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Sector: Construction Services 4Q25E azANMNLALATA Wuﬁqga YoY uatzan QoQ AINEANIA
Bloomberg ticker CK TB mﬂivmum’lﬁﬂnm 4Q25E (ldsaunnlsfitArainnisanaiu BEM) @mn 402 mumw Wumm
Recommendation BUY (maintained) NN 4Q24 ‘V] -171 mum‘w WATZan -57% QoQ mnfmmﬂi”mummmumm 100 A7
Current price Bt15.50 17 Imﬂuﬂ@wmmmmu
Target price Bt23.00 (previously Bt21.00)

1) se/laneasals +16% YoY, +0.3% QoQ uaz GPM mmu +70bps YoY annanuluniinasau

Upside/Downside +48%

progress mmmummum Az project mix mm mmmmiuumhmmqnmmmimauuwim
Core EPS revision 2025E: +18%, 2026E: +18%

2) muummimmmw@wu +68% YoY Iagianann CKP uaanad -32% QoQ Anuilaqy
Bloomberg target price Bt18.37 o BJ
Bloomberg consensus Buy 11 /Hold 1/ Sell 0 Q@.ma“mmu% 1
Stock data 3) Anldanamanidisanas -27% Yoy, -10% QoQ iHawan’ly 4Q24 Fdursy ﬂmumﬂnumqmm
Stock price 1-year high/low Bt17.60/ 811020 memmmﬂm mumumwuma‘mNu‘uNmuw”l,mmnmﬁnwwmawaxmwfla‘muﬂu
Market cap. (Bt mn) 26,255
Shares outstanding (mn) 1604 13nUfunnlsdnfl 2025E/26E mu +18% {4 2.47 wumumw/z 52 WUATULIN (+71%
o, galyumorer (Btmn) o YOYI+2% YoY) ‘Emwanmnmiﬁiumuumﬁﬁumisnmm'aﬂme soufelfuseliuas GPM
CG rating Excelent  §INANBATINUAY ziqul,m\im”l,iummmmu A5 1Q26E UsziiiunilsUnfasnsesia Yoy wii
SENESGlating M Tanndgzas QoQ uuaann low season 289 CKP
Financial & valuation highlights o S S P £ a a 9a
FY: Do (Bt mn) 2024h 20255 2026E e PNANUUZUN “TR wazlfusianvana s 23.00 L (WAN 21.00 UIN) 89 SOTP unif

Revenue 37458 44507 45423 ssa92  Munnafuuluadatlulillfdn us backlog tTaqiiudAaudreudundsunn aefiszau 1.7 uau

EZTDDQM fjjz i;g: 2?2 22;2 mumm 498l secure mﬂimmmumiu 4 Dirawih snusfimanisafaziiuasuAumina s
EPS (Bt) 0.85 1.95 1.49 1.55 mmlﬂu 2H26E ummmmmﬁm@‘mu
Growth -3.7% 128.1% -23.5% 4.4%
Core profit 1,446 2,471 2,522 2,632 Event: 4Q25E earnings preview
Core 95 60 e sa, O 4Q25E Mza@ QoQ MINAYNIA wAHuRAge Yoy wasindnmanisal wiszduinle
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0 ddutlszanninistl 2025E/26E 3 1311l5urnlanfTl 2025E/26E T +18% 1l 2. 47
RURIULIN/2.52 WUAIULN (+71% YoY/+2% YoY) mﬂmiﬂimuumgmm‘hmamﬂma
Price performance ™ 3M 6M 12M o g v & o o = . ° X =2 e
aanaaa anananide 4Q25E dFusaaadaniiaadunaannnisinseuilne sauned fu
Absolute 211%  211%  8.4% 2.0% o 3 A A .
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Source: Aspen

Major shareholders Holding

1. Mahasiri Siam Co., Ltd. 14.26% Valuatlon/CataIyst/Rlsk

2. CH. Kamchang Holding Co., Ltd. 10.12%

3. Thai NVDR Jagy  ASANMUZTN “Te” waziliusantiusne i 23.00 U (1N 21.00 LM) B9 SOTP T
ﬂ\‘lﬂ\‘iNNNﬂ\iUQﬂ@ﬁﬂ‘VlﬂWN backlog LLTQLLﬂiQNWﬂ@EV} 1.7 WAUAIWLN ﬂ\iﬂQ’]ﬂLLﬂNLLﬂuﬂj'}ﬂ

