 147 82 1,000 1,000 Normalized profit margin 4.2 2.0 0.8 6.2 8.8
Account payable 2,574 2,636 2,174 2,226 2,493 Net profit margin 7.7 3.7 7.4 6.2 8.8
Current maturities 1,525 3,742 6,639 3,779 3,735 Normalized ROA 1.2 0.4 0.1 1.5 2.2
Other current liabilities 11,936 8,232 8,853 9,305 10,421 Normalize ROE 3.5 1.3 0.4 4.3 6.5
Total current liabilities 17,909 14,758 17,748 16,309 17,649 Normalized ROCE 1.5 0.5 0.2 1.8 2.8
Long term debt 33,605 38,638 36,634 33,771 33,326 Risk )
Other LT liabilities 36,864 41,746 39,565 37,024 36,969 DE 2.0 2.2 2.2 2.0 2.0
Total liabilities 54,773 56,503 57,313 53,333 54,618 Net DE 1.6 1.9 1.9 1.8 1.7
Registered capital 1,694 1,694 1,694 1,694 1,694 Net debtEBITDA 25.1 32.0 43.5 31.9 49.0
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 1.05 0.36 0.53 0.69 1.08
Legal reserve 175 186 206 206 206 Normalized EPS 0.57 0.20 0.06 0.69 1.08
Retained earnings 14,313 13,851 14,490 15,187 16,282 EBITDA 1.07 0.90 0.68 0.88 0.57
Others 6,341 5,247 4,410 4,410 4,410 Book value 16.17 15.26 15.15 15.57 16.21
Minority Interest 420 424 439 422 473 Dividend 0.40 0.20 0.25 0.27 0.43
Shareholders' equity 27,813 26,271 26,108 26,789 27,935 Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE 20.0 58.1 39.3 30.6 19.5
Norm PE 36.9 105.6 356.2 30.6 19.5
PBV 1.3 1.4 1.4 1.3 1.3
EVEBITDA 35.1 46.4 62.5 46.1 69.1
Source: Company data, Finansia research Dividend yield <) 1.9 1.0 1.2 1.3 2.1
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