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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E
Revenue 12,199 18,097 36,245 37,000 37,370
EBITDA 1,158 1,438 3,376 3,228 3,174
Core net profit 100 882 1,655 2,017 2,192
Core EPS (THB) 0.06 0.52 0.98 1.19 1.29
Core EPS growth (%) (70.4) 783.4 87.6 21.8 8.7
Net DPS (THB) 0.25 0.25 0.39 0.46 0.50
Core P/E (x) 388.4 46.7 20.6 16.9 15.5
P/BV (x) 1.5 1.7 1.3 1.3 1.2
Net dividend yield (%) 1.1 1.0 1.9 2.3 2.5
ROAE (%) 3.5 4.4 6.9 7.8 8.0
ROAA (%) 0.1 1.0 1.9 2.3 2.4
EV/EBITDA (x) 65.3 56.1 22.6 23.7 24.2
Net gearing (%) (incl perps) 139.3 159.9 161.5 153.6 146.2
Consensus net profit - - 1,521 2,025 2,531
MIBG vs. Consensus (%) - - 12.1 (0.4) (13.4)

Surachai Pramualcharoenkit
surachai.p@maybank.com
(66) 2658 5000 ext 1470
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Company Description

CH. Karnchang is a construction company with state-

of-the-art construction

technology and project-

management know-how.

Statistics
52w high/low (THB) 24.70/18.10
3m avg turnover (USDm) 1.9
Free float (%) 66.2
Issued shares (m) 1,694
Market capitalisation THB34.0B
USD922M
Major shareholders:
Mahasiri Siam Co., Ltd. 14.3%
Ch. Karnchang Holding 11.2%
Thai NVDR Co., Ltd. 8.0%

Price Performance
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Details of other companies mentioned
BEM (CP THB8.30, not rated)

CKP (CP THB3.26, BUY, TP THB4.50)
TTW (CP THB9.05, not rated)

Terms defined

MRTA - The Mass Rapid Transit Authority of Thailand

LPCL - Luang Prabang

Hydroelectric Power Plant

PPP - Public-Private Partnership
M&E - maintenance and engineering

ESG@

Tear Sheet Insert

THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL

SEE PAGE 12 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



CH. Karnchang

Securities

Value Proposition Price Drivers

= CK is a large construction company distinguished by its Historical share price trend
investments in the country's leading infrastructure operators, 30.0 q 150
BEM (35.5%), CKP (30.0%) and TTW (19.4%), which are 28.0 4 q q q 140
growing and will help increase its backlog. The current ;i:g | 1;8
investment value is as high as THB60b, or THB35/share. 22.0 i q 110

= CK’s current backlog has risen to THB143b, a record high. 20.0 - 100

= Three high potential projects, The MRT Orange Line 18.0 [ %0
(Western), MRT Purple Line (South) : M&E Work and Double- 13:((; r gg
deck expressway, if clinched, would help lift its backlog to 60

12.0 + . . . .
Jun-18 Jun-19 Jun-20 Jun-21 Jun-22
CH. Karnchang - (LHS, THB)

over THB300b at the end of next year.

. . 3 A A CH. Karnchang / Stock Exchange of Thai Index - (RHS, %)
Construction company with extensive concession business

Source: Company, MST

1. Construction income and profits were stable.

2. Low backlog after the completion of the Xayaburi
project, revenue and earnings declines.

3. Construction site closure after Covid-19 outbreak and

@ y i weak earnings.

““““““““““““ ' 4. Wins bidding on several large projects.

5. Delay in signing the contract of MRT Orange Line Project
contract and the minimum wage to be raised.

Construction Investment

Construction
Revenues

Investment
Revenues

Dividend

Capital Gain

Construction
‘Work

Source: Company

Financial Metrics Swing Factors

= Good profitability with an average high gross profit margin of UpSIde
about 7-8% in the past 5 years.

= lLarge backlog on hand, revenue and EBITDA with strong = |nvestment companies have large projects, helping CK to
27%/30% CAGR for FY22-25. increase its construction backlog.

= FY23-25 EBITDA of THB3.2-3.3b and equity income of THB1.4- = Government mega-project investments.
1.7b combined is sufficient for future investment. = Laos promotes investment in hydroelectric power plants.

