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317 1. Backlog
CK has a strong backlog ..o

aintenance and E&M Systems
sintenance of Civil & Architect

* Esealation Factor

Backlog highlight

cture ‘through Metal Detector ‘9id

3. MIRT PL {Southern Extension) : Underground Civil Work, Contract 1 [V 55 : 45) 6667
4. MIRT PL {Southern Extension) : Underground Civil Work, Contract 2 (V 55 : 45) 5378
5. MRT BL: M&E Systems, Contract § 2
6. MIRT iua Lamphong - Bang Sue, Maintenance Service and E&M 542
ua Lamphong - Bang Sue, Maintenance of Civil & Architectural, E&M and Lift & Escalator 7

Civil Work, Contract 1 (V 60 40) 208

9. MRTOL: L Civil Work, Confract 2 (V 60 : 40) 73
10, MRT OL : Depot and Park & Ride, Contracts (160 : 40) * 240
11, MRT OL (Western Extension) : Underground Civil Work 82,413
12, MRF OL (Wiestern Extension) : M&E Systems 36,687
13, Double Track : Denchai - Chiang Rai - Chiang Khong Contract 2 1V 54341 :5) 10572
14, Double Track : Denchai - Chiang Rai - Chiang Knong Contract 3 1V 51:39 : 10) * 7,382
15, Luang ic Pawer 63,415
16, Rama Il - Dao Khanong Expressway : Cabie-Stayed Bridge, Contract 4 * 39
17. Rama Il - Dao Khanong Expressway : Manholes and Ductbanks i
18, Motorway : Bang Pa-in - Contract 3 * 108
19, Motorway : Bang Pa-in - Contract 6 * 65
20, Highway No. 118, Chiangmai - Chiang Rai Route, Mae Suai, Section 3 * 642
21 Maintenance and Improvement : i Rat and the Si Rat (B+) Expressway 20
2 an Rar, Si Rat _ Outer Ring Road and the Udon Ratthaya Expressway 158
23, Maintenance and Imp :5iRat d the Prachi a Expressway, sz
2, and i : Udon 300
25. King Chulalongkorn Hospital : Integrated Medical Center Building * a
26, H.R.H.Princess Chulabhorn’s Commemorating : Learning & Research Center * 73
27, NAN Art and Culture Center and East Lanna Culture Learning Center 339
28, Banglen Water Treatment : Transmission - u 5
29, Water Transmission Tunnel : Bangmod - Samrong Pumping Station 730
30. Bang Ban - Bang Sai Flood Drainage Canal with Appurtenant Structures, Contract 4 * 1320
31 Thonburi Wastewater Collection & TreatmentSystem Plant® 2,05
3z of Machine and Equipment Efficiency at Banglen Water Treatment Plant 136
33 of Machine and Equipment Efficiency at Pathum Thani Water Treatment Plant 38
34, Improvement for Enhancing the Stability and Efficiency of Water Treatment and Distribution Systems 178
35 Other Projects 20212024 10,840 305
rotal as of 302024 348,046 213.220)
36, MRT BL: Additional Rolling Stocks and Improvements to the Related MRT Systems 2024-2028 6,800 0.0 6,800
[current Backiog 355,045 o

8acklog highlight

signed

Project Value (MB)

1. Maintenance and Improvement - i Rat Expressuray and the Prachim Ratthaya Expressway January 618
2. Maintenance and improvement : Udon Ratthaya Expressway January 402
3. NAN Art and Culture Center and East Lanna Culture April 488
4. Improvement for Enhancing the Stability and Efficiency of Water Treatment and Distribution Systems Juy a3
5. MRT Orange Line (Western Extension), M&E July 26,714
6. MIRT Orange Line (Western Extension), Civil Work July H 82,502
7. MRT Blue Line : Additional Rolling Stocks and Improvements to the Related MRT Systems November 6,800

Total 117,972

gnition Period
Projects Contract Value
2029 2030

MRT Purple Line (Southern Extension), Contract 1 9,987

{MRT Purple Line (Southern Extension), Contract 2
MRT Purple Line (Southern Extension), MEE *
Dauble Track : Denchai - Chiang Kheng Contract 2
Double Track - Denchai - Chiang Khang Contract 3
Luang Prabang Hygroelectric Power
MRT Orange Line (Western Extensian), MBE
MRT Orange Line (Western Extensian), Civil Work
*Upcoming Project

