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CH-Karnchang PCL.

Fair price: Bt 23
Upside (Downside): +29%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings
Major Shareholders
Mahasiri Siam Co., Ltd

Ch.Karnchang Holding Co.,LTD.

Thai NVDR Company Limited

CK.Office Tower Company Limited

BTS Group Holding .,LTD.

Key Financial Summary
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Year End (Dec) 2024A 2025A 2026E  2027E
Revenue (Bt m) 37458 43967 44,803 42134
Net Profit (Bt m) 1,446 3,328 2122 2,145
NP Growth (%) 367 13019 -36.25 1.08
EPS (BY) 0.9 2.0 13 13
PER (x) 2.6 73 14.3 14.1
BPS (Bt) 15.6 16.9 177 18.4
PBV (x) 13 08 1.0 10
DPS (Bt) 0.3 0.5 0.4 0.4
Div. Yield (%) 143 315 213 216
ROA (%) 128 2.84 214 216
ROE (%) 5.46 11.60 7.06 6.87

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

CH-Karnchang PCL.

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 11,900 10,730 10,922 10,416 12,163 16.8 2.2

Cost of sales (10,979) (9,886) (10,060) (9,700) (11,260) 16.1 2.6

Gross profit 921 844 863 716 903 26.1 (2.0)
SG&A (556) (534) (583) (662) (577) (12.7) 3.8

Other (exp)/inc

EBIT 365 309 280 55 326 496.8 (10.8)
Finance cost (507) (551) (546) (497) (416) (16.4) (18.0)
Other inc/(exp) 21 538 483 336 155 (53.7) (26.5)
Earnings before taxes 69 297 218 (107) 65 (161.2) (5.8)
Income tax (35) (32) (27) (14) (26) 80.9 (25.5)
Earnings after taxes 34 265 190 (121) 39 (132.3) 14.6

Equity income 267 594 743 557 296 (46.9) 10.9

Minority interest (19) 4 (8) (5) (6) 24.8 (69.6)
Earnings from cont. operations 282 863 925 431 329 (23.7) 16.6

Forex gain/(loss) & unusual items - - 814 13 - -

Net profit 282 863 1,739 444 329 (25.9) 16.6

EBITDA 592 555 521 292 538 84.6 (9.0)
Recurring EPS (Bt) 0.17 0.51 0.55 0.25 0.19 (23.7) 16.6

Reported EPS (Bt) 0.17 0.51 1.03 0.26 0.19 (25.9) 16.6

Profits (%) 1Q25 2Q25 3Q25 4Q25 1Q26 chg QoQ chg YoY
Gross margin 7.7 7.9 7.9 6.9 7.4 0.5 (0.3)
Operating margin 3.1 2.9 2.6 0.5 2.7 2.2 (0.4)
Net margin 2.4 8.0 15.9 4.3 2.7 (1.6) 0.3

Source : Company Data, Pi Research
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MRT Purple Line (Tao Poon - Rat Burana) : Contract 1* 10,667 4,320

2. MRT Purple Line (Tao Poon - Rat Burana) : Contract 2* 8,161 3,346
3.  MRT Orange Line : Civil Work (West Section) 82,502 65,507
4. MRT Orange Line : M&E Work 26,114 18,566
5.  MRT Blue Line : Additional Rolling Stocks and Improvements to the Related MRT Systems 6,800 4,196
6.  Double Track : Denchai - Chiang Rai - Chiang Khong : Contract 2* 13,5M 5,673
7.  Double Track : Denchai - Chiang Rai - Chiang Khong : Contract 3* 9,240 4,047
8.  Luang Prabang Hydroelectric Power 102,51 46,540
9.  Maintenance of Civil & Architecture, E & M, Lift & Escalator for the MRT Blue Line 4,048 97
10.  Other Projects 76,758 5,986

- Total Backlog 340,972 156,836

1) * Proportion from Joint Venture
2) Backlog excluding VAT

Tasvisii CK madiozlaus:yas:k3oU 26-28

Project type No.of project | Value (MB.) | Expected Sign (MB.) Start bidding

Airport Expansion 3 73,000 21,900 4Q26
Motorways and Expressways 5 110,600 44,000 4Q26

