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317 1. Projects target in 2025

CK target in 2025

9 i Activities
e | orogect Project Progress i
alue (M) i a1/zs /s asfzs aafzs
RedLine : T 10,800 Waiting far Cabinet Appravel TOR & Bidding
Red Line - Rangsit - Thammasat University 4,000 TOR & Bidding Contract Award
High Speed Train Phase 2 : Ka Rt — Nang Khs 235,000 Cabinet Approved TOR & Bidding Contract Award
Double Track : Chira Junction - Ubenratchathni 2,500 To Submit to Cabinet Waiting far Cabinet spproval TOR & Bidding
Double Track : Pak nem Pho — Den Chai 77,800 To Submit to Cabinet | Waiting for Csbinet approval TOR & Biddir
Double Track : Hat Yai — Padang Besar 7,500 To Submit to Cabinet | Waiting for Cabinet spproval TOR & Bidding
+ - SAT : :
Double Track : Chum Phan = Surst Tha 29,000 To Submit to Cabinet | Waiting far Cabinet spproval ToR&Bi
Double Track : Surat Thani —Had Ysi— Song Khia To Submit to Cabinet Waiting far Cabinet spproval ToR & Bidding
Double Track : Den Chai - Chisng M, To Submit to Cabinet | Waiting for Cabinet approval TOR & Bidding
Matorway : Western Outer Ring Rosd - Bang Khun it Approved | i vt A
Thian - Bang Bua Thong (M) a0 Cabinet Approved | TOR & Bidding Comtract Aneard
: boH | H
Matorway : Rangsit- Bang pa - in (M5} 25,000 To Submit to Cabinet | Waiting for Cabinet approval TOR & Biddi
tor Cominer
Don Muzang Internstionsl Airport Phase 3 30,000 Cobinet Approved | Design Process e TOR & Bidding
Ta Rezubmit to X waiting tox Casiner
Expansion] 10,000 AoT Cabint Design Process pa— TOR & Bidding
Chiang Mai Airport Expansion 20,000 To Submit to MOT Design Process " "'_p;fﬂ'j"‘"“ TOR & Bidding
M2 Expressway - ORR - Kazet Nowamin EXAT | ToSubmit to Cabinet Waiting for Cabinet spproval
Double Deck : Ngam Wong Wan - Rama 8 35,000 BEM To Submit to Cabinet Waiting for Cabinet apgroval Cantract Signing
Total . 716,000

317 2. Backlog

* Escalation Factar

CK has a strong backlog ...

L MRT PL: Maintenance and E&M sm:m;

nal nomn; Stocks and Impravements to the Relzted Mw's'ymm
| Wark, Contract 1[IV 60
Work, Contract 2 [IV 80

5 Mmm [ estern Exmnslon| M&E Sysiems

[< unglhun;(nnvlct]}l\fsi 39:10)°
16, Luang Prabang Hydrosleciric Power
17.Rama Dln lh-nnnl Enpmsswly Cable-Stayed Bridge, Contractd *

24, ,.nd the Prachim
25_ Misintensnce snd impravement - Udon Ratthays Expressway

27. H.RLH Princess Chulabhorn’s Commemarsting : Lem
28, HAN Art 2nd Culture Center snd East Lanns Culturs Learning Canter
23 Banglen Water Trestment - Trans

32 Thonburi Wastewster Collection & Trestment System Plant *
Improvement of Ma; d Equipment len Wate:
34 Improvement of Machine and Equipment Efficiency st Pathum Thani Wster Trestment Blant

35. Impravement for Enhancing the Stabiity snd Efficincy of Water Treatment and Distribution Systems

Backlog highlights o

sacklog highlig

igned Projects i

s SiRat £ d the Prachim Rattheya Expressway January
|2 Mintensnce and improvement : Udan Ratthaya Expressway Ionuary 202
|3 NAN Art and Culture Center and East Lanna Culture April 88
| 4. improvement for Enhancing the Stability and Efficiency of Weter Trestment and Distribution Systems 1 July a8
5. MEBT Orange Line [Western Extension], MEE July 26,714
6. MRT Orange Line [Western Extension), Civil Work July 82,502
{7 BT Blue Line : Additionsl Rolling Stocks snd Impravements to the Reloted MAT Systems Hovember 6,800
Teml S — — - nm