8161
27,000
13571
9,240

99,788
26713
82502

Domestic gaining prominence

60% backlog from MRT projects

Backlog split by region (%)

mOversea m Domestic

2017 2018 018 2020 2001 2022 2023 302024

3. Target projects in 2025
CK target in 2025

Backlog by type of work (%)

| s | 07 o3 2% had
MRT | DoubleTrack Power  Buidng  Rosd e e

. . Activities
N Construction  Project .
Projects Value (VB) | Ovmer Project Progress . ; ey -
ai/2s /25 Q3/25
: ing chan - Sirira] Hospital - Salaya 15176 To Submit to MOT
Madifying the Construction Drawing
Rangsit - Thammasat University 6478 ST To Submit to Cabinet
Line Sue Hua Mark & Bang Sue - .

HuaLamphang (Missing Link) 24,158 To submit to MOT n Drawing & Revised EIA Process

Double Track: Chira Junction - Ubanratchathani 36,600 To Submit to MOT & for Cabinet appraval TOR Process

Double Track : Pak nam Pho — Den Chal 59300 To Submit to MOT ing for Cabinet approval TOR Process
| Double Track: Hat Yai - Padang Besar 7,860 To Submit to MOT Waiting for Cabinet approval TOR Process

SRT i

| Double Track: Chum Phon — Surat Thani 28,000 To Submit to MOT Waiting for Cabinet approval TOR Process
| Double Track: Surat Thani — Had Yai—Song Khla 56,100 To Submit to MOT Waiting for Cabinet approval TOR Process

Double Track: Den Chai — Chiang Mai 57,900 To Submit to MOT Waiting for Cabinet approval TOR Process

Motorway : Western Outer Ring Road - Bang Khun .

6,000 Under MOT 10 Cabinet f ]
Thian - Bang Bua Thong (M9) o MoT propose fo cabinet forapprove
boH

Motorway : Rangsit- Bang pa - in (M5) 25,000 Preparing PPP Report Under MOT prapose to cabinet for approval

Don Mueang International Airport Phase 3 36,829 Cabinet Approved Design Process TOR & Bidding Process
! Suvarnabhumi International Airport Expansion (East) 10,000 Aot Cabinet Approved Design Process TOR & Bidding Process

15,087 EIA Process Waiting for Cabinet Approval TOR & Bidding Process

Northern Expressway (N2 Section : Kaset -Nawamin) 14382 EXAT EIA Approval Waiting for Cabinet Approval

| Double Deck Expressway : Ngam Wong Wan — Rama 3 35,000 BEM Cabinet Approved Construction
Total 493,866

Source: CK
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Financials
vum'lsananu JUNSEUAW UAR
VusIMAUga 5.0, A1ULIN 2565 2566 2567E 2568E YUSIUAURA §.A., S1UUTN 2565 2566  2567E  2568E
sala’ 18,097 36,485 37,453 39,115 ATYLALIUAAINAANTIUA LTUIY
EBITDA 2,746 4,528 5,006 4,897 A'lsnaan s 1,105 1,501 1,810 1,770
d1L5au/mi€fel:im1.hﬂ 638 1,117 1,054 1,053 Tian17diualse 633 1,137 1,054 1,053
EBIT 2,330 3,459 3,953 3,844 naldsudasnuvsudion (1,880) (8,380) 9,640 (3,644)
aanis (3a) 5u 1,411 1,830 1,936 1,880 WudaannAanssuaLiduany 142 5,742 (12,504) 821
A Auq 1,341 1,422 1,368 1,407 duq (2,890) (2,592) 0 0
duuaaanlsu sim/fan1ssman 0 0 0 0 WuaagnsannnsaILiiueu (3,032) (8,334) 12,504 (821)
N VTWLA W 222 49 0 0 ATYLAPUAAAINAANTTHAINY
n'lsnaund 919 1,629 2,016 1,964 WuaaiuainniTea(Angivaimu (913) (4,107) (5,742) (688)
aAEEANE 21 83 104 121 51!’1 (195) 4,439 11,484 1,376
alsudung 898 1,546 1,912 1,843 Wugagnsainnisaenu 1,107 (332) (5,742) (688)
dmi i dunariuannasu.tan 16 93 102 73 ATELALIUAAINAANTINTA W
Alsgus, amsiuenu 1,105 1,501 1,810 1,770 aanyuaniay 0 0 0 0
Alsgus, Usuilse 882 1,452 1,810 1,770 Wudans wnaisaaduni 1,424 7,586 (4,908) 1,199

