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THAILAND

Sector Weighting

Sector Note

Overweight (From: Neutral)

Thailand Utilities Sector

PDP Twsiduiladsuan
Sector Valuation Current Target Market Norm EPS grw
price price Cap 2024F 2025F
Company ((z13) (Bt) (US$m) (%) (%)
BCPG Pcl BCPG TB BUY 6.70 12.00 542 11.2 16.2
B.Grimm Power Pcl  BGRIM TB SELL 26.00 23.00 1,830 (7.1) 18.6
Banpu Power Pcl BPP TB BUY 14.30 18.00 1,177  (23.6) 17.9
CK Power Pcl CKP TB BUY 3.82 5.00 839 22.8 11.9
Energy Absolute Pcl EATB BUY 3125 45.00 3,147 11.5 5.6
Electricity Generating EGCO TB BUY  110.00 130.00 1,564 5.6 14.1
Global Power Synergy GPSC TB BUY 48.75 57.00 3,712 28.3 491
Gulf Energy Dev. Pcl GULF TB BUY 41.25 54.00 13,069 151 17.5
Gunkul Engineering  GUNKUL TB  HOLD 2.58 2.70 619 (6.3) 3.6
Ratchaburi Electricity RATCH TB BUY 28.00  33.00 1,644 44.2 36.2

— Norm PE —
2024F 2025F

(x)

(x)

— PIBV—
2024F 2025F 2024F 2025F

(x)

(x)

26 APRIL 2024

Div yield

(%)

(%)

21.0 18.1 0.7 0.7 3.7 3.7
55.7 47.0 1.8 1.8 0.7 0.9
1.5 9.7 0.8 0.8 5.6 5.6
15.9 14.2 1.1 1.0 24 24
14.6 13.8 2.4 21 1.4 1.4

54 4.8 0.5 0.5 5.9 5.9
29.8 20.0 1.3 1.2 1.8 2.8
28.5 243 4.0 3.8 25 29
15.5 15.0 1.5 1.5 2.6 2.7

9.6 7.0 0.6 0.6 5.7 6.4

Source: Thanachart estimates, Based on 25 April 2024 closing prices
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662 — 483 8296
nuttapop.pra@thanachartsec.co.th

New PDP Lifting Renewables Quota
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Sources: EPPO, Thanachart estimates™

Policy Impact On SPPs Has Eased
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Sources: EPPO, Thanachart estimates

Increasing Overseas Investments
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Sources: Company data; Thanachart estimates
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SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Ex 1: Expected Process Timeline For The New PDP

PDP draft release
for public hearing

(expected 2Q24F)

>>>

1-2 months

Submit for approval from
Energy Policy and Planning >>>

Office (EPPO)

2-3 months

Submit for approval
from the cabinet

(likely within 4Q24F)

Source: Thanachart estimates

Ex 2: Thailand’s Electricity Generation Capacity

2.9GW
Bioenergy / Waste
5%

Ex 3: Renewable Quota To Be Raised In The New PDP

(GW) mm Diff (RHS)
——— PDP-2018 rev.1 (LHS)
PDP-2024* (LHS)

50
45
40
35
30
25
20
15
10

2024F
2025F
2026F
2027F
2028F
2029F
2030F
2031F
2032F
2033F
2034F
2035F
2036F
2037F
2038F

(Gw)

2039F
2040F

Sources: Electricity Policy and Planning Office (EPPO), EGAT

Note: Numbers are as of end-2023

Sources: EPPO, Thanachart estimates*

Note: Renewables include solar, wind, hydro, and bio-energy projects

Ex 4: Our Projected Renewable Quota In PDP-2024

Ex 5: Expected Bidding Timeline For Renewable PPAs

(GW) mmmm Renewable capacity (LHS) (%) (GW)
60 - % total capacity (RHS) - 70 12 -
50 A - 60 10 - 9.9
8.8
40 %0
8
- 40
30 A
L 30 6 5.2
20 1
- 20 4 3.6
10 4 L 10
2
0 - - 0
VI T I I IR IR T VN VN R T T I T TER FE T
T 0O ON®BDO=-ANMIFIHLON O D O 0 . . . .
N AN N NNANDODOOD DD DO D T
SRSESISEKJEKJKEKIIKKRS 2023 2024F 2026-27F 2029-30F
Source: Thanachart estimates Source: Thanachart estimates
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SECTOR NOTE NUTTAPOP PRASITSUKSANT

