COMPANY

DAOL SEC
26 December 2024
CH. Karnchang
. . ¢ = 1 v ﬂl 1 o L4
Sector: Construction Services 4Q24E Hlan1d4mAnaAm, 929U Double Deck ATUETNATLIINTENUAINA
Bloomberg ticker CKTB  @1AsAtuuzidn “da” uazsnadunied 2025E 71 27.50 U9 89 SOTP 191AINNNBILANG S
Recommendation BUY (maintained)  wualiumanisanifiuaiuaes CK a1n 1) udinlsln® 4Q24E avtizas QoQ a1niladangniates
Current price Bt1840  dauuilennls CKP usiaransaluualdiunnlsunfazaanusa Yoy uazileniagindinim ag
Target price Bt27.50 (maintained)  n3p11519 170-250 A1ULNN wyulaan1sBENIUA18R4N @9 progress a1aliandsnia, 2)
Upside/Downside *49%  packlog tfaqiiuinatfgeqaluii 2.2 uausuum uazfilanialse1n Double Deck 3 il
EPS revision No change 5’1umw,ﬁulu 1Q25E, uay 3) NasdnuansenuAuselinan uasaznssnnnsinsnnARNALSY
Bloomberg target price Bt26.17 mumLLa\iwuw NN, wazLBNUNALREY +2.5% mmvmmmummumwimmqmemqmLm
Bloomberg consensus Buy 14/ Hold 0/ Sell 0 ?IHMWLL@”’BIE]T'I 400 ‘]_I'W‘I/]'ﬂf_ILL@"J
Stock data VL ‘]J :]j o v o v @ A \
Stock price 1-year highlow boaco/uese  b3NANAL3UNR 2024E/§5E 7 1.6 Fudruun/2 fiuduuan (+12/:YOY/+21 % YoY) 5,[;1
. v o 1
Market cap. (Bt mn) sr46  Uszunmunnsl 2024E 81ail upside 319 +10% annuualinnnls 4Q24E Andsam aeusnd
Shares outstanding (mn) 1,694 o \ oA o v
v ity tmover (B o 2025E azlnsieiiieanunnsiug backlog
Free float 88%  99AIYUNALNA in line m_| SET lu 1-3 1w udninidatlszyalasenisludvesigazandn
CG rating Excellent aa
ESG rating Very good Lum@ﬂﬂmlﬂmumﬂH‘Luﬂnumummu@ ATY. LLmumwmﬂimﬁaumn backlog YinanAgIgA
Finanial & valustion highlights ‘me 2.2 LALE UL IR catalyst ﬂmﬂ‘tﬂmmi Double Deck saufiiadeinyuann i
FY: Dec (Bt mn) 2022A 20237 2024E 2025€ sﬁwumum 1 8.2, 2025 ‘Emﬂﬁ%uumumﬂﬂﬂumm 5%
Revenue 18,097 36,485 37,059 39,877
EBITDA 2,968 4,576 4,569 4,975 EVent: Company update
Net profit 1,105 1,501 1,633 1,975 a a o a 1% 1% D) v o a
S 067 089 006 T O 4Q24E dlaniaAndusnamanasnausedduwas uluunldunnladnd 4Q24E av
Growth 220%  336% 8.3% 209%  NAUNNTZAD QoQ MINTadangn1aTes CKP uarlu 3Q24 §IUGIAINIARNNIZLN Wakefd
Core EPS (BY) 053 086 0.9 M7 anfiaedrinle Fx wiiliessiusaianisaiinlsUnAdlaniaindiain agfinsauss 170-250 d1u
Growth 783.4% 61.9% 11.9% 20.9% 1\ VL‘V\IV’\T /ﬁ ‘]j c[:
DPS (BY) 0.5 030 045 0ss U vyulaensiEnausnliihanedduednadunianis tag progress Fandmenianies
Div. yield 1.4% 1.6% 2.4% 3.0% ﬁm"l,udf;wn@qmuﬂ'amw‘[ﬂmmwimwf;mﬁmwuwmmyuumm?mﬂnﬂ Uz ludanu
PER (09 276 207 191 88 M&E VL@L?NNT‘I’]TL'%‘"!’]T]U supplier ka9 mmvmﬁﬂum@uj mLﬂuVLﬂmmLmu TRLLANIZIU
Core PER (x) 34.6 21.4 19.1 15.8
EVIEBITDA () s 172 172 a7 mivxlv’\hmmmﬂmmmmmwmLMV@Tmm 2 Flanzuda ansiaviue 3 Walang
PBV (x) 13 12 12 1 O 924U Double Deck 1tz iAUTINTENUAAA aq1TU backlog mmammamluw 2.2
Bloomberg consensus BAUAILLIN 20Ush meﬁ?lﬂmﬂivgmmslum@wﬂmmm u,mmummmwmui@mmmyu
. ] 1 o o @ o &K
i i 15103 il U2 209 31ulugainlagenns Double Deck yarn 3 ulud LNty 1Q25E druiullsziiunistfua
EPS (B 0.67 0.89 1.07 1.24 . g a e X ¥ a4 o o °
- , ANWITURAN ANAAANIENTINNTTIATNNANNALSUAUAILSG 400 LNENENNLN 4 39997 1 87N
(BY) Relative to SET CK (LHS) (%) « o " s A PR g
” o (2.iR 22T TOYT TS UAT B.ANZAYY . 4714 T50H) IULANUN Nnu. uaz
a =® =1 = 1 v 1 o & = [ U 1
Tnuya fauduiuieulasinisieaiediulug dfuawies +2.5% vinlfisuedn
23 120
HansenuAnuinadnin Lummﬂﬁ%umwwu‘lm“\mmmm CK "Lm'ummer]fmmmwum
2 100 miﬂmmmm 400 mwamt,m mm”mm\mun@mmVLﬂumsmm?mﬂm subcontractor
1 80 mumwuﬁmdququumLLNT@Hm\iLLavmunu subcontractor 6-7% WAL 65-70% AINANAL
o ‘ ‘ ‘ ‘ ‘ — 60 Implication