Double Track Phase 2 6 285,300 59,000 1Q27

High Speed Train Phase 2 N.A. 237,000 71,000 4Q26

MRT purple line 1 30,000 30,000 Negotiation in 4Q26
Double Deck 1 35,000 35,000 Waiting for Cabinet approve

Total 770,900 260,900

nsous:g:l0anoasvlasvmsaiAey

Revenue Recognition Period

. Contract Value Vear
Projects ; i i i
(Mg) Do | s | a6 | 00 2028 2029 2030

{MRT Purple Line (Southern Extension), Contract 1 10,667

IMRT Purple Line (Southern Extension), Contract 2 8,161

Double Track : Denchai - Chiang Khong Contract 2 13,571

Double Track : Denchai - Chiang Khong Contract 3 9,240

Luang Prabang Hydroelectric Power 100,785

IMRT Qrange Line (Western Extension), M&E 26,714

IMRT Orange Line (Western Extension), Civil Work B0
Double Deck * 35,000

IMRT Purple Line (Southern Extension), M&E * 27,000

Source: Pi research, company data
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Project i

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

MRT Purple Line Project : Tao Poon - Rat Burana :

2026 20217 2028 2029 2030 2031 2032 2033

M&E Works 30,000
Expressway: Kathu = Patong 10,600
Expressway: Chalong Rat - Outer Ring Road (N2) 14,000

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

Motorway : Rangsit- Bang pa-in (M5) 30,000
Suvarnabhumi Airport Expansion (East Expansion) 13,000
Don Mueang Airport Expansion Phase 3 36,000
Chaing Mai Airport Expansion Phase 1 24,000
R Seee bl e 237,000
285,300
Total 770,900

Source: company data
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Summary financials

Balance Sheet (Bt m) 2024 2025 2026E

2027E

2024 2025 2026E 2027E

Cashflow Statement (Bt m)

Cash & equivalents 10,188 9,770 4,957 6,536 CF from operation 5,547 8,437 4,922 4,842
Accounts receivable 5,472 6,615 6,272 6,720 CF from investing (1,275) (1,379) 3,910 (420)
Inventories 1,525 2,289 2,240 2,107 CF from financing (1,868) (7,477) (13,644) (2,843)
Other current assets 28,968 27,413 23,970 22,752 Net change in cash 2,404 (419) (4,813) 1,579
Total current assets 46,154 46,086 37,439 38,115

Invest. in subs & others 55,044 55732 51,401 51,401
Fixed assets - net 11,358 10,650 10,090 9,513 EPS (Bt) 0.85 1.96 1.25 1.27
Other assets 546 481 448 421 Core EPS (Bt) 0.85 1.48 1.25 1.27
Total assets 13102 112,949 99,378 99,451 DPS (Bt) 0.30 0.45 0.38 0.39
Short-term debt 16,395 12,407 5,772 843 BVPS (Bt) 15.6 16.9 17.7 18.4
Accounts payable 4,376 6,365 5,376 5,056 EV per share (Bt) 481 37.7 35.1 33.4
Other current liabilities 24,864 31,152 28,457 28,963 PER (x) 24.6 7.3 14.3 141
Total current liabilities 45,635 49,924 39,606 34,862 Core PER (x) 24.6 9.7 14.3 141
Long-term debt 39,726 37,047 28,324 31,948 PBV (x) 1.3 0.8 1.0 1.0
Other liabilities 1,262 1,414 1,414 1,414 EV/EBITDA (x) 18.0 1.2 12.3 1.9
Total liabilities 86,623 88,384 69,343 68,223 Dividend Yield (%) 1.4 3.2 21 2.2
Paid-up capital 1,694 1,694 1,694 1,694

Premium-on-share 4869 4869 4869 4,869
Others 1,640 1,318 1,318 1,318 Gross profit margin 7.3 7.6 7.6 7.6
Retained earnings 17,706 20,266 21,626 22,819 EBITDA margin 121 12.9 10.8 1.3
Non-controlling interests 569 544 528 528 EBIT margin 1.3 2.3 2.3 2.3
Total equity 26,479 28,691 30,035 31,228 Net profit margin 3.9 7.6 4.7 5.1
Total liabilities & equity 113,102 17,075 99,378 99,451 ROA 1.3 2.9 2.1 2.2
Income Statement (Bt m) 2024 2025 2026E 2027E ROE 5.5 11.6 7.1 6.9
Revenue 37,458 43,967 44,803 42,134