Ex 6: Our Key Assumptions For New Renewable PPAs Ex 7: Amount Of Capacity Won From The Recent Bid
(MW) = Solar Wind
2,000 - 1,826
1,800 A
Investment Tariff Capacity Annual EIRR 1,600 -
. . 1,400
cost prices factor profit 1200
(MB/MW) (Bt/kWh) (%) (Btm) (%) '
1,000 A 832
Solar 35.0 217 20% 1.1 91% 800 A
Solar + BESS 85.0 2.83 28% 13 45% 600 -
4 4
Wind 70.0 3.10 30% 29 12.0% 00 161 90
200 4 12 0 6 0 8 14
0 -
© 2 & & § 8 3 % 3 3
O o m O 10} o (DD é =
© @ w9 5 2
O]
Sources: EPPO, Company data, Thanachart estimates Sources: EPPO, Company data

Note: Numbers shown are total contracted capacity won based on the equity
stakes in the projects

Ex 8: Including Wet Gases In The Mix

Old: LPG and petrochemical production costis

LPG

(Propane & Butane) s

GSP

P hemical
etrochemica Petrochemical

(Ethane & Propane Mey—»
Gulf of . Gulf of q
Thailand Industries Thailand | Industries
MTJDA NGV MTJDA > NGV
Pool Price __|
Pool Price (Pool
Myanmar IPP\?S'S,'P,Ps — Manger) L, |PP;—.,S§:Ps,
LNG —> EGAT LNG —> —> EGAT
New: Production costof LPG and petrochemical
production, which only uses methane, is based on
the weighted average methane price imported from
Myanmar and of imported LNG.
Sources: Company data, Thanachart estimates
Ex 9: SPP Gas Price Structure
Gas Pool Price + SPP Supply Margin + Pipeline Tariffs
Pool Gas + Zone1 tariffs + LNG Tariff
Total gas pool price 1.75% * 13.1 Bt/mmbtu **
* Not more than Bt11.5/mmbtu ** Zone 3 tariffs

Sources: PTT Group, Thanachart’s compilation

THANACHART RESEARCH 3
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Ex 10: More Favorable Mix In New Gas Price Structure Ex 11: Historical Gas Pool Price Dynamic
(%) mDomestic gas fields ~ Myanmar  mImported LNG BYmmbty)  eeeeee. Domestic gas fields
1,200 - Myanmar
LU IS T B D R — Imported LNG
90 - 22 21 22 25 27 1,000 - Pool price
31
80 - )
5
70 - 16 10 © 9 8 800 1 .
60 - 12 J
600
50 -
40 - 400 A
30 -
20 200 A
10 A 0
0 4
2021 2022 2023 2024F 2025F 2026F 2027F
Sources: EPPO, Thanachart estimates Source: EPPO
Ex 12: SPPs’ Margin Has Normalized Ex 13: SPP As % Of Total Capacity Per Company
(Bt/kWh) mmmm |Us’ spark margin National tariff (% SPP to total capacity)
6.0 - Gas cost 80 -
70
50 A 70 A
4.0 - €0 1
50 -
3.0 1
40 A
20 | 30 . 28
1.0 - 20 15 17
0.0 - 10 4 I 6 !
(1.0) - 0 olgln.'n.'<'oou——lI
SNSINNINRIIRG el 5 £ & s Y 8 & 2 2 B
59999Q89983988858888 I 2 &5 3 2 %
T AN®O T AN [0)
Sources: EPPO, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 14: Sector’s Earnings Are Still Growing Ex 15: Overseas Capacity Expansion One Of The Drivers
(BEDN) o Norm profit (LHS) Growth (RHS)  (V"¥%) (GW) Overseas capacity (LHS) (%)
90 - - 25 50 - mmmm Domestic capacity (LHS) - 45
80 % Overseas (RHS)
70 40 - L 35
60
30 - - 25
50
40 20 - L 15
30
20 10 1 - 5
10
— N [s¢] [T [T [T [T [T ~
N N N 8 8 8 8 8 N d & N N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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Ex 16: Stocks With Sizable Exposure To Hydropower

