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Sector: Energy Nﬂﬂ‘ixﬂ'ﬂ'ﬂf‘ﬂ‘i 2Q25E AmmasNARnaLUaY
Bloomberg ticker CKPTB  Asuuzi “ae” wazsiauhmunei 4.00 1w 89 DCF (WACC 5.5%, TG 0%) vidilisnsziiiy
Recommendation BUY (maintained)  fn131nA 2Q25E 7 487 §1u1nn (+227% Yo, +668% QoQ) lae YoY 1&3’1@@1%]7’\1'114@%@51
Current price Bt2.28 ﬂ%LLZﬂWﬂﬂﬂNWﬂ"ﬂuﬁ@d 1H24 fan1unisad El Nino Turusi QoQ meumuﬁ@wqmma
Target price Bt4.00 (maintained) L‘Ll’ﬂ\‘iﬁluLi’]ENﬂﬂﬂi“’N’]mn’]i‘ﬂ’ﬂi‘ﬂﬂ[Fﬁj 2025E 7 1.9 Wuguum (+53% YoY) uualtin 3Q25E
Upside/Downside +75%  analeldia Yoy uas QoQ mmmwmmﬂuLLmTuu'aﬂ‘lummsmﬂﬂmmlﬂsﬂﬂﬁﬂmwmmm
EPS revision Nochange 4 iyseipsiniflunnamilentasidsaiuluilieu anisf QoQ sduanniasggnia
Eloenaloerg) gt (it SElEl imwu underperform SET -24% Tudag 12 thau mmﬁmmnLmnmmummmwmu bond
Bloomberg consensus Buy 9/ Hold 0/ Sell 0

yield wﬂmmmmu LLam@m‘lﬁN”LWWﬂSnmmuﬂmNam"va’\h athalsfimunmszesdumediland

Stock data

Stock price 1-year high/low BHA4/ BE210 Limmuma‘%lummmmmmumnmmmﬂmammmm"mquuﬂ@nnmmﬂumwmﬂms
Market cap. (Bt mn) 18,535 mmunaummu TagIgIAUTag 1 mwmwmumﬂa‘ummumﬁ +9% Luﬂmﬂu SET +5% @A
Shares outstanding (mr) 8129 usia outperform saldannnsiddag peak season T 3Q25E dasviy

Avg. daily turnover (Bt mn) 22 d q

Free float 24%

CG rating Excellent Event: 2Q25E earnings preview

ESG rating -

0 nisuanlniWraaslasenisuanluy 2Q25E aagavinlan UszinunnlsUnd 2Q25E A
2Q25E 7 487 11U (+227% YoV, +668% QoQ) wailualsznaunis Yoy lolsalwduan

Financial & valuation highlights
FY: Dec (Bt mn) 2023A 2024A 2025E 2026E

Revenue 10286 10212 10644 10727 WARNTELA AR IANNNTUNAS 1H24 Han1unngad Bl Nino lurnizf QoQ iNTumNiTade

EBITDA 4649 8088 6189 6228 panqg Tpadszifiuntsudnliinresiasenisudniifail 1) el laeziFudn i 18

Net profit 1,462 1,345 1,971 2,053

EPS (BY) 0.18 0.17 024 025 1,721GWh (+21% YoY, +22% QoQ) (m@mm@mﬂﬂﬁﬂum@u .20, 2025E szifuann

Growth 400% - B0% - 46.6% 2% anigaedeunds 5 ) ua 2) Tasliineitu 2 wanliialg 524GWh (+2% Yo, +32% QoQ)

Core EPS (Bt) 0.19 0.16 0.24 0.25

Growth 39.8%  -14.7% 53.1% 4.2% Implication
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PER () 147 16.0 108 105 depsdsrunanisnnlsdn@td 2025E Ai319 1.9 WUATULAN (+53% YoY) ANANSY normal
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X, B . . .
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Bloomberg consensus Ffinnng) uazATe QoQ antfadengnia

