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Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A  2026F 2027F 2028F
Revenue 44,277 45823 47,515 51,217
Net profit 3,328 2,606 2,738 2,973
Norm net profit 2,501 2,606 2,738 2,973
Norm EPS (Bt) 1.48 1.54 1.62 1.75
Norm EPS gr (%) 73.0 4.2 5.1 8.6
Norm PE (x) 13.0 125 11.9 10.9
EV/EBITDA (x) 311 27.6 26.2 23.1
P/BV (x) 1.2 1.1 1.0 1.0
Div. yield (%) 2.3 2.8 2.9 3.2
ROE (%) 9.3 9.0 8.9 9.1
Net D/E (%) 132.3 110.7 98.7 88.2
Source: ttb wealth estimates

Stock Data

Closing price (Bt) 19.20
Target price (Bt) 22.50
Market cap (US$ m) 984
Avg daily turnover (US$ m) 6.1
12M HIL price (Bt) 20.20/11.20

Price Performance
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Ex 1: Potential Infrastructure Projects In 2H26-27

Double Deck (Ngam Wong Wan - Rama 9) 35,000 ]

MRT Purple Line Project : Tao Poon - Rat Burana : M&E Works 30,000 ]

Expressw ay: Kathu - Patong 10,600

Expressw ay: Chalong Rat - Outer Ring Road (N2) 14,000

Motorw ay : Bang Khun Thian -Bang Bua Thong (M9) 56,000

Motorw ay : Rangsit- Bang pa-in (M5) 30,000

Suvarnabhumi Airport Expansion (East Expansion) 13,000 ]

Don Mueang Airport Expansion Phase 3 36,100 |
Chiang Mai Airport Expansion Phase 1 24,000 _
SRT High Speed Train Phase 2 : Nakhon Ratchasima - Nong Khai 237,000 |
SRT Double Track : 4 Routes 285,300 |
Total 770,900

Source: Company data

Ex 2: CK’s Key Target Projects

Double Deck (Ngam Wong Wan-Rama IX) 35,000 Waiting for cabinet approval
Purple Line (South) : M&E Work 30,000 Negotiation in 1Q27
Motorways and Expressways 33,000 Bidding in 1Q27 (30% of 110,600)
Airport Expansion 21,900 Bidding in 4Q26 (30% of 73,000)
High Speed Train Phase 2 59,000 Bidding in 1Q27 (25% of 237,000)

Double Track Phase 2 71,000 Bidding in 1Q27 (25% of 285,300)

Expected Backlog 2027 — 2028 249,900

Source: Company data
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright
© ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg, and
other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

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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