Analyst: Veeraya Mukdapitak (Reg. no. 086645) secure ﬁ"]?_lllﬂ m@Lu@qlu 4 ﬂeﬂqu{uq

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: 4Q25E earnings preview

FY: Dec (Bt mn) 4Q25E 4Q24 2025E

Revenues 10,956 9,413 16.4% 10,922 0.3% 44,507 37,458 18.8%
CoGS (10,089) (8,731) 15.5% (10,060) 0.3% (41,013) (34,742) 18.1%
Gross profit 867 682  27.1% 863 0.5% 3,494 2,716 28.6%
SG&A (650) (596) 9.1% (583) 11.6% (2,323) (2,229) 4.2%
EBITDA 1,203 775  55.1% 1,747 -31.2% 5,706 4,528 26.0%
Other inc./exps 741 470 57.5% 1,226 -39.6% 3,577 3,187 12.2%
Interest expenses (489) 671) -27.2% (546) -104% (2,092) (2,020) 3.6%
Income tax (51) (38) 36.3% (27) 89.0% (146) (119) 23.0%
Core profit 402 (171) n.m. 925  -56.6% 2,471 1,446 70.9%
Net profit 415 (171) n.m. 1,739 -76.2% 3,298 1,446  128.1%
EPS (Bt) 0.24 (0.10) n.m. 1.03 -76.2% 1.95 0.85 128.1%
Gross margin 7.9% 7.2% 7.9% 7.9% 7.3%

Net margin 3.8% -1.8% 15.9% 74% 3.9%

Source: CK, DAOL

Fig 2: CK share prices vs profits Fig 3: CK share prices vs backlog
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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. 2
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Quarterly income statement Forward PER band
X