= The investment values of BEM, CKP and TTW are high as
THB60b but estimated low net D/E of 1.62x in FY23E. q
Downside
Low net D/E, high EBITDA and equity income for capex
= Rapidly rising construction material and energy prices

THB I EBITDA (LHS) Equity income (LHS) e=$==Net D/E (RHS) i
m can depress gross margins.
4,500 1 160 162  gg4 T 1%0 s Constructi o e
4000 | . _ onstruction and project delays.
3,500 + = Changes in government policies. In particular, policies
g,ggg 12581 . : related to labour, such as the supervision of foreign
21000 1 workers and minimum wage adjustments, etc.
i:ggg T | = Health and safety issues, and environmental impacts.
500 +
0
(o2}
—
o
N

2018

Source: Company
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Risk Rating & Score! 37.1 (High Risk - 165/352)
Score Momentum? -0.7

Last Updated 17 March 2023
Controversy Score? Category 2 - Moderate
(Updated: 17 March 2023)

Business Model & Industry Issues

= As a leader in the construction business and the pre-eminent and comprehensive basic infrastructure developer in the region,
CK’s missions include: 1) deliver quality work for customers while committed to creating work that contributes to the society
and country with good returns to shareholders and providing fair treatment to all our stakeholders. 2) Be responsible to the
community, society, environment and the country. 3) Manage the business with professionalism and in accordance with the
guidelines of good Corporate Governance. 4) Develop human capital and organization on a continuous and consistent basis.

= The company realizes the importance of a balance that will create sustainable and fair benefits for all stakeholders. Therefore,
sustainability operations have been developed and enhanced by combining concepts in 3 dimensions: economic, social and
environmental aspects to become part of the business process strategy.

= CKis not just a builder. But it is behind the development and progress of the country, creating for everyone to live happily and
still strive to create good things to the society. The company has been recognised and trusted by leading organizations with the
capability to build a large regional project with all kinds of advanced engineering technology.

Material E issues Key G metrics and issues

society. It is committed to conducting the construction
business with efficiency, high standard and constant
responsibility to the society, community and environment.
In every construction process, CK monitors, examines and
prevents the operation from having an impact on the public
and the environment, such as vibration measurement, noise
pollution impact, surface water quality and especially dust.
Air quality control, CK has 24 hour average dust volume =
0.12 (mg/m3) below the standard of 0.33 (mg/m3) in 2021.
Noise quality control, CK has the average level of noise in
24 hours does not exceed 70 dBA below the Maximum level
not exceeding 115 dBa in 2021.

Category 2 greenhouse gas emissions fell to 1,629 tCO2e in
2021 from 1,808 tCO2e in 2019

Material S issues

CK is cognizant that business operations must be in
conjunction with social development and environmental
conservation by trying to avoid actions that have a negative
impact on the community. This is in addition to taking care
of all personnel to compensate stakeholders both externally
and internally fairly. And this is the way to create
sustainability together.

In the construction work, CK follows the controlling
measures set forth in the construction work conditions. The
company has a duty to comply with the law together with
the project owner and committees from that community
under supervision from various government agencies, such
as the Office of the National Environment Board, and staff
from local authorities, etc.

CK has emphasized the responsibility to support the
communities, especially those affected by COVID-19. CK
joined forces with companies in the CH. Karnchang group to
donate funds for the construction of patient wards for the
urgent field hospital for Chulalongkorn Hospital, the Thai
Red Cross Society.

= CK aims to be a good neighbour to the community and = CK has 10 board of directors, 4 independent directors and

6 executive directors, with one female director. The total
remuneration of executive directors and independent
directors in 2022 was THB15.6m or 1.35% of the reported
net profit. EY Office Limited is the auditor.

The company’s management adheres to the Principles of
Good Corporate Governance by realizing the significance
of and responsibilities for shareholders and stakeholders of
the company on a continuous basis, and the Board of
Directors also gives priority to compliance with the
Principles of Good Corporate Governance; therefore, the
company has established the Corporate Governance Policy,
which is required to be regularly reviewed and
implemented at least once a year.

The Board of Directors is determined to operate the
business with honesty, integrity, fairness by making a
commitment to and realizing the significance of the
business operations with responsibility for society and
stakeholders of all groups in accordance with codes of
professional conduct, ethics and morality, corporate
governance; strictly complying with rules, regulations of
both public and private sectors, including desirable work
practices of the company in all activities which are
involved with the business operations; steadfastly denying
and fighting against fraud and corruption of all forms.