Cost of goods sold (34,742) (40,624) (41,398) (38,932)
Gross profit 2,716 3,343 3,405 3,202 Current ratio (x) 1.0 0.9 0.9 11
SG&A (2,229) (2,334) (2,375) (2,233) Quick ratio (x) 1.0 0.9 0.9 1.0
Other income / (expense) Int.-bearing Debt/Equity (x) 21 1.7 1.1 1.1
EBIT 487 1,009 1,030 969  Net Debt/Equity (x) 17 1.4 1.0 0.8
Depreciation 854 950 930 947 Interest coverage (x) 0.2 0.5 0.6 0.6
EBITDA 4,528 5,688 4,820 4,754 Inventory day (days) 16 21 20 20
Finance costs (2,020) (2,100) (1,647) (1,550) Receivable day (days) 53 55 51 58
Other income / (expense) 1,312 1,568 1,088 1,069 Payable day (days) 46 57 47 47
Earnings before taxes (EBT) (222) 477 47 488 Cash conversion cycle 23 18 23 31
Income taxes (119) (109) (89) (83)

Earnings after taxes (EAT) (340) 368 382 405 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income 1,875 2,160 1,771 1,769 Revenue 2.7 17.4 1.9 (6.0)
Non-controlling interests (89) 27) (31) (29) EBITDA (1.1) 25.6 (15.3) (1.4)
Core Profit 1,446 2,501 2,122 2,145 EBIT (5.9) 107.3 2.1 (6.0)
FX Gain/Loss & Extraordinary - 827 - - Core profit (0.4) 73.0 (15.2) 1.1
Net profit 1,446 3,328 2,122 2,145 Net profit (3.0) 130.2 (36.2) 11
EPS (Bt) 0.85 1.96 1.25 1.27 EPS (3.0) 130.2 (36.2) 1.1

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial

@ www.pi.financial Investing, simplified.



Stock Update

CH-Karnchang PCL.

ESG : SET ESG Rating “AA”
Environment Social Governance : Bloomberg Score “3.07”

Environment (Bloomberg Score: 1.26)

« USUNY ouuwauuulouigmsdamsaoioadou MsAoad10d10uo amwnloINA La:A2IUKAINKAIENMOLTOMWOEVEVEU
wouadwaouidelulundugidoulddoudslastiumsnoasionildudasdodvuondou wWu Mmslddaqaunmwgoiaa
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mswaovulth ta:nswennssssusGagvbus:ansnmw msaomsuaoguaWy NMsaUSNUYAIUKAINKAIINMOZIMW Lla:MSs
auuayuudanssuddgonsaunauaanannMSIiuDIUNISKAN ASSIUDYADINEQ0ANIVESAD MSANTULIUYOLKUEIU
ssfivaaaanvkovldntuA1 auulourgnisdanisaousadou NsAoadvFTe0 amwnloIN A LaADIUKaINKa1gNIL

1
[U——

Fomwoeogvdu uazosseusseulumsdidugsioua:uuoUnuan

Social (Bloomberg Score: 6.0)

« USUNg DMmsdduviuigoandovauuiasguLsvvuing (Usn. 8001-2553) salkdanwuoadounisrviuivasasis SaK
aunsaulovAudouunnantkuiay Lawanisidnousudiunoiulasangogivainiaus wounlovguniwilazgdauov
wuanviuLaISuIKLY aaaasuvdamuiasmstoviuguadikqla:daNsAUIEEVagIvASOUAQU

