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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 12,199 18,097 34,283 36,154 39,603
EBITDA (THEm) 1,541 1,438 2,789 2,948 3,206
Net profit (THBm) 906 1,105 1,560 2,173 2,531
Net Profit (% chg from prev) 5.4 3.8 7.8
EPS (THB) 0.533 0.65 0.92 1.28 1.45
EPS (% YoY) 43.0 22.0 41.2 33.3 16.5
EPS vs Cons (%) -8.3 -1.4 -15.6
PER (X) 35.3 32.8 25.3 18.2 15.6
Yield (%) 11 11 13 2.1 2.4
P/BV (X) 1.5 1.6 1.6 1.5 1.4
EV/EBITDA (X) 44.5 52.5 29.3 27.3 254
ROE (%) 3.5 4.4 6.3 8.4 9.2
Source: Company data, TISCO estimates
Figure 1. CK’s backlog is huge (as of June 30", 2023)
mnnd ol I_lnn emsrln_
_______________ 20132016 B
2015-2023 .
3. MRT PL: Maintenance of Civil & Architecture, E8:M, Lift & Escalator and Walk-through Metal Det 2023-2033 0.0 1,15¢
4. MKT PL {Southern Extension) : Underground Civil Work, Contract L [JV 55 : 35) 1022-2027 5.1 9,696
5. MRET PL {3outhern Extension) : Underground Civil Work, Conract 2 (V55 : 35) 1022-2027
6. MRT BL : M&E, Contract 6

T0i7-3i0
20152027

7. MRT BL : Hua Lamphang - Bang Suz, M ance Service and |

8. MRT BL: Hua Lamphong - Bang Suz, Maintenance of Civil & Architcctural, ESM and Lift & Escala 3033 30aE
9. MRT 0L : Underground Chil Work, Contract 1 {1V 60 ; 40) 1017-2026
10. MRT 0L : Underground Civil Work. Contract 2 (W 60 : 40| 1017-2026
11. MRT OL : Depot and Park & Ride, ContractS (W60 : 40) * 2017-2026

12. Disuble Track : Chira - Khon Kzen (V70
13, Double Track : Denchai - Chiang Rai - Chi

5-2019

14, Double Track : Denchei - Chiang fiei - Chiang Khong Contract 3 V51:38:10)° 20222077
15. Luang Prabang Hydroelecuic Power 1021-2030
16, Rama Il - Dao Khanong Expressway ; Cable-Stayed Bridge, Confract 4 2013-2023
17. Rama Il - D=0 Khanong il e Manholes and Durthanks 1021-2023
18, Mctorway : Bang Pa-in - Nakhon Ratchasima, Contract 3 * 2017-2020
"""""""" 1016 2018 o
2. Construction & Improvement : 5i Fat (B+) & Repair : 5i Rat Expressway 2019-2020
21, Maintenance and Improvernent of the 31 Rat and the 5§ Rat (B+) Expressway 2020-2021
13, Maintenance and Improvement ; Si Rat, 5i Rat - Quter Ring Road and te Udon Rathaya Expres: 1022-2023
23, King Ch Hospital = I d Medical Center Building * 2019-2023
24. HR.H.Princess Chulsbhorn's Commemorating : Leaming & Reszarch Centre* 20202024
25, Banglen Water Treatment : Transmission - Distribution Systems 2021-2021
26, Water Transmission Tunnel : Bangmod - Samrong Pumping Station * 2021-2024
1.8 Bag 541 Flood Drafi i 0L SLNCUES, CONEC 20222025 “
2021-2024 10,379 4E.6 5,335
Tatal az of 202023 765,792 147,854
- Highway No 118, Chiangmai - Chiang Rai Route, Mage Suai, mER joﬂ.zms -1'4? [} ﬂ!
Current Backiog 766,030 193,501
Source: Company data
. " . .
Figure 2. CK's new projects in 2023
Signed Projects in 2023 Sagned Project Value (ME)
1. Mairtenance of Civil & Architectural, E&M System and Lift & Escalator [MAT nitial 8ue Line) April A80
2. Luiang Prabang Hydioeleciril Power May 59,768
3. Mairtenance of Civil & Architeciure, EEM Systems, Lift & Escalator and Walk-through Metal Detector (The MAT Furple Line) June 1,150
4. Faghway Mo.11E, Ciangmal - Chiang Ral Floute, Mag Suai DISTrICT Section - CoNVErEeTa Highway No_L, Section 3 ALgust 47
Toual 102,165
Upcarming Projects Project Valus [MB)
ThomBur Wastewster Treatment Plant 2505
Source: Company data
Figure 3. Big backlog suggests strong revenue stream over the next several years
Revenue Recognition Perod
; ¥,
Prajects Contract Value | o
gy 3023 2024 2075 026 307 F2E_ | 028 | aman
MRT Purple Line [Southern Extension), Cortract 1 3,567
MET Furpia Ling [Souttvern Excansion), Contract 2 Bas1 *
BART Purple Line [Southern Extension), MAE * 27,000
Double Track : Denchai - Chiang thang Contract 2 nsn
Dowblo Track : Domchal - Chiang Ehang Contracr 2 3,340 I
Luang Prabang Hydroslactric Pouar oo, 700 |
TS o e ] R s N
MRT Orangs Lins [Western Extension], Givil Work * 82502 I