The Board of Directors has established a code of conduct
for the company's business operations under the Q-C-1-S-T
values that comprise quality of services, customer
satisfaction, integrity, social and environmental
responsibilities and teamwork to formulate a pattern to
define the scope of behaviour standards and behaviours
that all personnel must practice in business operations and
keep operations in the same direction within the
framework of ethics, morality, honesty and for tidiness,
while creating equality, which creates the foundation to be
an organisation with sustainable growth. The executives
and employees will continuously assess the compliance
with the Company's code of conduct every year.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

October 3, 2023 3
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Fig 1: Quarterly earnings (THBm)

Securities

(THB m) 3Q22 4Q22 1Q23 2Q23 3Q23E % YoY % QoQ 9IM23E % YoY
Revenue 3,663 3,920 9,425 9,220 8,800 140% -5% 27,445 94%
COGs 3,246 3,496 8,499 8,245 7,870 142% -5% 24,614 96%
Depreciation 168 121 257 296 296 76% 0% 850 64%
Gross profit 248 303 669 679 634 155% -7% 1,982 83%
Other income 422 224 217 545 527 25% -3% 1,289 15%
SG&A 480 481 495 470 500 4% 6% 1,464 1%
EBITDA 357 167 649 1,050 957 168% -9% 2,656 109%
Interest expense 355 362 396 474 480 35% 1% 1,350 29%
Equity income 736 241 200 255 633 -14% 148% 1,088 -16%
Core profit 536 (75) 169 486 774 44% 59% 1,428 49%
Extra items 35 188 49 - - nm. nm. 49 40%
Net profit 571 112 217 486 774 35% 59% 1,477 49%
Core EPS (THB) 0.32 -0.04 0.10 0.29 0.46 44% 59% 0.84 49%
EPS (THB) 0.34 0.07 0.13 0.29 0.46 35% 59% 0.87 49%
Ratios

Gross margin 6.8% 7.7% 7.1% 7.4% 7.2% 7.2%
SG&A/Sales 13.1% 12.3% 5.2% 5.1% 5.7% 5.3%

EBITDA margin 9.8% 4.3% 6.9% 11.4% 10.9% 9.7%

Core profit margin 14.6% -1.9% 1.8% 5.3% 8.8% 5.2%

Net profit margin 15.6% 2.9% 2.3% 5.3% 8.8% 5.4%

Source: CK, MST
October 3, 2023 4
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Fig 2: Quarterly earnings

Fig 3: Annual earnings

€ Maybank

Securities
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* 2,500 +
1,000 + 1 3500 500 12193 2,002 L
soomgggggﬁgoa gggﬁgzﬁﬁ"mm Lso0 |
0 ﬁ: N = 1liﬁimiﬁi‘:‘1‘jimi = B B Ay 150 1,000 -+
= 1= -+ 500 500 -+
-500 - + 500 i }

Source: CK, MST

Fig 4: Annual equity & dividend income
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Source: CK, MST

Fig 5: Backlog and new projects signed
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Source: CK, MST

2.

OBEM's equity income OCKP's equity income THBm
- OTTW's dividend income 159,890 +
T B 139,890 +
T 119,890 +
T 99,890
1 79,890
1 59,890
1 39,890
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Source: CK, MST

Backlog g4 143,601 81Ut aulAnaslauAn 1i1g New S-

Curve

CK Y Backlog u zm 2Q66 mm 143,601 AULN Iﬁ?xﬁﬂ’]i“’ﬂuﬁ@II‘ME‘I.IM@"IEIIV’WNW]?
wmmmmﬂumwm@ﬂ A8 BEM (CK m@‘wu 35.5%) 199A1ANTI CK @~1®\1’1HL‘W3~I1‘H
BUNAR D

Tazanissnlnifnane @4 dosuneyuuuy - U3 (g3unaad) asugtluuy PPP Net
Cost 30 T tenguarasuulasdwnzdunn uszuusalnin auausn 1Wuns
nsAnIDuAdaNtNgiN N IANNINARAGBAINUNYUUW UL szaenng
35.9 N, AU 28 AT 2RUAU 127,000 §ruun FgatiuanuRuasuliiu
Aneuleen 96,012 duum WaduAnsi 16 n.u. 2565 aviss. gtz paagnaiy
N9N9 BEM uznnaLlszaya Tasanstiaziiondlst uaz MEE wszanns 109,216
TRV lneilsztzinanreatns 56 1 eedlsAnudeitsndunaliuieu
WesanidefasFau uazidaseasuniuiguaga il

TAzannanesauaesdis (Double Deck) MMHNAIN — DUUNIZINITY Se8ENIg 17
Alawms Aflunisawulang BEM yadaeu 35,000 awum  aqiiunidain
EIA anladaaguaziauali asu. udldnialud 2566

Tasennssnliane@aiodlsl wntlu - supfysniz 9 M&E yar 27,000 d1u
v Tuunlind BEM azldiAusnsieiiesann Tassnnssoliihanedsinawile 1ne
gy - wnyfu asaglidaalul 2567

anTATaN17AINaNe 3 1Asanng 419mu LN@?’JNH‘LI Backlog ﬂwuu 143,601 a1
um @”N\T’]‘LAI‘LJ,EJ@LWQJL‘E]% 3.14 LAURNULN m’m New S-Curve