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 9,381 9,413 11,900 10,730 10,922
Cost of sales (8,722) (8,731) (10,979) (9,886) (10,060) 500 +28D
Gross profit 659 682 921 844 863 40.0
SG&A (555) (596) (556) (534) (583) +15D
EBITDA 1,849 775 1,069 1,687 1,747 30.0
Finance costs (587) ©71) (507) (551) (546) » Ave
Core proft 1,008 (171) 282 863 925 200 15D
Net profit 1,008 (171) 282 863 1,739 100
EPS 0.59 (0.10) 0.17 0.51 1.03 -25D
Gross margin 7.0% 7.2% 7.7% 7.9% 7.9% 0o T T T T T
EBITDA margin 19.7% 8.2% 9.0% 15.7% 16.0% Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 10.7% -1.8% 2.4% 8.0% 15.9%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 7,784 10,188 8,539 4,855 5,064 Sales 36,485 37,458 44,507 45,423 46,492
Accounts receivable 4,215 5,472 5,563 5,344 5,166 Cost of sales (33,917) (34,742) (41,013) (41,817) (42,772)
Inventories 0 0 0 0 0 Gross profit 2,568 2,716 3,494 3,607 3,719
Other current assets 20,667 30,494 21,150 16,355 13,987 SG&A (2,051) (2,229) (2,323) (2,339) (2,371)
Total cur. Assets 32,666 46,154 35,252 26,554 24,217 EBITDA 4,576 4,528 5,706 5,810 6,016
Investments 42,465 45,718 47,893 50,039 50,801 Depre. & amortization (1,117) (854) (959) (965) (968)
Fixed assets 11,816 11,260 11,704 12,101 11,830 Equity income 1,520 1,875 2,106 2,076 2,188
Other assets 9,798 9,970 727 727 727 Other income 1,422 1,312 1,471 1,501 1,511
Total assets 96,745 113,102 95,576 89,422 87,576 EBIT 3,459 3,674 4,747 4,845 5,048
Short-term loans 6,801 4,371 4,590 4,819 5,060 Finance costs (1,830) (2,020) (2,092) (2,094) (2,098)
Accounts payable 4,058 4,376 4,825 4,920 5,032 Income taxes (83) (119) (146) (151) (236)
Current maturities 8,035 12,048 9,105 14,588 7,109 Net profit before Ml 1,546 1,535 2,509 2,600 2,713
Other current liabilities 8,365 24,840 12,874 10,670 12,194 Minority interest (93) (89) (38) (78) (81)
Total cur. liabiliies 27,258 45,635 31,394 34,996 29,394 Core profit 1,452 1,446 2,471 2,522 2,632
Long-term debt 40,771 38,039 31,958 20,395 22,310 Extraordinary items 49 0 827 0 0
Other LT liabilities 2,708 2,949 3,002 3,057 3,115 Net profit 1,501 1,446 3,298 2,522 2,632
Total LT liabilities 43,479 40,988 34,960 23,452 25,425
Total liabilities 70,737 86,623 66,354 58,448 54,820
Registered capital 1,694 1,694 1,694 1,694 1,694 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
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 101.6% 2.7% 18.8% 2.1% 2.4%
Retained eamings 16,896 17,706 20,412 22,086 23,787 EBITDA 54.2% -1.1% 26.0% 1.8% 3.5%
Others 2,023 1,640 1,640 1,640 1,640 Net profit 35.9% -3.7% 128.1% -23.5% 4.4%
Minority interests 526 569 607 685 766 Core profit 64.6% -0.4% 70.9% 2.0% 4.4%
Shares’ equity 26,008 26,479 29,222 30,974 32,756 Profitability ratio
Gross profit margin 7.0% 7.3% 7.9% 7.9% 8.0%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 4.0% 3.9% 5.6% 5.6% 5.7%
Net profit 1,501 1,446 3,298 2,622 2,632 Net profit margin 4.1% 3.9% 7.4% 5.6% 5.7%
Depreciation 1,117 854 959 965 968 ROA 1.6% 1.3% 3.5% 2.8% 3.0%
Chg in working capital (8,402) 5,676 (2,265) 2,904 4,182 ROE 5.9% 5.6% 11.5% 8.3% 8.2%
Others (2,550) (2,428) 53 55 58 Stability
CF from operations (8,334) 5,547 2,045 6,447 7,840 D/E (x) 2.14 2.06 1.56 1.28 1.06
Capital expenditure (672) 141 (1,402) (1,363) (697) Net D/E (x) 1.84 1.67 1.27 1.13 0.90
Others 340 (1,417) 7,068 (2,146) (762) Interest coverage ratio 1.9 1.8 2.3 2.3 2.4
CF from investing (332) (1,275) 5,666 (3,509) (1,459) Current ratio (x) 1.20 1.01 1.12 0.76 0.82
Free cash flow (8,666) 4,272 7,711 2,937 6,381 Quick ratio (x) 1.20 1.01 1.12 0.76 0.82
Net borrowings 9,416 (1,148) (8,805) (5,852) (5,323) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.89 0.85 1.95 1.49 1.55
Dividends paid (423) (508) (593) (847) (932) Core EPS 0.86 0.85 1.46 1.49 1.55
Others 604 (205) 38 78 81 Book value 15.04 15.30 16.89 17.88 18.89
CF from financing 9,597 (1,861) (9,360) (6,621) (6,173) Dividend 0.30 0.30 0.50 0.55 0.60
Net change in cash 931 2,411 (1,650) (3,683) 208 Valuation (x)
PER 17.49 18.16 7.96 10.41 9.98
Core PER 18.08 18.16 10.62 10.41 9.98
P/BV 1.03 1.01 0.92 0.87 0.82
EV/EBITDA 16.19 15.58 1.1 10.53 9.25
Source: CK, DAOL Dividend yield 1.9% 1.9% 3.2% 3.5% 3.9%

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. 3
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Corporate governance report of Thai listed companies 2025 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.
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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. 4
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC ummm‘m ESG Rating (ESG: Environment, Social, Governance) me_l\ﬁ_lﬂﬂfa’mi'tmuﬂ’]iﬂ’mﬁ_lﬂLL@ﬂ@mi‘Lm"’Nmm
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ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisyssiliuagls rating Wi na.

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. 5
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