Contract Value Year
Projects E) ! S — e R

i [ oy s T e T o g )
MAT Burple Line (Southern Extension] Cantract 1 0,987
MAT Burple Line [Southern Extension]. Cantrace 2 1 151
“MAT Purple Line (Southern Extenzicn), MAE * ¥ 27,000
Disuble Track : Denchsi - Chisng knang Cantrazt 2 | 13571
Diouble Track - Danchsi - Chisng knan Cantract 3 1 2,280
I 99,788
26,712
82,502

Domestic gaining prominence 60% backlog from MRT projects
Backlog by type of work (%)
WDomestic
3
7
51
= 2%
, . . s ] osx% o LB oax
021 2 20m 2004 DoumeTrack  power  suiing - water otners

An: CK
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The Greenhouse Gas Emission Assessment from the Business Process Project

PhillipCapital
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CK

Year 2023
Scope 1 : Direct GHG emissions 8,671.00
Biogenic CO2 emission 395.00
Scope 2 : Indirect GHG emissions from energy consumption 7,784.00
Scope 3 : Other indirect GHG emissions 219,302.00

Total 236,152.00

Consultant : Advance Energy Plus Conpany Limited
Verifier : Bureau Veritas Certification (Thailand) Limited
Source: Sustainability report

ANMNAALTURIENe: zﬁ”mi”u'ammumam”‘umm%vmﬂ’m%‘lﬁmmzﬁﬁﬁmﬁumimum
N@ﬂquﬂ’li‘ﬁ@@%\‘il,l,@ mmﬂ@@mmmmg‘wmmLmvmmmuzmmmmm AANANTZNLTIBNA
mmmmmamLuuﬁiﬂ@ﬂfamm LwemiwmwmmamemmwhnwmﬂiwmmeuLLm
waunlasannsmilulss lemiAedennnazlsyma ‘vmmmmﬂ?ﬁmmmiﬂ@@amsm,af@ummﬂ
1 scope 1 WA scope 2 Aaselld* unldiBeuidien G9 CK finn3sAn1s GHG emission
|nten5|ty "memmﬂmumwﬂuﬂ PENVNIINAEYY AaiuduANe AN aALTA TR
GDP 1248 2.8%" lu P/E Aot

Stock Ratio* Ranking
CK 15.68 1
STECON N/A -
ITD 51.99 2
UNIQ 102.98 4
NWR 81.78 3

Source: Bloomberg, PST
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Financials
sunlsananu JUASSUAL AR
auﬂné‘uﬂa £.6., BAIULIN 2566 2567 2568E 2569E \mﬂné‘uﬂa £.0., AIULIN 2566 2567 2568E 2569E
s1e'la’ 36,485 37,458 40,072 44,692 nssnauanlIINAanITHALTUY
EBITDA 4528 4,068 4,417 4,501 Arlavdami 1,501 1,654 1,579 1,714
Audau/nsdainming 1,117 394 580 564 s1an1sliualse 1,137 857 580 564
EBIT 3,459 3,674 3,837 3,937 Aldmulasunyu e (8,380) 3,684 (3,801) (1,690)
aaniila (3a) fu 1,830 2,020 2,097 2,040 WudnanAanTsuatiuanuy 5,742 (6,195) 1,642 (588)
EnTEAuY 1,422 1312 1,427 1,470 Auq (2,592)  (648) 0 0
dauwianlsu sau/Aanissman 0 0 0 0 Wudagns a1 nnIsa iU (8,334) 5,547 (1,642) 588
A ALE 49 0 0 0 ATELALTUAAIIAAINTTHAINY
m'lsnaunns 1,629 1,654 1,740 1,897 Huaaiuannniszig(ng)duasmy  (4,107)  (1,455) (311) (422)
AEENe 83 119 100 112 51.!'1 4,439 2,730 622 832
lsudv i 1,546 1,535 1,640 1,786 WudagnsannNIsSaIyu (332) (1,275) (311) (410)
i bidawanruanyasi.fan 93 89 61 72 ATYUALTUAAAINAANTTHIAW
mlsgus, anus1zou 1,501 1,446 1,579 1,714 aanuana 0 0 0 0
mlsgus, suilse 1,452 1,446 1,579 1,714 Wunans wnntsiaduni 7,586 (1,178) 1,052 50