October 3, 2023

2013
2014
2016

o
Pl
o
N

ONew Project Signed

2017

2018
2019
2020

2021
2022
1H23



CH. Karnchang

Fig 6: CK has a large backlog of orders

Securities

[Projects

Project Period

Total Project Value [MB]

% of Completion

Remaining[MB)

1. MRT PL : M&E Systems Contract 4
2. MRT PL : Maintenance and E£M S-fstems

2013-2016
2015-2023

15,689

3. MRT PL : Maintenance of Civil & Architecture, E&M, Lift & Escalator and Walk-through Metal Detector 20232033

4. MRT PL (Southern Extension) : Underground Civil Work, Contract 1 [IV 55 : 45)

2022-2027

2022-2027
:

2022-2027

99.7

2016-2019

47

22. Malmanance and Impn:wement SIFta‘t Sl ltal -Dul.er Hlngﬁ.nad and the Udun Itatthaya Eupresswa'f::. o 2022-?-023 lﬂ?ﬁ
23. King {hulalongkum Heospital : Inhegrated Madlcal Center Building * ) 2019-2023 20.]3 )
24. H.R.H.Princess Chulabhurrfst.mmemuratlng I..eamlrg & Research Centre * 2020-2024 3,777
25. Banglen Water Treatment : Transmission - Distribution Systems i A ™
2021-2024 4,677
27, Sang 3n  Bang 5o Flood Drainage Canal with Appurtenam: Suctures, Comtrata " aomagas T g 2290
28. Other Projects 2021-2024 10,379 5,335
Total as of 202023 265,292 142 854
29. Highway No.118, Chiangmai - Chiang Ral Route, Mae Sual, Section 3 * 2023-2026 747 0.0 747
Current Backlog 266,039 143,601
Source: CK
Fig 7: Key target projects (2023-24)
Project Value (THBm) Status
= BEM won the auction
MRT Orange Line (West) : Civil + M&E Work 109,216 . .
= Awaiting for the Cabinet approval
= PPP process & contact signing expected in 3Q24
MRT Purple Line (South) : M&E Work 27,000 p. . g g 'p Q
= Negotiations expected to begin in 2024
= Preparing environmental impact assessment report
Double-deck expressway 35,000 = Ongoing negotiation with EXAT
= PPP process expected to conclude in 2Q24
Total 171,216
Source: CK
October 3, 2023 6
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v
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Fig 8: Resilient gross margins despite minimum wage hikes Fig 9: CK’s construction cost breakdown
% _ _ THB/day Labor Fuel
20.0% - Gross margin (%) =—4=Min wage (THB/day) 475 9-11% 1-2%
18.0% + 337 353400 + 425 Other Cement +
16.0% + 300 300 300 300 300 310 321 325 331 331 1 375 20-24% Concrete
14.0% + 325 5-8%
12.0% 03 206 215 T 275
10.0% o 1 225 g’tge;'
8.0% + S 1175 o0
6.0% + o 9928 88888 8 ¢ o
40% 18 "\ 8 "o Y5959 338X R] §in
20% 1~ 3 & ~ NN Rl
0.0% N t t t t t t t t t t t t t -25
29 32 938 38 95 3 3R 8§ 4y Subcontractor
S RIIL /K RRIRILRRELR & g 50-60%
Source: CK, MST Source: CK, MST
Fig 10: Thai 16mm steel rebar price fell by 8.3% YTD Fig 11: Thai Portland cement price increased by 9.7% YTD
THB/tonne THB/Tonne
28,000 2,700 -
26,000 2,500 i
24,000
2,300 -
22,000
20,000 2,100 -
18,000 1,900 -
16,000 1,700 -
14,000
RORRARA20202dIdIININRAR 1,500 e R
T R T T Y YERYYYEYYYRTYY ’ 0 o o - ~ -
§23852358238582838852388¢%83 5 5 S S g g
o~ o~ o~ o~ o~ o~
Source: Iron And Steel Institute Of Thailand Source: The office of industrial economics
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1lszidius Al muNe e CK Aa8ids Sum of the part yaANT89991989LFEMgN
Aus1ANduNng Ae BEM, TTW uag CKP udavindaedauan 30% sauiuyac
1e9gInAnaain udnindevildugrs tnadssiliumantuungses CKP 4.5 um
luwanueima ey Bloomberg consensus @4 BEM winfiu 10.85 U

uaz TTW 9.93 um M lignsuas siadamsnawindu 25.40 um

Fig 12: Two businesses - construction & investment

Fig 13: CK SOTP valuation

CK is the only Thai construction company with extensive concession business TP Value Per sh
(THB) (THBm) (THB)
g frucursOeveloger d / \ JSrovgmestmert bty CK investment value
e : B iy e e roRL P - BEM (35.5%) 10.85 58,872 34.8
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Metrics