Jul-23 Sep-23  Dec-23  Mar-24 Jun-24 Sep-24  Dec-24

0 asinlsUniil 2024E/25E wanualin 2024E @1adl upside 1i1AannlsUnAd 2024E #1

1.6 WUALM (+12% YoY) atiglsfnininesintszunnunis 2024E Tanal upside 312

Price performance ™ M M 2M 4 10% aanuuaTifunnle 4Q24E flennaAndnAnAann progress Suanaddui3angnnsnain

Absolute 0.5% -7.5% -14.0% -8.9% =< d . o »L a » - vd‘ & o »L ﬂ a

Rolmtive fo SET oon e oo ez JONBNERMME OM24 Andimamnnumasnszine wiaksed suiiaasaianaalilsing
o 1 ! o ¥ o

11 2025E aenasasaifiatagil 2 Wuduuam (+21% Yov) wyulag progress $1ulnasanda

Source: Aspen

Major shareholders Holding , oA Ay o a o
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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 DAOLSEC Investment in securities has risks Investors are advised to consider carefully before making decisions.
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Fig 1: CK share prices vs profits Fig 2: CK share prices vs backlog
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Fig 3: 2019-24E backlog Fig 4: CK’s gross profit margin vs Bangkok’s minimum wage
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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
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Fig 5: CK’s targeted projects
. . Activities
. Construction Project . i
Projects Value (MB) Owner Project Progress 1
Qi/zs Q2/25 Qs/2s Qa/2s
: Red Line : Taling chan - Siriraj Hospital - Salaya 15,176 To Submit to MOT
h Modifying the Construction Drawing
- Red Line : Rangsit - Thammasat University 6,474 SRT To Submit to Cabinet
' Red Line : Bang Sue Hua Mark & Bang Sue -
1 44,158 Modifying the Co D & Revised EIA Process
. Hualamphong (Missing Link) " To Submit to MOT fying the g 4
. Double Track : Chira Junction - Ubonratchathani 36,600 To Submit to MOT Waiting for Cabinet approval TOR Process
i Double Track : Pak nam Pho — Den Chai 59,300 To Submit to MOT Waiting for Cabinet approval TOR Process
. Double Track : Hat Yai — Padang Besar 7,860 To Submit to MOT Waiting for Cabinet approval TOR Process
SRT
. 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 Khia 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
i ,::‘?;:r_:?: Western Outer Ring Road - Bang Khun 46,000 Submit to PPP Board Under MOT propose to Cabinet for approval
DOH
Rangsit- Bang pa - in (M5) 25,000 Preparing PPP Report Under MOT propose to cabinet for approval
: Don Mueang International Airport Phase 3 36,829 Cabinet Approved Design Process TOR & Bidding Process
| Suvarnabhumi Inter I Airport E ion (East) 10,000 AoT Cabinet Approved Design Process TOR & Bidding Process
: Chiang Mai Airport Expansion 15,087 EIA Process Waiting for Cabinet Approval TOR & Bidding Process
| Northern Expressway (N2 Section : Kaset -Nawamin) 14,382 EXAT ElA Approval Waiting for Cabinet Approval
| Double Deck Expressway : Ngam Wong Wan — Rama 9 35,000 BEM Cabinet Approved Signing Construction
Total 493,866
Source: CK
Fig 6: Expected revenue recognition period of key projects
Projects Contract Value Year
) (MB) i
MRT Purple Line (Southern Extension), Contract 1 9,987
MRT Purple Line (Southern Extension), Contract 2 8,161
MRT Purple Line (Southern Extension), M&E * 27,000
Double Track : Denchai - Chiang Khong Contract 2 13,571
Double Track : Denchai - Chiang Khong Contract 3 9,240
Luang Prabang Hydroelectric Power 99,788
MRT Orange Line (Western Extension), M&E 26,714
MRT Orange Line (Western Extension), Civil Work 82,502

Source: CK

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
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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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &) Wiww.daol.cothi () (@)