Wuiluma (663) (421) (617) (604)
sidyatay aua 1,357 2,432 0 0
ous'méuﬁa £5.A., UM 2565 2566 2567E 2568E Wugagnsannn1sIaul Ly 2,118 9,597 (5,525) 596
Alsedany, Amsesu 0.67 0.89 1.07 1.05 Wuaauldounilasgus 187 824 1,237 (913)
Alseavy, 15uilss 0.53 0.88 107 1.05 wansEnunSaTLantldau (6) (107) 0 0
Wuilumadawu 0.25 0.30 0.37 0.36 Wuaa/visuminbuaadaiavia 6,960 7,784 9,021 8,108
uar e uTadidawu 14.49 15.11 15.75 16.44

Valuation Ratios
VU RAAISIUEASH U auﬂué’uﬂn 5.A. 2565 2566 2567E  2568E
JUSIUAUSA 5.0, A1ULIN 2565 2566 2567E 2568E P/E (X), ad]j. 33.64 2044 16.75 17.13
Wuaa 6960 7,784 9,021 8108 P/B (X), adj. 1.24 1.18 1.14 1.09
Lﬁummuwﬂwgu 101 0 0 0 wanauwnutiuiluua (%) 1.40 1.68 2.04 2.00
an wilnasan 2,549 4,215 4,475 4,585
EVCRCEGED 6,344 9,975 12,076 12,610 dasinmsiduia
ﬁlu”l 7,102 10,692 11,692 11,692 au-;'mﬁvma 5.0, % 2565 2566 2567E  256BE
aunsnauuuiausiu 23,057 32,666 37,263 36,994 Tela’ 4835 101.61 2.65 444
idu atasuazailnsal 10,116 10,287 10,399 10,102 EBITDA 90.69 64.91 10.57 -2.18
dunindlaiddaiau 100 194 118 148 EBIT 50.21 48.47 14.26 -2.74
Wuamuu.s/ianissmean 17,851 16,133 16,133 16,133 ilsans, Uil 783.42 64.60 24.64 -2.18
LHUaINUTEHYEND 31,906 35,357 39,903 39,667
aun 2,121 2,108 2,214 2,352 dasin1svinnils
aunsngluvuud ausiu 62,094 64,079 68,768 68,403 dusaué’usia 5.0, % 2565 2566 2567E  2568E
aunswesiu 85,151 96,745 106,031 105,397 EBITDA margin 15.17 12.41 13.37 12.52
Lﬁurf'i:ﬂﬂ:ﬂﬂ?’u 8,199 14,835 10,648 12,827 EBIT margin 12.88 9.48 10.55 9.83
cmilngen 2,850 4,058 4,058 4,058 Net Profit Margin 6.10 1.11 1.83 4.53
dunq 8994 8365 21,365 18,365
uild i I ausI 1 20,043 27,258 36,071 35,250 dasidrun1siudid oy
LWHUASEEYET 37,991 40,771 40,050 39,070 auﬂué’lﬁiﬂ 5.8. 2565 2566  2567E  2568E
ﬁlu'l 22,693 29,966 38,779 37,958 ROE (%) 4.37 5.95 6.80 6.37
wildusou 60,684 70,737 78,829 77,029 ROA (%) 1.31 1.65 1.79 1.67
aan ladei g wanwan 440 526 526 526 uilquansg 39,230 47,822 41,678 43,790
s uraniusiu 24,466 26,008 27,201 28,368 dasmild unanuani (X) 2.48 2.72 2.90 2.72
iun: AayausEv, PSR mansel
=Fa9a9rAidaaian
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Fact Sheet

mvu,m'lf\m“u aMundne
a: 21A199388A193, 587 auuanadans 1. m'mL&'ﬂa:nnrei1::'1\1|.L7N'|uLLasﬁ;'lﬁuﬁaLﬂuefunuua"n
e LAITHAALEA LIAGULAD 2 @and menenndiag
AT wIYIuAT 10400 3. mmL&'ﬂa:ﬂnnmuiail"uﬂimm‘mtmwiﬂmua\mumﬁg
TnsAwd: 0-2277-0460, 0-2275-0026
Tnsans: 0-2275-7029
URL: http://www.ch-karnchang.co.th
AaA/AaN/ MUIAETAA:
UFAIFULHINAAAT
S ENLUESAa viannasididey
dsznaussAasuvuinaasiair’ll Tasfuauainwiaseusznis
sgiamAanagaiatanau daneagdanindudFumulaaass (Main -1 2566 FugnuAaasdlassnsuasnwsweaiag
Contractor) #¥uwmanag (Sub Contractor) wWiadnwawdanusiua
(Jloint Venture) wiafian1ssaunuuvuaaugaiidm (Cons ortium)uay - 12565 fugnunaailasinimuanmyyan 1 uauay,
dlugasnuiitadniugsdanisimuilasenisarsrsanllnaduiuguadg - 112564 \fudanyan 27.9 viuau,
ATUNAT