P/E (reported) (x) 35.3 32.9 20.0 16.9 15.5
Core P/E (x) 388.4 46.7 20.6 16.9 15.5
P/BV (x) 1.5 1.7 1.3 1.3 1.2
P/NTA (x) 1.5 1.7 1.3 1.3 1.2
Net dividend yield (%) 1.1 1.0 1.9 2.3 2.5
FCF yield (%) nm nm nm nm nm
EV/EBITDA (x) 65.3 56.1 22.6 23.7 24.2
EV/EBIT (x) nm nm 34.2 36.1 36.6
INCOME STATEMENT (THB m)

Revenue 12,198.8 18,096.7 36,245.0 37,000.0 37,370.0
EBITDA 1,157.8 1,438.3 3,376.5 3,228.3 3,174.2
EBIT 463.2 800.3 2,228.2 2,118.0 2,097.8
Net interest income /(exp) (1,385.6) (1,410.8) (1,832.7) (1,748.7) (1,617.8)
Associates & JV 1,087.9 1,529.6 1,378.0 1,754.1 1,829.7
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 165.5 919.2 1,773.4 2,123.4 2,309.6
Income tax (37.9) (20.7) (39.5) (36.9) (48.0)
Minorities (27.8) (16.2) (78.5) (70.0) (70.0)
Discontinued operations 805.8 222.4 48.8 0.0 0.0
Reported net profit 905.7 1,104.6 1,704.2 2,016.5 2,191.6
Core net profit 99.9 882.2 1,655.4 2,016.5 2,191.6
BALANCE SHEET (THB m)

Cash & Short Term Investments 6,973.4 7,061.0 4,200.0 4,250.0 4,300.0
Accounts receivable 4,862.3 8,188.3 9,662.2 9,758.9 9,807.6
Inventory 7,833.5 7,170.0 9,321.0 9,414.2 9,461.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 10,927.3 10,116.3 9,768.0 9,457.7 9,181.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 37,637.9 38,938.3 40,316.3 42,070.4 43,900.1
Other assets 15,186.6 13,676.8 13,676.6 13,676.6 13,676.6
Total assets 83,420.9 85,150.8 86,944.2 88,627.8 90,327.0
ST interest bearing debt 6,721.0 8,198.7 8,149.2 8,187.3 8,221.5
Accounts payable 2,173.8 2,849.6 3,562.0 3,597.7 3,615.7
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 36,633.5 37,991.0 37,761.6 37,938.3 38,096.7
Other liabilities 11,785.0 11,645.0 11,646.0 11,646.0 11,646.0
Total Liabilities 57,313.0 60,684.4 61,118.6 61,369.1 61,579.6
Shareholders Equity 25,668.9 24,026.4 25,307.1 26,670.3 28,088.8
Minority Interest 439.1 440.1 518.5 588.5 658.5
Total shareholder equity 26,108.0 24,466.4 25,825.6 27,258.8 28,747.4
Total liabilities and equity 83,420.9 85,150.8 86,944.2 88,627.8 90,327.0
CASH FLOW (THB m)

Pretax profit 165.5 919.2 1,773.4 2,123.4 2,309.6
Depreciation & amortisation 694.5 637.9 1,148.3 1,110.3 1,076.4
Adj net interest (income)/exp 1,385.6 1,410.8 1,832.7 1,748.7 1,617.8
Change in working capital (870.0) (2,082.9) (2,911.6) (154.2) (77.9)
Cash taxes paid (37.9) (20.7) (39.5) (36.9) (48.0)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations (2,672.0) (5,642.0) (3,269.8) (530.2) (257.2)
Capex (724.3) 1,919.8 (800.0) (800.0) (800.0)
Free cash flow (3,396.3) (3,722.2) (4,069.8) (1,330.2) (1,057.2)
Dividends paid (331.6) (663.2) (423.5) (653.3) (773.1)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 827.4 2,831.9 (278.9) 214.9 192.5
Other invest/financing cash flow 2,107.0 1,641.1 1,911.2 1,818.7 1,687.8
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (793.5) 87.7 (2,861.0) 50.0 50.0
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E
Key Ratios

Growth ratios (%)

Revenue growth (27.2) 48.3 100.3 2.1 1.0
EBITDA growth (24.1) 24.2 134.8 (4.4) (1.7)
EBIT growth (42.0) 72.8 178.4 (4.9) (1.0)
Pretax growth (56.4) 455.3 92.9 19.7 8.8
Reported net profit growth 48.0 22.0 54.3 18.3 8.7
Core net profit growth (70.4) 783.4 87.6 21.8 8.7
Profitability ratios (%)