COMPANY DAOL SEC

UPDATE

(Bt mn) 3Q23 4Q23 1Q24 2Q24 3Q24
Sales 8,925 8,915 9,458 9,206 9,381 *
Cost of sales (8,267) (8,353) (8,741) (8,547) (8,722) 129.7
Gross profit 658 562 717 659 659 105.1 +25D
SG&A (533) (554) (533) (545) (555)
EBITDA 1,466 956 771 1,132 1,849 80.5 +13D
Finance costs (480) (481) (360) (402) (587) 55.8 Avg.
Core profit 641 156 121 488 1,008 “"'ﬁ-\] W
, 312 15D
Net profit 641 156 121 488 1,008
EPS 0.38 0.09 0.07 0.29 0.59 66 25D
Gross margin 7.4% 6.3% 7.6% 7.2% 7.0% 180 ' ' ' ' '
EBITDA margin 16.4% 10.7% 8.2% 12.3% 19.7% Jan-19 Jan-20 Jan-21 Jan-22 Jan-Z3 Jan-24
Net profit margin 7.2% 1.8% 1.3% 5.3% 10.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 6,772 6,960 7,784 7,384 7,123 Sales 12,199 18,097 36,485 37,059 39,877
Accounts receivable 2,273 2,549 4,215 4,118 4,431 Cost of sales (11,235) (16,711) (33,917) (34,376) (36,986)
Inventories 0 0 0 0 0 Gross profit 963 1,386 2,568 2,683 2,891
Other current assets 11,024 13,547 20,667 22,385 22,355 SG&A (1,915) (1,927) (2,051) (2,149) (2,233)
Total cur. Assets 20,069 23,057 32,666 33,887 33,909 EBITDA 2,246 2,968 4,576 4,569 4,975
Investments 37,638 38,938 42,465 44,898 47,610 Depre. & amortization (695) (638) (1,117) (953) (982)
Fixed assets 11,795 11,633 11,816 12,716 12,990 Equity income 1,088 1,530 1,520 1,722 1,930
Other assets 13,918 11,523 9,798 7,798 774 Other income 1,415 1,341 1,422 1,360 1,406
Total assets 83,421 85,151 96,745 99,299 95,284 EBIT 1,551 2,330 3,459 3,616 3,993
Short-term loans 82 2,705 6,801 7,141 7,498 Finance costs (1,386) (1,411) (1,830) (1,758) (1,746)
Accounts payable 2,174 2,850 4,058 4,044 4,351 Income taxes (38) (21) (83) (121) (146)
Current maturities 6,639 5,494 8,035 9,015 9,420 Net profit before Ml 128 898 1,546 1,737 2,101
Other current liabilities 8,853 8,994 8,365 10,313 10,223 Minority interest (28) (16) (93) (104) (126)
Total cur. liabilities 17,748 20,043 27,258 30,513 31,492 Core profit 100 882 1,452 1,633 1,975
Long-term debt 36,634 37,991 40,771 38,790 32,404 Extraordinary items 806 222 49 0 0
Other LT liabilities 2,931 2,651 2,708 2,758 2,811 Net profit 906 1,105 1,501 1,633 1,975
Total LT liabilities 39,565 40,642 43,479 41,548 35,215
Total liabilities 57,313 60,684 70,737 72,061 66,707
Registered capital 1,694 1,694 1,694 1,694 1,694 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 1,694 1,694 1,694 1,694 1,694 Growth YoY
Share premium 4,869 4,869 4,869 4,869 4,869 Revenue -27.2% 48.3% 101.6% 1.6% 7.6%