Net profit 1,462 1,345 1,706 1,863 Valuatlon/CatalySt/R|Sk

EPS (Bt) 0.18 017 0.22 0.23
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Fig 1: 1Q25 results review
3.20 100
FY: Dec (Bt mn) 2Q25 2Q24 YoY 1Q25 QoQ 1H25E 1H24 YoY
260 8| Revenues 2510 2472 15% 2277 102% 4787 4820  -0.7%
200 . . . . . . 60 CoGS (1,798)  (1,764) 1.9% (1,827) -1.6%  (3,625) (3,695) -1.9%
Jan-24  Mar-24  Jun-24  Sep-24 Dec-24 Mar25  Jun-25 Gross profit 712 708 0.5% 450 58.0% 1,162 1,125 3.3%
SG&A (120) (124) -2.9% 97) 23.1% (217) (228) -4.5%
Price performance ™ 3M 6M 12M % 868 63.7% 2989 1310 74 8%
Absolute A74%  -13.0%  -27.4%  -40.0% EBITDA Ui 1,018 39.6% e ' ' o
Relative to SET 11.3% -6.0% 6.6% -23.9% Other inc./exps 440 43 929.5% 129 241.1% 569 (369) -
Interest expenses (280) (298) -5.9% (286) -2.0% (566) (560) 1.0%
Major shareholders Holding o o 0
1. CH. Karnchang PCL 07 20% Income tax (30) (28) 8.8% (16) 90.0% (46) (42) 8.4%
2. TTW PCL 25.31% Core profit 487 149  226.8% 63 668.1% 550 (93) -
3. Bangkok Expressway and Metro PCL 17.83% Net profit 487 74  558.8% 70 591.1% 557 (387) -
EPS (Bt) 0.06 0.01 558.8% 0.01 591.1% 0.07 (0.05) -
Gross margin 28.4% 28.7% 19.8% 24.3% 23.3%
Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730) Net margin 19.4% 3.0% 3.1% 11.6% 8.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



COMPANY DAOL SEC

UPDATE

Fig 2: CKP share prices vs profits
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Fig 3: Official NOAA CPC ENSO Probabilities (issued June 2025)
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Source: Columbia Climate School International Research Institute for Climate and Society

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
(Bt mn) 1Q24 2Q24 3Q24 4Q24 1Q25
Sales 2,348 2,472 2,758 2,634 2,277 *
Cost of sales (1,931) (1,764) (1,945) (1,805) (1,827)
Gross profit 417 708 814 829 450 1917 1280
SG&A (104) (124) (105) (132) 97)
EBITDA 292 1,018 2,185 1,568 868 139.3 +13D
Finance costs (263) (298) (308) (300) (286) 87.0 'L__.e.h ‘ﬁ.\ Avg.
Core profit (242) 149 585 794 63 347 L—l“" V- ! _15D
Net profit (461) 74 1,191 541 70
_1?? T T T T T T T T T
EPS -0.06 0.01 0.15 0.07 0.23 -25D
Gross margin 17.8% 28.7% 29.5% 31.5% 19.8% _m_OJan—W Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
EBITDA margin 12.4% 41.2% 79.2% 59.5% 38.1%
Net profit margin -19.6% 3.0% 43.2% 20.5% 3.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 5,931 5,580 8,528 4,493 2,000 Sales 10,904 10,286 10,212 10,644 10,727
Accounts receivable 1,889 2,026 2,217 2,310 2,328 Cost of sales (9,077) (8,161) (7,445) (7,694) (7,727)
Inventories 66 72 70 70 70 Gross profit 1,828 2,125 2,768 2,950 3,000
Other current assets 2,538 2,423 1,444 1,466 1,470 SG&A (526) (563) (465) (530) (613)
Total cur. assets 10,423 10,102 12,258 8,339 5,868 EBITDA 5,540 4,649 5,063 6,189 6,223
Investments 26,679 21,220 24,344 24,344 24,344 Depre. & amortization 1,572 1,567 1,569 2,106 2,118
Fixed assets 8,050 7,670 7,409 6,729 6,622 Equity income 2,129 859 615 1,164 1,218
Other assets 24,694 29,774 28,253 27,355 25,775 Other income 537 661 577 500 500
Total assets 69,846 68,765 72,265 66,768 62,509 EBIT 3,968 3,082 3,494 4,084 4,105
Short-term loans 0 1,000 1,500 0 732 Finance costs (1,075) (1,065) (1,169) (1,089) (1,023)
Accounts payable 741 1,233 1,222 1,263 1,268 Income taxes (47) (89) (106) (150) (154)
Current maturities 3,362 3,634 3,724 4,827 33 Net profit before MI 2,846 1,928 2,219 2,845 2,928
Other current liabilities 529 148 148 148 148 Minority interest 410 466 875 875 875
Total cur. liabilities 4,632 6,015 6,594 6,238 2,181 Core profit 2,506 1,509 1,287 1,971 2,053
Long-term debt 26,799 23,362 25,004 18,666 17,124 Extraordinary items (70) (47) 311 0 0
Other LT liabilities 476 470 533 551 557 Net profit 2,436 1,462 1,345 1,971 2,053
Total LT liabilities 27,275 23,832 25,537 19,217 17,680
Total it weor s was e 19se
Registered capital 9,240 9,240 9,240 9,240 9,240 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 8,129 8,129 8,129 8,129 8,129 Growth YoY
Share premium 13,319 13,319 13,319 13,319 13,319 Revenue 23.9% -5.7% -0.7% 4.2% 0.8%
Retained earnings 5,633 6,406 7,060 8,341 9,675 EBITDA 1.6% -16.1% 8.9% 22.3% 0.5%
Others -532 -590 -452 -452 -452 Net profit 11.8% -40.0% -8.0% 46.6% 4.2%
Minority interests 11,390 11,653 12,077 11,975 11,975 Core profit 27.0% -39.8% -14.7% 53.1% 4.2%
Shares’ equity 37,939 38,918 40,133 41,312 42,647 Profitability ratio
Gross profit margin 16.8% 20.7% 27.1% 27.7% 28.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 23.0% 14.7% 12.6% 18.5% 19.1%
Net profit 2,436 1,462 1,345 1,971 2,053 Net profit margin 22.3% 14.2% 13.2% 18.5% 19.1%
Depreciation 1,572 1,567 1,569 2,106 2,118 ROA 3.5% 2.1% 1.9% 3.0% 3.3%
Chg in working capital (518) 354 (201) (53) (13) ROE 6.4% 3.8% 3.4% 4.8% 4.8%
Others (1,342) (24) 996 (21) (4) Stability
CF from operations 2,149 3,360 3,709 4,002 4,155 D/E (x) 0.79 0.72 0.75 0.57 0.42
Capital expenditure (56) 744 204 (372) (300) Net D/E (x) 0.64 0.58 0.54 0.46 0.37
Others (1,732) 1,715 (2,976) (156) (30) Interest coverage ratio 3.69 2.89 2.99 3.75 4.01
CF from investing (1,788) 2,460 (2,772) (528) (330) Current ratio (x) 2.25 1.68 1.86 1.34 2.69
Free cash flow 361 5,819 937 3,474 3,824 Quick ratio (x) 1.69 1.26 1.63 1.09 1.98
Net borrowings (817) (2,165) 2,232 (6,735) (5,605) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.30 0.18 0.17 0.24 0.25
Dividends paid (650) (691) (691) (690) (719) Core EPS 0.31 0.19 0.16 0.24 0.25
Others (139) (3,580) 47 17 6 Book value 4.67 4.79 4.94 5.08 5.25
CF from financing (1,606) (6,435) 1,588 (7,407) (6,318) Dividend 0.08 0.08 0.08 0.08 0.09
Net change in cash (1,245) (616) 2,524 (3,933) (2,493) Valuation (x)
PER 13.35 22.24 24.18 16.50 15.84
Core PER 12.98 21.55 2527 16.50 15.84
P/BV 0.86 0.84 0.81 0.79 0.76
EV/EBITDA 10.24 11.81 10.71 8.32 7.78
Dividend yield 2.5% 2.1% 2.1% 2.1% 2.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANIANALFTNADTUNSTNNITUSEN INE (10D)