EBITDA margin 9.5 7.9 9.3 8.7 8.5
EBIT margin 3.8 4.4 6.1 5.7 5.6
Pretax profit margin 1.4 5.1 4.9 5.7 6.2
Payout ratio 46.8 38.3 38.3 38.3 38.3
DuPont analysis

Net profit margin (%) 7.4 6.1 4.7 5.5 5.9
Revenue/Assets (x) 0.1 0.2 0.4 0.4 0.4
Assets/Equity (x) 3.2 3.5 3.4 3.3 3.2
ROAE (%) 3.5 4.4 6.9 7.8 8.0
ROAA (%) 0.1 1.0 1.9 2.3 2.4
Liquidity & Efficiency

Cash conversion cycle 296.8 237.3 142.6 155.1 154.7
Days receivable outstanding 156.1 129.8 88.6 94.5 94.2
Days inventory outstanding 217.7 161.6 88.3 98.1 97.9
Days payables outstanding 771 54.1 34.3 37.5 37.4
Dividend cover (x) 2.1 2.6 2.6 2.6 2.6
Current ratio (x) 1.1 1.2 1.2 1.2 1.2
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.4 1.4 1.4 1.5
Net gearing (%) (incl perps) 139.3 159.9 161.5 153.6 146.2
Net gearing (%) (excl. perps) 139.3 159.9 161.5 153.6 146.2
Net interest cover (x) 0.3 0.6 1.2 1.2 1.3
Debt/EBITDA (x) nm nm 13.6 14.3 14.6
Capex/revenue (%) 5.9 nm 2.2 2.2 2.1
Net debt/ (net cash) 36,381.1 39,128.6 41,710.7 41,875.6 42,018.2

Source: Company; Maybank IBG Research
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Historical recommendations and target price: CH. Karnchang (CK TB)

2 Oct 11 May 19 Sep 22 Jun
Buy : 834.0 Buy : B24.0 Buy : 28.0 Buy : B25.4

27.0 4

24.0 A

18.0

12.0 T T T T T T T T T T T
Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Apr-23 Jul-23 Oct-23

—— CH. Karnchang

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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AAAAA

AAV
ADVANC

ALLA

AMARIN
AMATA
AMATAV
ANAN
AOT

APURE
ARIP
ASP
ASW
AUCT

AYUD
BAFS
BAM
BANPU
BAY
BRIK
BBL
BCP
BCPG
BDMS
BEM
BEYOND
BGC

AAAA

2s
7UP
ABICO

ACE
ACG
ADB
ADD
AEONTS
AGE
AHC

AIE

AIT
ALUCON
AMANAH
AMR
APCO
APCS
AQUA
ARIN
ARROW

ASAP
ASEFA
ASIA
ASIAN
ASIMAR
ASK
ASN
ATP30
B

BA

BC
AAA
A

A5

Al

ALL
ALPHAX
AMC
APP
AQ

AU

B52
BEAUTY
BGT
BLAND

BM
BROCK

CENTEL
CFRESH
CGH
CHEWA
CHO
CIMBT
CK

CKP

CM
CNT
COLOR
com7
COMAN
COTTO
CPALL
CPF
CPI
CPN
CRC
Css
DDD
DELTA
DEMCO
DOHOME
DRT
DTAC
DUSIT

CIVIL

CRANE

csc
CspP
Ccv

cwrt

BSBM
BTNC
CAZ
CCP
CGD
CMAN
CMO
CMR
CPANEL
CPT
CSR
CTW

D
DCON
EKH

EA
EASTW
ECF
ECL
EE
EGCO
EPG
ETC
ETE
FN
FNS
FPI
FPT
FSMART
FVC
GC
GEL
GFPT
GGC

pcc
DHOUSE
DITTO
DMT
DOD
DPAINT
DV8
EASON
EFORL
ERW
ESSO
ESTAR
FE
FLOYD
FORTH
FSS
FTE
GBX
GCAP
GENCO
GJs
GTB
GYT
HEMP
HPT
HTC
HUMAN
HYDRO
ICN
IFS

IG

IMH
INET

EMC
EP
EVER
F&D
FMT
GIFT
GLOCON
GLORY
GREEN
GsC
HL
HTECH
IHL
INOX
JAK

INTUCH

KBANK
KCE
KEX
KGI
KKP
KSL
KTB
KTC
LALIN
LANNA
LHFG
LIT
LOXLEY
LPN
LRH
LST
MACO
MAJOR
MAKRO
MALEE
MBK
MC
MCOT
METCO
MFEC
MINT
MONO