Retained eamings 14,695 15,084 16,896 18,021 19,234 EBITDA -5.7% 32.2% 54.2% -0.2% 8.9%
Others 4,410 2,379 2,023 2,023 2,023 Net profit 48.0% 22.0% 35.9% 8.8% 20.9%
Minority interests 439 440 526 630 756 Core profit -70.4% 783.4% 64.6% 12.4% 20.9%
Shares’ equity 26,108 24,466 26,008 27,238 28,576 Profitability ratio
Gross profit margin 7.9% 7.7% 7.0% 7.2% 7.3%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 0.8% 4.9% 4.0% 4.4% 5.0%
Net profit 906 1,105 1,501 1,633 1,975 Net profit margin 7.4% 6.1% 4.1% 4.4% 5.0%
Depreciation 695 638 1,117 953 982 ROA 1.1% 1.3% 1.6% 1.6% 2.1%
Chg in working capital (893) (2,110) (8,402) 3,314 434 ROE 3.5% 4.6% 5.9% 6.1% 71%
Others (2,587) (2,664) (2,550) 50 53 Stability
CF from operations (1,879) (3,032) (8,334) 5,950 3,443 D/E (x) 1.66 1.89 2.14 2.02 1.73
Capital expenditure (107) 447 (672) (1,853) (1,256) Net D/E (x) 1.40 1.60 1.84 1.75 1.48
Others 720 661 340 (3,433) 3,813 Interest coverage ratio 1.1 1.7 1.9 2.1 2.3
CF from investing 613 1,107 (332) (5,286) 2,557 Current ratio (x) 113 1.15 1.20 1.11 1.08
Free cash flow (1,266) (1,925) (8,666) 664 5,999 Quick ratio (x) 113 115 1.20 1.11 1.08
Net borrowings 827 2,835 9,416 (660) (5,624) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.55 0.67 0.89 0.96 117
Dividends paid (332) (663) (422) (508) (762) Core EPS 0.06 0.53 0.86 0.96 117
Others (28) (54) 602 104 126 Book value 15.48 14.49 15.11 15.71 16.42
CF from financing 467 2,118 9,597 (1,064) (6,260) Dividend 0.25 0.25 0.30 0.45 0.55
Net change in cash (799) 193 931 (400) (261) Valuation (x)
PER 33.68 27.62 20.67 19.09 15.78
Core PER 305.46 34.58 21.36 19.09 15.78
P/BV 1.19 1.27 1.22 117 1.12
EV/EBITDA 29.87 23.50 17.23 17.23 14.75
Source: CK, DAOL Dividend yield 1.4% 1.4% 1.6% 2.4% 3.0%

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 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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2023 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
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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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance) |
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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

ok N~

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 DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 6
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