Ex 17: This El Nino Cycle Looks To Have Peaked

(%)
90 - 83 Monthly sea surface temperature Nifi03.4 Index values
80 - )
oo every El Nifio since 1950
70 N % 2.0
60 - g
50 - g 1.0
40 - 2 Bl S TXiSg 2= SIS
g El Nifio threshold:
30 - g 0.0
20 115 12 9 T L T o e threshad~ TS
10 'J 1 6 E'l-o' 2022-2023
0 A T T T T T L. . . . .—. °
o 2 & & § 38 8 &5 3 3 o
O 0] o (@] (O] o 8 § |<_: Sep Jan23 May Sep Jan24 May
o @ w0 5
O]
Source: Company data Source: The US National Oceanic and Atmospheric Administration (NOAA)
Note: Shown as % total operating capacity
Ex 18: GPSC - BUY, Price Bt48.75, TP Bt57.00 Ex 19: CKP - BUY, Price Bt3.82, TP Bt5.00
Y/E Dec (Bt m) 2023A 2024F 2025F 2026F Y/E Dec (Bt m) 2023A ‘ 2024F 2025F 2026F
Sales 90,303 100,012 91,356 88,205 Sales 10,286 9,812 9,833 9,844
Net profit 3,694 4,613 6,877 7,896 Net profit 1,462 1,951 2,183 2,475
Norm profit 3,596 4,613 6,877 7,896 Norm profit 1,589 1,951 2,183 2,475
Norm EPS (Bt) 1.3 1.6 24 2.8 Norm EPS (Bt) 0.2 0.2 0.3 0.3
Norm EPS grw (%) 1,551.6 28.3 49.1 14.8 Norm EPS grw (%) (37.6) 2238 11.9 13.3
Norm PE (x) 38.2 29.8 20.0 17.4 Norm PE (x) 19.5 15.9 14.2 12,5
EV/EBITDA (x) 14.9 14.5 13.3 11.8 EV/EBITDA (x) 16.6 14.6 13.7 12.7
P/BV (x) 1.3 1.3 1.2 1.2 P/BV (x) 1.1 1.1 1.0 1.0
Div yield (%) 1.5 1.8 2.8 3.2 Div yield (%) 22 24 24 24
ROE (%) 34 43 6.2 6.9 ROE (%) 5.9 7.0 7.5 8.0
Net D/E (%) 102.8 98.5 95.8 78.3 Net D/E (%) 54.0 45.8 41.6 36.6

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

AP-BCPG CCE
AP-BCPG SFE
Liberty

BCPG

Patriot

Linden

Risec
EGCO Marcus Hook
Milford Power
Dighton Power
GULF Jackson
Temple 1

BPP
Temple 2

6,634 Feb-23
2,370 Feb-23
4,433 Jul-23
4,480 Jul-23
6,262 Jun-21
7,303 Mar-23
10,650* Jan-24
2,308* Jan-24
2,130 Jan-24
14,131 Feb-23
7,149 Nov-21
8,030 Jul-23

Source: Company data, Thanachart estimates*
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Ex 21: Sector Valuation Comparison