KCAR
KIAT
KISS
KK
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LH
LHK

MATCH
MBAX
MEGA
META

JMART
Jsp
JUBILE
KASET
KCM
KwWI
KYE
LEE
LPH
MATI
M-CHAI
MCS
MDX
MENA
MJD

PHOL

PLANET
PLAT
PORT
PPS
PR9
PREB
PRG
PRM
PSH
PSL
PTG

NUSA
NWR
occ
0OGC
ONEE
PACO
PATO

PICO
PIMO
PIN
PJW

SAAM
SABINA
SAMART
SAMTEL
SAT

SABUY
SAK
SALEE
SAMCO
SANKO

RAM
ROCK

RPH
RSP
SIMAT
SISB
SK
SOLAR
SPACK
SPG
SQ
STARK
STECH
SUPER

Score Range

Number of Logo

Maybank

Securities

Description

90-100

Lower than 50

AAAAA
AAAA
AAA
AA
A

No logo given

Excellent
Very Good
Good
Satisfactory
Pass

N/A

SIs
SITHAI
SMPC
SNC
SONIC
SORKON
SPALI
SPI
SPRC
SPVI
SsC
SSsC
SSiiy
STA
STEC
STGT
STI
SUN
susco
SUTHA
SviI
SYMC
SYNTEC
TACC
TASCO
TCAP
TEAMG

SAPPE
SAWAD
SCI
SCAP
SCpP
SE
SECURE
SFLEX
SFP
SFT
SGP
SIAM
SINGER
SKE
SKN
SKR

SNNP
SNP
SO

SPA
SPC
SPCG
SR
SRICHA
SSF
SSP
STANLY

SVH
PTECH
TC
TCCC
TCJ
TEAM
THE
THMUI
TKC
TNH
TNPC
TOPP
TPCH
TPOLY
TRUBB

TEMAMA
THANA
THANI
THCOM
THG
THIP
THRE
THREL
TIPCO
TISCO
TK
TKN
TKS
TKT
TMILL
™T
TNDT
TNITY
TOA
TOP
TPBI
QM
TRC
TRUE
TsC
TSR
TSTE

STC
STPI

SVOA
SVT
swc
SYNEX
TAE
TAKUNI
TCC
TCMC
TFG
TFI
TFM
TGH
TIDLOR
TIGER
TIPH
TITLE

TNR
TOG
TPA
TPAC
TPCS
TPIPL
TPIPP
TPLAS

T
TYCN
UMS
UNIQ
UPA
UREKA
VARO

WFX
WPH
YGG

TSTH
TTA
TTB
TTCL
TTW
TU
TVDH
TVI
TVO
TWPC
U

UAC
uBlIS
UPOIC
uv
VCOM
VGI

VIH
WACOAL
WAVE
WHA
WHAUP
WICE
WINNER
XPG
ZEN

TWP
UBE
UEC
UKEM
Umi
UOBKH
UP

UPF
uTtp
VIBHA
VL
VPO
VRANDA
WGE
WIIK
WIN
WINMED
WORK
WP

X0
YUASA
ZIGA

Source: Thai Institute of Directors (10D)
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Anti-Corruption Progress Indicator 2023

Maybank

Securities

Uszaidtanusuaitzinsau CAC

AH [e]]

ALT CPR
APCO cPwW
ASW DDD
B52 DHOUSE
CHG DOHOME
1e5un1ssusav CAC
2s BGC
7UP BGRIM
ADVANC BKI

AF BLA

Al BPP
AIE BROOK
AIRA BRR
AJ BSBM
AKP BTS
AMA BWG
AMANAH CEN
AMATA CENTEL
AMATAV CFRESH
AP CGH
APCS CHEWA
AS CHOTI
ASIAN CHOwW
ASK cIG
ASP CIMBT
AWC c™m
AYUD cMmc

B com7
BAFS coTTOo
BAM CPALL
BANPU CPF
BAY cPi
BBL cPL
BCH CPN
BCP CRC
BCPG csc
BES8 DCC
BEC DELTA
BEYOND DEMCO
N/A

3K-BAT BH

A BIG
AAI BIOTEC
AAV BIZ
ACC BJC
ACE BJCHI
ACG BKD
AEONTS BKKCP
AFC BLAND
AGE BLISS
AH BOFFICE
AHC BR
AIMCG BRI
AIMIRT BROCK
AIT BRRGIF
AJA BTG
AKR BTNC
ALLA BTSGIF
ALLY BUI

ALT B-WORK
ALUCON BYD
AMARIN CBG
AMATAR CCET
AMC ccp
AMR CcGD
ANAN CH
AOT CHARAN
APCO CHAYO
APEX CHG
APURE cl

AQ cITY
ASAP CIVIL
ASEFA CK
ASIA CKP
ASIMAR CMAN
ASW CMR
AURA CNT
B52 CPH
BA CPL
BAREIT CPNCG
BBGI CPNREIT
BCT CcPT
BDMS CPTGF
BEAUTY CPW
BEC CRANE
BEM CRC

