THANACHART’S THE EARLY BIRD TUESDAY, 12 NOVEMBER, 2024

Fundamental Story

CK Power Pcl (CKP TB) - BUY, Price Bt3.48, TP Bt5.00 Results Comment

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th

ﬁ’ﬂﬁ 3Q24 aauUaMINAIA

o A X @
| CKP iwmmm"lsmimmmmﬂnm "lmwmvls/mwuamw " EBITDA F9usuiindule 25% y-y uaz 13% q a-q, 1 1.1 Wik
LLaﬂnJaUuLLa.,mﬂJaaﬂummmm) 2anu7i 610 au. ln 3Q24 su. w3024 meeadesnumamMIGLARNwiLGIwnIan
Q89 30% y-y udLRndn 316% g-q lasmssandlndsanninan Tasemsiniu 2

WunamnnMIngamMINAauanuEs 17 Tusaslazsmsloo:
15 a’mmsﬂmwaumn‘lmmaﬂamﬁuwamm@mawms
Na@lvlwwwmniiavlwmwmmm‘namaaﬁlu"lmmau

" guutieilsanuSEniauaaasis 47% y-y 1w 358 au. lu
3024 A mmnankdalwinT (17 %) vedlasins
lonzudluwlasanai moﬂimmmvlmmmﬂmuvlﬂ RIUBLI

o a v a =3 d
" Al udwAnduie 39% y-y uaz 15% g-q anfi 814 au. ilsiiddunnidnamanululasnadeumunanongma
- A% 4 X A
3024  andTinmmanaa iR dsanlssinwwaasiii -
LLavali"lmmauaanmaauu,a wazilsranlu oM24 wines

= . A A o A AL o
30 2 1ud La Nina #t S9naUKNARLANNHANTTELAUINUN U
avaslsdluvh BIC mulddan spp 'l,uvl,mmaummmﬂu
ﬁﬂ'm'wnﬁsm'mwmmuvli”l@

46% maqﬂiwmmmsmﬁmaom LL@ILS’]EI\‘lﬂGﬂiu,&l’]nm’ﬁﬂ'leiﬁ
2024F 283 CKP I@IUﬂ’]@]Nﬂﬂ’ﬁ@l’]L%%d’]%ﬁ]Z@ﬂJu‘Lu 4Q24F

@
A

e Ao & ' s . A
i]’mﬁﬂ'mﬂ'ﬁmu’mENLL"lIdLLﬂiGlWﬁ’Nﬂ La Nina % LLava&mﬂ’li

u ﬂ’]l’ﬂﬂ’] F.Jﬂ’]i"ﬂ’]tlLLﬂdJiﬂ’lif;ldﬂ’)Uﬂ&lvlﬂﬂﬂ 105 au. 1% 3Q24 %Ej@(ﬁ’]Lﬁud?umﬂdiﬂidﬂﬂiﬂ‘ﬁﬂ:ugaﬂLLﬁ’J
LWSJ‘J.I‘H; 4% y-y ILGRARY 15% mnmuwaﬂuvlmmaﬂau - o I g
AL USUT "D
Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (Bt m) q-q% y-y% % 2024F 2024F 2025F
Revenue 2,478 2,889 2,348 2,472 2,758 Revenue 12 11 73 10,396 10,467
Gross profit 587 926 417 708 814 Gross profit 15 39 65 2,988 3,183
SG8A 102 248 104 124 105  SG&A (15) 4 59 565 569
Operating profit 485 678 313 585 708 Operating profit 21 46 66 2,423 2,614
EBITDA 881 1,073 703 975 1,102 EBITDA 13 25 69 4,035 4,237
Other income 171 152 143 148 143 Other income (3) (16) 79 553 512
Other expense Other expense
Interest expense 268 269 263 298 308 Interest expense 4 15 73 1,195 1,132
Profit before tax 389 560 193 435 543 Profit before tax 25 40 66 1,781 1,994
Income tax 31 31 15 28 36 Income tax 30 15 50 155 343
Equity & invest. income 681 511 (344) (33) 358 Equity & invest. income na (47) (8) 237 997
Minority interests (161) (271) (85) (228) (256) Minority interests na na 75 (760) (838)
Extraordinary items 145 (227) (211) (73) 581 Extraordinary items na 300 na
Net profit 1,022 543 (461) 74 1,191 Net profit 1,511 17 73 1,103 1,810
Normalized profit 877 769 (250) 147 610 Normalized profit 316 (30) 46 1,103 1,810
EPS (Bt) 0.13 0.07 (0.06) 0.01 0.15 EPS (Bt) 1,511 17 73 0.14 0.22
Normalized EPS (Bt) 0.11 0.09 (0.03) 0.02 0.08 Normalized EPS (Bt) 316 (30) 46 0.14 0.22
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 4,947 6,501 5,535 9,423 10,620 Sales grow th (26.3) 11.4 (8.1) 4.6 11.3
A/C receivable 1,937 2,026 2,042 2,092 2,675 Operating profit grow th (19.4) 329.8 36.0 2451 459
Inventory EBITDA grow th (11.8) 93.9 14.1 741 25.2
Other current assets 2,583 1,575 2,544 593 652 Norm profit grow th (36.4) 176.4 na na (30.5)
Investment 20,381 21,220 20,802 21,221 23,634 Norm EPS grow th (36.4) 176.4 na na (30.5)
Fixed assets 7,714 7,670 7,587 7,544 7,437
Other assets 30,577 29,774 29,431 29,054 28,635 Gross margin 23.7 32.0 17.8 28.7 29.5
Total assets 68,139 68,765 67,940 69,927 73,653 Operating margin 19.6 23.5 13.3 23.7 257
S-T debt 3,784 4,603 5,883 4,809 5,512 EBITDA margin 35.5 371 30.0 394 40.0
A/C payable 1,057 1,233 1,315 1,257 1,403 Norm net margin 35.4 26.6 (10.7) 5.9 221
Other current liabilities 128 179 143 134 141
L-T debt 25,034 23,362 22,166 25,825 26,446 D/E (x) 0.8 0.7 0.7 0.8 0.8
Other liabilities 488 470 493 496 530 Net D/E (x) 0.6 0.6 0.6 0.6 0.5
Minority interest 11,423 11,653 11,636 11,801 11,899 Interest coverage (x) 3.3 4.0 2.7 3.3 3.6
Shareholders' equity 26,224 27,264 26,304 25,606 27,722 Interest rate 3.7 3.8 3.8 4.1 3.9
Working capital 880 794 727 835 1,272 Effective tax rate 8.0 5.6 7.6 6.3 6.6
Total debt 28,818 27,965 28,048 30,634 31,958 ROA 5.2 4.5 (1.5) 0.9 34
Net debt 23,871 21,464 22,514 21,211 21,338 ROE 13.6 11.5 (3.7) 23 9.1

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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