BPP GULF GUNKUL RATCH Industry
Rating BUY SELL BUY BUY BUY BUY BUY BUY HOLD BUY
Target price (Bt) Thanachart 12.00 23.00 18.00 5.00 45.00 130.00 57.00 54.00 2.70 33.00
Consensus 10.35 31.64 16.77 4.65 48.07 147.38 58.31 54.83 4.30 34.20
Consensus rec. BUY 6 12 2 8 4 6 16 16 5 4
HOLD 3 7 2 1 4 4 6 2 1 4
SELL 0 2 0 0 0 1 0 0 0 2
Sales (Bt m) 2023 5,031 57,115 30,443 10,286 30,074 49,627 90,303 114,054 7,596 43,675 438,205
2024F 4,060 56,418 49,006 9,812 38,138 46,173 100,012 145,316 7,785 50,110 506,830
2025F 4,641 55,876 50,013 9,833 44,563 42,998 91,356 161,336 8,043 47,579 516,238
2026F 6,174 57,080 51,074 9,844 55,594 36,379 88,205 163,940 8,807 37,439 514,536
Norm profits 2023 831 2,057 4,968 1,589 7,169 10,098 3,596 14,759 1,576 4,406 51,049
(Bt m) 2024F 924 2,077 3,796 1,951 7,991 10,664 4,613 16,981 1,477 6,355 56,830
2025F 1,074 2,303 4,475 2,183 8,439 12,169 6,877 19,949 1,530 8,653 67,653
2026F 1,720 3,320 4,965 2,475 10,296 10,662 7,896 21,891 1,525 9,673 74,423
Sales growth 2023 (6.9) (8.5) 24.3 (5.7) 18.6 (16.8) (27.0) 211 10.2 (41.6) (3.2)
(%) 2024F (19.3) (1.2) 61.0 (4.6) 26.8 (7.0) 10.8 27.4 25 14.7 1.1
2025F 14.3 (1.0) 21 0.2 16.8 (6.9) (8.7) 11.0 3.3 (5.0) 2.6
2026F 33.0 2.2 2.1 0.1 24.8 (15.4) (3.4) 1.6 9.5 (21.3) 3.3
Norm EPS 2023 (59.3) na 86.9 (37.6) 245 (20.3) 1,551.6 28.0 26.9 (29.3) 25
growth (%) 2024F 11.2 (7.1) (23.6) 22.8 11.5 5.6 28.3 15.1 (6.3) 44.2 10.2
2025F 16.2 18.6 17.9 11.9 5.6 14.1 49.1 17.5 3.6 36.2 19.1
2026F 60.1 64.9 11.0 13.3 22.0 (12.4) 14.8 9.7 (0.3) 11.8 19.5
Operating 2023 37.4 13.8 15.8 15.2 29.9 10.4 8.6 15.9 32.1 71 18.6
margin (%) 2024F 33.5 14.9 7.9 18.3 28.5 10.6 8.1 14.1 29.0 6.0 171
2025F 31.5 15.4 9.8 19.7 25.1 12.2 9.7 14.3 28.9 9.6 17.6
2026F 33.2 15.1 9.0 21.4 23.6 8.4 10.4 15.3 30.2 141 18.1
ROE (%) 2023 2.8 6.1 10.1 5.9 17.8 9.0 34 13.0 11.3 4.5 8.4
2024F 3.1 5.4 7.5 7.0 17.8 9.8 4.3 14.3 10.3 6.4 8.6
2025F 3.7 6.0 8.5 7.5 16.3 10.4 6.2 16.0 10.0 8.4 9.3
2026F 5.7 8.4 9.1 8.0 17.4 8.6 6.9 16.7 9.4 8.9 9.9
Dividend yield 2023 3.7 1.4 5.6 2.2 1.0 5.9 1.5 2.1 2.3 5.7 3.1
(%) 2024F 3.7 0.7 5.6 24 1.4 5.9 1.8 25 2.6 5.7 3.2
2025F 3.7 0.9 5.6 24 1.4 5.9 2.8 2.9 2.7 6.4 3.5
2026F 3.7 1.4 5.6 24 2.6 5.9 3.2 3.2 2.7 71 3.8
P/BV (x) 2023 0.7 1.8 0.9 1.1 2.8 0.6 1.3 4.2 1.6 0.6 1.5
2024F 0.7 1.8 0.8 1.1 2.4 0.5 1.3 4.0 1.5 0.6 1.5
2025F 0.7 1.8 0.8 1.0 21 0.5 1.2 3.8 1.5 0.6 1.4
2026F 0.6 1.7 0.8 1.0 1.8 0.5 1.2 3.6 1.4 0.5 1.3
Norm PE (x) 2023 23.3 51.8 8.8 19.5 16.3 5.7 38.2 328 14.5 13.8 22.5
2024F 21.0 55.7 11.5 15.9 14.6 5.4 29.8 28.5 15.5 9.6 20.7
2025F 18.1 47.0 9.7 14.2 13.8 4.8 20.0 24.3 15.0 7.0 17.4
2026F 11.3 28.5 8.8 12.5 11.3 5.4 17.4 221 15.0 6.3 13.9
EV/EBITDA (x) 2023 13.5 111 10.5 16.6 13.8 18.2 14.9 32.6 15.4 16.4 16.3
2024F 16.5 10.1 11.0 14.6 12.0 17.6 14.5 28.6 15.1 20.3 16.0
2025F 17.6 9.8 10.1 13.7 11.3 15.5 13.3 254 15.5 16.2 14.8
2026F 14.1 10.4 10.9 12.7 9.5 19.2 11.8 23.7 13.9 14.7 14.1
Net D/E (x) 2023 1.0 1.6 0.4 0.5 1.4 0.9 1.0 1.7 0.9 0.5 1.0
2024F 1.0 1.4 0.4 0.5 1.1 0.7 1.0 1.7 0.8 0.7 0.9
2025F 1.1 1.3 0.4 0.4 0.9 0.6 1.0 1.6 0.8 0.6 0.9
2026F 1.3 1.4 0.4 0.4 0.7 0.5 0.8 1.6 0.9 0.6 0.8