Source: Company data
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Figure 4. Potential projects carried forward from previous government

Cconstruction | Project Activities
Project: Pr L Progress
jects Value (10) | Owner RIELETOg as/2s Qa/23 | Q123 | Qz/24
MRT Orange Uine : Tallng Chan - Thalland Cultural a 24 ra Considerations for
Centie (Western Extension A W Proposals signing & Constiuction
Red Line ; Taling chan - Salaya 10,670
Red Line ; Taling chan - Sitiraj Hospital 4,694 Waiting for a New Cabinet Continues the Project
Red Line : Rongsit - Thammasat University 6,469 SK¥ Cabinet Approved
Red Line : Bang Sue Hua Mark & Bang Sue C £
4, it e
Huslamphong (Missing Link) 44,158 Modifying the Construction Drewing & Revised EIA Process
Double Track : Khonkaen - Nong Khai 28,750 SRT To Submit to MOT Waiting for a New Cabinet Approval
Double Track : Chira Junction - Ubonratchathani 36,000 SRT To Submit to MOT Under MOT Process
Double Track : Pak nam Pho — Den Chai 62,800 SRT To Submit to MOT Under MOT Process
Motorway : Western Outer Ring Road - Bang Khun Submit to PPP s
46,000 DOH g a v
Thian - Bang Bua Thang (M) Board AR T00 5 Mt St Sraent
Wortorway : Nakhon Pathom - Cha-am (Ms) 61,000 ooH g vl Rewvised £1A Process
ing P1
Motorway : Rangsit- Bang pa - in {M5) 25,000 DoH P(e%‘:':f. i f Waiting for 3 New Cabinet Approval
Bangkok Internaticnal Airport Phase 3 36,829 AOT Cabinet Approved Survey & Design Process
Bridge over Songkhla Lake 4829 DOR ElA Approved Waiting for a New Cabinet Approval
Total 430,424
Source: Company data
Figure 5. Proposed land bridge project in Southern Thailand Figure 6. Proposed bridge to Koh Samui
' .tk BRIDGE OVER SOUTHERN WATERS'
Thai ‘land bridge’ project . N P = ;
‘ g9 o) Z To The design of the proposed bridge linking Khanom district of Nakhon Si Thammarat
: East Asia on the mainland with Koh Samui.
To India, ¥
Middle East,
Africa, M Khi d
Europe 2 anomditrict
P Nakhon Si Thammarat
ok Map source: Google Maps
SourcotNibiet Map source: Google Maps
Source: Nikkei Asia Source: Bangkok Post
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Figure 7. Sum-of-the-parts valuation

(Bt, m) 2023F 2024F 2025F
old New % Chg old New % Chg old New % Chg

Met profit 14799 1,560.1 5.4 2,093.0 2,173.4 38 2349.1 2,531.4 7.8
EPS (Bt) 0.87 0.92 5.4 1.24 128 38 1.39 1.49 7.8
Change in key assumptions

Construction revenue 26,060 34,283 316 31,095 36,154 16.3 34,011 39,603 16.4
Gross margin (%) 7.5 75 0.0 7.5 75 0.4 7.6 75 -1.2
SEAexpenses 1,980.6 19884 0.4 1,990.1 20246 1.7 2,008.7 2,059.3 26
Profit sharingfrom associates 1,599.1 13511 -155 1,899.1 1651.1 -13.1 2,057.9 1,809.9 -12.1

Source: TISCO estimates

Figure 8. Sum-of-the-parts valuation

Bt, m
Construction 14,503 6x 2024F EV/EBITDA
BEM 56,562 Our estimated fair value of Bt10.60
CKP 11,462 Our fair value of Bt4.70
TTW 6,928 TTW's current share price of Bt8.95
Est. net debt (40,851) Estimated net debt at end-2024
Total NAV 49,004
MNo. of CK shares (m) 1,694
NAV/Share (Bt) 28.93
Holding Discount 10%
NAV fshare (Bt/share) 26.00

Source: TISCO estimates
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