ECF
EKH
ETC
EVER
FLOYD
GLOBAL

DIMET
DRT
DUSIT
EA
EASTW
EGCO
EP
EPG
ERW
ESTAR
ETE

FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX
GC
GCAP
GEL
GFPT
GGC
GJs
GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA

HARN
HEM P

CsP
CSR
Css
CTARAF
CTW

Ccv

CWT
DCON
DDD

DIF
DMT
DOHOME
DREIT
DTCENT
DTCI
EASON
EE
EGATIF
EKH
EMC
ERWPF
ESSO
ETC
EVER

FTREIT
FUTUREPF
GAHREIT
GENCO
GIFT

GL
GLAND
GLOBAL
GLOCON
GRAMMY
GRAND
GREEN
GROREIT
GVREIT
GYT

HET

ILM
INOX

JMART

L&E
LANNA
LH
LHFG

HPF
HTECH
HUMAN
HYDROGEN
IFEC
HL

n

LM
IMPACT
INETREIT
INGRS
INOX
INSET
T

ITc

ITD

3

JAS
JASIF
JCK
JcT
JDF
IMART
ImMT
JTs
IWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KWM
KYE
LALIN
LEE
LEO

LIT
LOXLEY
LPH
LST
MACO
MANRIN
MATI
MAX

KEX

KUM WEL
LDC
MEGA
NCAP
NOVA

LHK
LPN
LRH

M
MAJOR
MAKRO
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MT
NBC
NEP
NINE
NKI
NOBLE
NOK
NWR
occ
oGc
ORI

M-CHAI
McCs
MDX
MEGA
MENA
METCO
MGT
MICRO
MIDA
MITSIB
MJD
MK
ML
MODERN
MORE
MPIC
MUD
MVP
NC
NCAP
NCH
NDR
NER
NETBAY
NEW
NEWS
NEX
NFC
NPK
NSL
KKC
KPNPF
KTBSTMR
KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXFE

NRF
NUSA

PIMO

MACO
MAJOR
MANRIN
MATI
MAX
M-CHAI

NSL

NUSA
NV
NVD
NYT
OHTL
OISHI

SAK
SIs
SSs
STECH
SUPER
SVT

QH
QLT
QTC
RATCH
RML
RWI
s&J
SAAM
SABINA
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
scMm
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHA
SKR
sSMIT
SMK
SMPC
SNC
SNP

ONEE
OR
osP
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PLUS
PMTA
POLAR
POLY
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA
PRIME
PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RBF
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RS
RSP
RT

s

sn

SA

TKN
TMD
T™I
TQM
TRT
TSI

SORKON
SPACK
SPALI
sPC
SPI
SPRC
SRICHA
SSF
ssP
sssc
SST
STA
STGT
STOWER
susco
svi
symc
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TCMC
TFG
TFI
TFMAMA
TGH
THANI
THCOM
THIP
THRE
THREL
TIDLOR

SABUY
SAFARI
SAK
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
sc

scP
sbc
SEAFCO
SFLEX
SFP
sGC
SHANG
SHR
SHREIT
SIAM
SIRIP
sis
SISB
SKE
SKN
SKY
SLP

SM
SMT
SNNP
so
SOLAR
SPCG
SPG
SPRIME
SQ
SRIPANWA
ssc
SSPF
SSTRT
STANLY
STARK
STEC
STECH

VARO
VCOM
VIBHA
w

WIN

TIPCO
TISCO
TKS
TKT
TMILL
T™MT
TNITY
TNL
TNP
TNR
TOG
TOP
TOPP
TPA
TPCS
TPP
TRU
TSc
TSTE
TSTH
TTA
TTB
TTCL
TU
TVDH
TVI
TVO
TWPC
u
UBE
uBIS
UEC
UKEM

STGT
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SVOA
svT
SYNEX
TC
TCC
TCccc
TCJI
TCOAT
TEAM
TEAMG
TEGH
TEKA
TFFIF
TFM
TGE
TGPRO
TH
THAI
THE
THG
THL
TIF1
TIPH
TK
TKC
TKN
TLHPF
TLI
TMD
TNPC
TNPF
TOA
TPAC
TPBI
TPIPL
TPIPP
TPOLY

TPRIME
TQM
TR
TRC
TRITN
TRUBB
TSE
TSI
TSR
TTI
TTLPF
TTT
TTW
TUPF
TWP
TWZ
TYCN
UAC
UM
UNIQ
uP
uPoOIC
URBNPF
uTP
UVAN
VARO
VIBHA
VNG
VPO
VRANDA
w
WAVE
WFX
WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD

WP H
XPG

Source : Thai Institute of Directors
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