Sources: Company data; Thanachart estimates

THANACHART RESEARCH 6



SECTOR NOTE NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 22: Comparison With Regional Peers
EPS growth — PE — — P/IBV — —EV/EBITDA— — Div yield —
Name BBG code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Cheung Kong Infrastructure 1038 HK Hong Kong 7.5 6.8 134 12.6 0.9 0.8 46.9 45.0 5.8 5.9

China Power Int'l 2380 HK  Hong Kong 31.2 225 8.2 6.7 0.8 0.7 9.7 8.3 5.9 71
China Resources Power 836 HK Hong Kong 18.5 14.6 6.6 5.7 1.0 0.9 6.5 5.7 6.1 71
CLP Holdings 2 HK Hong Kong 33.2 25 12.7 12.4 1.4 1.4 8.4 8.2 5.1 5.3
Hongkong Electric Holdings 6 HK Hong Kong 7.0 21 15.4 15.1 1.1 1.1 na na 6.2 6.2
Huaneng Power 902 HK Hong Kong (2.6) 14.0 6.9 6.1 0.7 0.7 9.5 8.7 6.5 7.3
Tata Power TPWR IN India 0.7 17.2 38.3 32.7 44 3.9 16.7 14.5 0.5 0.5
Tenaga Nasional TNB MK Malaysia 8.4 12.0 16.7 14.9 1.1 1.1 7.5 7.2 3.7 4.1
YTL Corp YTL MK Malaysia 132.9 11.8 16.3 14.6 1.9 1.8 8.0 6.9 25 2.8
YTL Power YTLP MK  Malaysia 123.1 (2.7) 10.9 11.2 1.8 1.6 8.7 8.1 1.9 1.9
Manila Electric MER PM Philippines (6.2) 3.0 11.8 11.5 2.8 25 8.6 8.2 6.0 6.2
BCPG Pcl * BCPG TB  Thailand 11.2 16.2 21.0 18.1 0.7 0.7 16.5 17.6 3.7 3.7
B.Grimm Power Pcl * BGRIM TB  Thailand (7.1) 18.6 55.7 47.0 1.8 1.8 10.1 9.8 0.7 0.9
Banpu Power Pcl * BPP TB Thailand (23.6) 17.9 11.5 9.7 0.8 0.8 11.0 10.1 5.6 5.6
CK Power Pcl * CKP TB Thailand 22.8 11.9 15.9 14.2 1.1 1.0 14.6 13.7 24 24
EA Pcl* EATB Thailand 11.5 5.6 14.6 13.8 24 2.1 12.0 11.3 1.4 14
Electricity Generating * EGCO TB  Thailand 5.6 14.1 5.4 4.8 0.5 0.5 17.6 15.5 5.9 5.9
Global Power Synergy * GPSC TB  Thailand 28.3 491 29.8 20.0 1.3 1.2 14.5 13.3 1.8 2.8
Gulf Energy Dev. Pcl * GULFTB  Thailand 15.1 17.5 28.5 243 4.0 3.8 28.6 254 25 29
Gunkul Engineering * GUNKUL TB Thailand (6.3) 3.6 15.5 15.0 1.5 1.5 151 15.5 2.6 2.7
RATCH Group * RATCH TB  Thailand 44.2 36.2 9.6 7.0 0.6 0.6 20.3 16.2 5.7 6.4
Average 21.4 12.3 16.7 14.9 1.6 1.5 14.5 13.5 4.0 4.3