Governance (Bloomberg Score: 3.14)

e USUN4 DnsdtduuleuigfnsaunaudoudnsiAuQualla:A2IUEo0AAVAUNNKUIY FNBUULEBU NSUSKISNSWEINS
UULE ADWAUWUSAUANAT MsTdousoUAULBUBU naoasuauMwIa:AoUUasafsluamuArvIu MsdiuviuRaoandon
AukdnussenAulalusolauasiosusssuwunouidovloongidoulddouldsiisiosluktiosmusy dioku Unavnu uas
Un31AST1:K $08a0AUIEIDNMVANKLIEY LaWUUS:ENEMWNINSSAD doraldouoncdonougvdutanouldssunioms
Wvdu egwvisfiou Mslufuamudemkuakdoiiadorawaraludiul o1orKUSENIWGeyAuMUSU msidodoldem tas
AW IFEMOMSIDU SoUBVMWANURIvEVUSTNRooNs:NUdoAngMWIUMSAITUSSAD ta:msad1oyaAInIvMsiou
StgEen0

ADIWIAU : CK TR0 AEYAU ESG Asudiouniliovoinsgsionoadiv DAowRuonukarsdunvavioadountniaonms
fioadv doAUSsoUTIVUSIDEUDIUADES1D MSQuUALSYVIU dbdukinansasamsiad omlkmsditussholulogosiusu
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)

wadsoomsAuquafionsusENoan:CauRtaavdy Punan  [[EBsR T Snianuai 1 Beserption | mawmne |

ldo1nn1sdrsootasus: Wudeyanusunoan:zleuluaala so-ic0  AAAAA Excellent diaa
rannSwdlkoUs:inANg ua:aarakannswe 18u 1o fo ("usunoa 80-89 AAAA Very Good aun
n:10su") Wawedoansiseu: uazlludoyangavnunolaiuisa 70-79 AAA Good a
Wavld waarsodavnarodvildunmsihiauadoyaluyuuovyoL 60-69 AA Satisfactory awald
uApanIguoNdaUINSYIUNISAIAUQLLANDNISUDOUSENDAQ 50-59 A Pass s
n:0ou loglulailunisdssiiuwanisuuaviuksonisdiiu <50 No logo given na. na.

AomMsyovuSENoan:leu snnvilalddoyamealuveousinoa
n:0sulunisus:lou aviu waa1sooRuaavidviuladuns
SusovavwansufjutaviuksSonmsdiliunsyovusEnoan:ldigu
wa:ludiodumistiAruu=inlunisavnulukdnnswguoousinoa
n=wegurSortu=uirlag wTuuouaownosTuomsmfmfuuoo
autevlumsdiAsiKuasaadulolumsiddoyalaq NiRgoAUUSEN
oan:zwgunuaaviunaaisooinod us¥nkanndwe wig 1Aa
(UKIBU) DIG8ugUKSaSUSOLEDADIASUAIULLANGOVUDDNA
d1s090vNa1D

ADWKLNgUDVAILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoanavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which 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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuadui sarhdulasidagus:avAwelhiauadoyata:unaoumsdinsizk loslddoyauailoanscivg RASUMSIHEUWS doansIseu:
Qa90UNNMSTUMUBAIFUSKISUOLUSENCILY LIUS:NDULLalAWENEIUASIDEDUADIUYNADLDEIVSIASY Ldfiianuisagugunonu
gndeovldegivauysal N1sdlAs1zhlusigviuadulidwengiudauiasgiuuukannisdiasiziniodiutosewugiuunduunasduas
dolaueuu: Tasdldoaunfo:thiugmsdihudesvla dodetausuuzikard WudeAaiRuyevlindinsik Fousund Tis10udeviRudosu
doAalRudvna1otauell Mol Unavnuuia:Rldsigviuaduinosidaonsauayieudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO i ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO ™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CoM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wp YUASA
szauA:lLuu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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donnuidgHistaa AtAadu dultisourmnmsihdayalisrdundvasutandanorualuldrdodvsonsasuwslistudnuautaa usnmndaaia
HannswéuHoUs:iInAlngusavaudnsiunisiasunlav uAlu wuiaudsyalisiasurivdsulardorivhua sounvlUasundavwa SET ESG Rating
MuHANNEUARRIHUQ

HUELIKQ: ** (I3 SET ESG Ratings AdsasJvasudayaluds:iGudiudoudadsu duau HEpussdnauvlauoousdnildumsiwuiau

UKEVALN : SET ESG RATINGS : aa1aRannsweuHvUs:inAlNe - gUSWauIssAntiWonugvdiu (Setsustainability.com)
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