- 112563 \iuduanuani 6.2 Wuay,

- 112562 wiudnauani 9.6 Wa.

Taseashosaale’ s Suil 30 Auanau 2567 AU annIsiusdd g
ERIIRTY 3Q67 2067 1067 4066 3066
AL 9,381 9,206 9,667 9,135 9,365
- el grandy Guia - TEWEASTESIMS S filsdusy 659 659 717 562 658
4% 1% Alsansg 1,008 488 121 156 641
\ Aunswesau 109,419 98,960 98,834 96,745 95,594
uildusau 81,862 72,702 72,580 70,737 70,006
dwusifiaviu 27,556 26,258 26,254 26,008 25,588
EPS (1) 0.59 0.29 0.07 0.09 038
BVPS (u1mn) 18.07 17.22 15.50 15.43 15.18
- neldandannaais GPM (%) 7% 7% 7% 6% 7%
95% NPM (%) 11% 5% 1% 2% 7%
lun: AayauiEn, PSR Hun: dauaussn, PSR
Arlsaannsen LiwTvuanuaznisadiu dayaulfmniiauudinlnaidoe® m Yui 20 waadan1au 2567
2500 uannSwe duga Mkt Cap. P/E P/BV Div Yield
2000 (shunim) (x) (x) (%)
1500 I rCH Karnchang PCL
- CKTB 9/24 30321 172 1.0 1.7
Sino-Thai Engineering & Constr
500 r r r r
. STECTB 6/24 9,913 #VALUE! #VALUE! H#VALUE!
l 2021 2022 . 2023 Italian-Thai Development PCL
500 I o T8 9/24 2,693 n.m. 0.4 n.a.
100 Unique Engineering & Construct
1500 UNIQTB 9/24 3,070 17.1 0.4 18
W Profit without investment M Investment Profit Profit ‘ﬁ:.l‘l: Bloomberg, PSR
lun: HayauTEN *iayaa19denilseavy yad eyt vasilunasavu 12 Wauaian
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AAV ABM ACE ACG ADVANC AE AF AGE AH AIT 25 AAI ADB AEONTS AHC AIRA APCO APCS APURE  ARIP
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG M COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPL Css DTCENT EVER FE FORTH  FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI GIFT GPI HUMAN  IFS INSURE  JCK JDF JMART  KGI KJL
BRR BSRC BTG BTS BTW BWG CBG CENTEL  CFRESH CHASE KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CK CKP CNT COLOR com7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT CPF CPL CPN CPW CRC CRD CREDIT  CSC cv PROUD  PSG PSP PSTC PT PTECH PYLON QLT RABBIT RCL
DcC DDD DELTA  DEMCO DITTO DMT DOHOME DRT DUSIT EASTW SAPPE SECURE ~ SFLEX SFT SINO SMT SPCG SPVI STANLY STPL
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI SUPER SUSCO  SVOA svT TACC TAE TCC TEKH TFM TITLE
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY  TRT TURTLE
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC TVH UBA up UREKA  VCOM VIBHA VRANDA WARRIX WIN WP
ICC ICHI III ILINK M IND INET INSET INTUCH 1P
IRC IRPC IT ITC ITEL ITTHI vL JAS JTs K
KBANK  KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA  LH LHFG T LOXLEY  LPN LRH LST
M MAJOR MALEE  MBK MC M-CHAL MCOT MFC MFEC MINT
MODERN MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE  NRF NSL NTSC NVD NWR NYT occ
OR ORI osp PAP PB PCC PCSGH PDJ] PEER PG
PHOL  PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPC RPH RS RT RWI S
S&J SA SAAM SABINA SAK SAMART SAMTEL  SAT SAV SAWAD
SC SCAP SCB scc sccc SCG SCGD SCGP SCM SCN
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengi Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel: (9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, St 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel: (855) 23 217 942 Website: www.kredit.com.kh
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