mdﬂm@miﬁﬁugl,l,aﬁfamiu?ﬁmmmﬁﬂuﬁmeiiﬁ unafildannisdrmauazdsndudeyaiiuiimasnzidoulunain
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwuﬁﬂﬂmmﬁ?a
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
drzifiu dodu nadrsaanuansiidldimdunisfusestanamsdfiRawrienisaiiuntsesidnaanzideon uazldfedunisly
mLLuwm'Lumiaqwuiuuaﬂwswmmumw@mmt,wum@muuwmlm Jlddagyaienasldiansngrnaesmuesunsimmziiay
mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (wmaw) FdtududeiusesdierunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘g Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“aa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
g’ iesanaanifagii geands yasmnadeiugau (ldsukuiung)

S o o i S a &4 4
UNHNELNR : wam@mmuwmmmqm@Lﬂ@ﬂuuﬂmmummLﬁﬂwmmmmwmeu PI00AAI UL U

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeflunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m ‘*NLT’W

hmmmmua‘mimamawmumwuuj fdmdnumuldTdnanssmuseReuandauminlug

O msdamssnudsan (Social) msvmﬁ:muu‘lﬁﬂmﬂmsmmimwmmummmﬂmﬂuﬁﬁuLLmmeﬂu AnsrdadTuuasimmn
wunmuﬂmqmmuml,mvmmmw muteatumpugAliinisufiRdeussuethamnzay uas Lﬂm‘[ﬂmm‘lmmummwumm
{RendasliFuinetedaiiu Fasidinasiaziuuann Bloomberg TAEN1781392389U509°] Alaildaunnsiiu 419819647 fiReadea
AULLREN wazianssunie NGO

O ussEMAua (Governance) NsAiLFEMiinTsriniuguananisha avfiuauadnelilssla Juuamienisiimsanuidasidaau

sasunainuazAesiliu naenauguadidiuliide Gssandennsaian#liuiniaigednellidla Tasldinausaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the

environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ wDd =

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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