uiluma (421) (553) (538) (584)
dayaaai{i Auq 2,432 (130) 0 0
auﬂué’uqa £.6., U1 2566 2567 2568E 2569E WusgagnsannasIaniIeu 9,597 (1,861) 514 (534)
lasavy, AWy 0.89 0.85 0.93 1.01 Wusaul dauuilavagns 824 2,404 (1,438) (356)
lasavuy, Uil 0.88 0.85 0.93 1.01 HanIENLAAGRIantlanu (107) (7) 0 0
Wuilunasau 030 0.29 0.32 035 Wusa/visuwvinduaadaiaa 7,784 10,188 8,750 8,394
yarTaddanu 15.11 15.30 15.91 16.58

Valuation Ratios
JUUEAIFIUEATISLITUY VUSIUAURA 5.0. 2566 2567 2568E 2569E
JUSIAUAA §.0., AAULIN 2566 2567 2568E 2569E P/E (X), ad]j. 17.24 17.69 16.20 14.92
Guaa 7784 10,188 8750 8394 P/B (X), adj. 1.00 0.99 0.95 0.91
Lﬁummus:ﬂﬂsgu 0 0 0 0 masnauwnuiuiluma (%) 1.99 1.94 211 2.30
Qnﬂﬁm‘i&ﬁ 4,215 5472 5,618 4,036
ENCREREE) 9,975 13,235 13,850 15,491 dnsimsidiula
duq 10,692 17,258 17,258 19,072 sus uAuER 5.0, % 2566 2567 2568E  2569E
Aunsniduyuiausau 32,666 46,154 45,516 46,992 sela’ 101.61 2.67 6.98 11.53
i atasuagailnsal 10,287 9,520 9,237 8,970 EBITDA 6491 -10.16 8.58 1.91
aduniwdlaiddrau 194 118 98 78 EBIT 48.47 6.20 4.44 2.62
WHuam UL /Aanssman 16,133 16,235 16,235 16,274 n'lsans, Usuilse 64.60 -0.43 9.21 8.55
WUAINUTSHEEND 35,357 38,726 38,760 38,760
duq 2,108 2,349 2,350 2,456 dnsinisvianls
Aunsngluuuud ausiu 64,079 66,948 66,679 66,537 dus'mé’uﬂa 5.0. % 2566 2567 2568E 2569E
Aunsdndsiu 96,745 113,102 112,195 113,529 EBITDA margin 12.41 10.86 11.02 10.07
Lﬁusfi%u:ﬂaf;u 14,835 16,419 12,827 13,913 EBIT margin 9.48 9.81 9.57 881
vmiinasen 4,058 4376 4376 4,586 Net Profit Margin 411 3.86 3.94 3.84
Auy 8365 24,840 21,840 21,784
il ausiu 27,258 45,635 39,044 40,283 dnsigrun s uddng
HUATEEZEND 40,771 38,039 12,683 11,648 \I‘ui':mauqa 5.A. 2566 2567 2568E 2569E
51.!‘] 29,966 48,584 41,993 43,232 ROE (%) 5.95 5.51 5.85 6.10
wildusIu 70,737 86,623 84,676 84,830 ROA (%) 1.65 1.38 1.40 1.52
il L d e lifiaunaauay 526 569 569 569 nilduang 47,822 44270 46761 47,167
drurdnifusiu 26,008 26,479 27,519 28,649 é"ﬂs'mﬁéi’ueiaﬂuamﬁ (X) 2.72 3.27 3.08 2.96
flun: wayaui®En, PSR aanisal
**a798951A1daa1da
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Fact Sheet
& & a el
siayatilavai anuLday
flad: 211735 ugas, 587 auudniais 1. AnuLEs A AT T LAz wTud o ey Nunan

FT2308 L1 WASLEA LU ARULAS 2 ALA BN NITEag

ATILMWUUILAT 10400 3. HTINL&Ima'lﬂﬂ'IiLL?.idfl’u‘ﬂwua\ﬂutLa:ﬁuIﬂll'lﬂadﬂuﬂ'lﬁ%’g
TnsAwi; 0-2277-0460, 0-2275-0026
Tnsans: 0-2275-7029
URL: http://www.ch-karnchang.co.th
aaa/nan/muiagsna:

UFANTTUMANA &Y
ANsEn iussna ﬁmmn‘\sﬁd"lﬁm

dsgnavssiasumnnaasianll Taesuruanwinenusgnis
fgiamfanaznmatandu fdnwazfans dugBuinunlaaases (Main
Contractor) #5uwiunaia9 (Sub Contractor) wiadnwawian1ssman
(Jloint Venture) wiafianssiunuunuuaauaiasifian (Consortium)uay
lugasmuiiaawiugsfanisviaiunTasnisaissal Inaduiugiuama
ATUNAT

Tasvashesaala s Suil 31 swnnau 2567

- 81 2567 wiluduaanausalhaoddudonsiuan

v ' - . A
- 1l 2566 FuTwAaas W TATIA IUATIWITUVAALTAY

- 1l 2565 sussuAaas 19 lATIN BUAWWIZUWYAAT 1 LAUAL.

-1l 2564 ludqnyadi 27.9 Wiuay.

-1l 2563 iudmuanyadi 6.2 Yiuau,

agd2ayanivnisidudidey

CRITTRYY 4067 3067 2067 1067 4066
HanNE 9,413 9,381 9,206 9,667 9,135
- eilevande. cu thwa - selwenudnslassms, éah Arladueu 682 659 659 717 562
1% T 1% Alsans (171) 1,008 488 121 156
Auniwda 113,102 109,419 98,960 08,834 96,745
uildusm 86,623 81,862 72,702 72,580 70,737
durifiavu 26,479 27,556 26,258 26,254 26,008
EPS (u1m) (0.10) 0.59 0.29 0.07 0.09
BVPS (1) 17.36 18.07 17.22 15.50 15.43
- sl mdnnniaats GPM (%) 7% 7% 7% 7% 6%
98% NPM (%) 2% 11% 5% 1% 2%
#u1: WanavsEin, PSR Aun: anausEm, PSR
Revenue Breakdown by region 31 su1au 2567 siayaulfsudauuinlngidoc® a Sui 7 sfunau 2568
wanuswe dudga Mkt Cap. P/E P/BV Div Yield
(@wnn) () (x) (%)
CH Karnchang PCL
IE:K B 12/24 25,408 17.7 0.9 20
an Tny ;jte con Group PCL
1 40% STECON T8 12/24 7975  nm. 0.5 29
Italian-Thai Development PCL
T T8 12/24 1,478 n.m. 2.0 n.a.
Unique Engineering & Construct
UNIQ TB 12/24 1913 10.5 0.2 2.8

lu: TayaviEn

=
WU Bloomberg, PSR
*yayaavdn1linany yaa eyl watifunanany 12 auaidn
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SECURE
sUsco

UBA

AEONTS AHC AIRA APCO APCS APURE  ARIP
AUCT AYUD BA BBIK BC BES BH
BTC CH CI CIG M COCOCO COMAN
EVER FE FORTH  FSMART FSX FTI GEL
IFS INSURE  JCK JDF JMART  KGI KJL
LHK MATCH MBAX MEGA METCO MICRO NC
ONEE PATO PDG PIW POLY PQS PREB
PSTC PT PTECH PYLON QLT RABBIT RCL
SFT SINO SMT SPCG SPVI STANLY STPL
SvVT TACC TAE TCC TEKH TFM TITLE
TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
UREKA  VCOM VIBHA  VRANDA WARRIX WIN WP

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT

Al AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV ANAN
AOT AP ASIMAR ASK ASP ASW AURA AWC B BAFS
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC
BEM BEYOND BGC BGRIM BIC BKIH BLA BPP BR BRI
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR CoM7 CPALL
CPAXT CPF CPL CPN CPW CRC CRD CREDIT CsC cv
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EASTW
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI
FPT FvVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
ICC ICHI III ILINK I IND INET INSET INTUCH IP

IRC IRPC IT ITC ITEL ITTHI IVL JAS JTS K
KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS
KUMWEL LALIN LANNA LH LHFG LT 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 OosP 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
SDC SEAFCO SEAQIL  SELIC SENA SENX SGC SGF SGP SHR
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (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 Nihonbas hi 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 Bengli 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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