Sources: Bloomberg, * Thanachart estimates
Based on 25 April 2024 closing prices
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APPENDIX

NUTTAPOP PRASITSUKSANT

STOCK PERFORMANCE

Absolute (%) Rel SET (%)

1M 3M 12M YTD 1M 3M 12M YTD
SET INDEX (0.9) (0.3) (11.6) (3.6) — — — —
Utilities Sector (5.4) (8.7) (24.2) (8.2) (4.5) (8.5) (12.6) (4.5)
BCPG 0.8 (18.8) (32.0) (23.9) 1.7 (18.5) (20.3) (20.2)
BGRIM (5.5) (5.5) (30.7) (4.6) (4.5) (5.2) (19.0) (0.9)
BPP (4.0) 0.0 3.6 (1.4) (3.1) 0.3 15.3 2.3
CKP (7.3) (0.5) 0.5 17.2 (6.3) (0.2) 12.2 20.8
EA (10.7) (19.4) (55.2) (29.4) (9.8) (19.1) (43.6) (25.7)
EGCO (3.9) (16.3) (29.3) (14.1) (3.0) (16.1) (17.6) (10.4)
GPSC (9.3) (2.0) (22.3) 0.5 (8.4) (1.7) (10.7) 42
GULF (6.8) (5.2) (18.7) (7.3) (5.8) (4.9) (7.1) (3.7)
GUNKUL (7.2) (11.6) (32.5) (7.9) (6.3) (11.4) (20.8) (4.2)
RATCH 0.0 (8.2) (25.8) (11.1) 0.9 (7.9) (14.2) (7.5)

Source: Bloomberg

SECTOR - SWOT ANALYSIS

S — Strength

= Defensive as agreed revenues on PPAs are predetermined.

= Changes in fuel prices are passed via PPAs for IPPs and mostly
by formulae adjustments for SPPs.

O — Opportunity

= Huge investment potential in neighboring countries.

= Government supports and subsidizes renewable energy.

W — Weakness

= Most IPPs set their tariff as front-end loaded, so tariffs for

ageing plants, especially ones approaching expiry, are set

to fall drastically.

= There is sometimes intervention in the Ft adjustment.

T — Threat

= Local communities may protest against new projects.

= Increased regulatory risk on environmental concerns.

REGIONAL COMPARISON

—EPS growth—

Name 24F

(%)

Hong Kong 15.8
India 0.7
Malaysia 88.1
Philippines (6.2)
Thailand 10.2
Average 21.7

PE P/BV
25F 24F 25F 24F 25F
(%) () () () (x)
10.4 10.5 9.7 1.0 0.9
17.2 383 32.7 4.4 3.9
7.0 14.6 13.6 1.6 1.5
3.0 11.8 1.5 238 25
19.1 20.7 17.4 15 1.4
1.3 19.2 17.0 2.2 2.1

— EV/EBITDA—  —— Div. Yield —
24F 25F 24F 25F

() () (%) (%)

16.2 15.2 5.9 6.5
16.7 14.5 0.5 0.5

8.0 7.4 2.7 29

8.6 8.2 6.0 6.2

16.0 14.8 3.2 3.5
13.1 12.0 3.7 3.9

Sources: Bloomberg Consensus

Note: * Thanachart estimate — using normalized EPS
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BUY  (Unchanged) TP: Bt 12.00

Change in Numbers

(From: Bt 18.00)

Upside : 79.1% 26 APRIL 2024

BCPG Pcl (BCPG TB)
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NUTTAPOP PRASITSUKSANT
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A  2024F  2025F  2026F
qu"lﬂﬂﬁﬂ'lénaLLwaLuaﬂnaua\m'nﬂmﬂ"lmm 2) TWUHUMITN Sales 5031 4060 4641 6174
m I‘ﬁﬂ'ﬁﬂ'ﬁu“ﬂu’]ﬂ 117MW lumﬂuluﬂiwu'lmﬂ'ﬁ BINK ‘Y]'{L*ﬁ BCPG Net profit 1,104 924 1,074 1,720
Q "l.uumswsm"[smnimamiwaa 2Q24F 3) iaamInaw loans Consensus NP 2651 1623 1493
L
wrsulwlaninazinds uazldmuudguilasimasuduiiumsldlu Diff frm cons (%) . (651) (338 152
L1
S 2Q25F (31N 4Q24F) mnn’rsﬂsum"l‘smau’mu’mLLa'”m'a‘L'iJaf;mmau Norm profit 831 924 1,074 1,720
=S nandgniulassmafimsanamlng enthwaneguaas @ 2024F) Sy e i 1927 2447 2850
(&) F9aandinde 12 Lndari (310 18 Un) Chg frm prev (%) . (520) (56.1) (39.7)
Norm EPS (Bt 03 03 04 06
$ Tssldihinaluansgs wuum‘smufm‘lmwmau orm EPS (B
NormEPS gw (%)  (59.3) 112 162  60.1
iudatimls BCPG mewma@LLm‘LuﬂnauLLawmﬂ EPS aufula i grw (%) (233) o 1en 11g
orm X R . . .
i) 11/16/60% luil 2024-26F I@ﬂuﬂwwuumnsluﬂ 2024F 3191NNNT &)
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COMPANY INFORMATION

Price as of 25-Apr-24 (Bt) 6.70

AIATLHZIN “@ﬁa” Market Cap (US$ m) 542.0

eafuusIin “Ga” BCPG Luaafn’mmvﬁammni’mﬁaoﬂ’lvliﬂﬁmm Listed Shares (m shares) 2.995.8

Iumaamuﬁ‘nmuma;gmu‘lmtlﬁu}uﬂﬂmmm l:[‘i’mi?‘n’ﬁ’m’]‘iquﬂ Free Float (%) 427

. o - o
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. 5 _ 12M Price HIL (Bt) 10.40/6.25
mMIUszualasinInasinunawnunazanan PDP Inaludszunmns -

o Sector Utilities

Major Shareholder Bangchak Corp. Pcl 57.81%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE BCPG NUTTAPOP PRASITSUKSANT

Ex 1: Our DCF-derived Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method WACC Value per BCPG's share

(%) (Bt)

Thailand solar (w/ adder) DCF 8.8% 1.8
Thailand solar (no adders) DCF 5.2% 0.7
Thailand wind DCF 5.4% 0.0
Philippines wind DCF 6.6% 0.2
Laos hydro DCF 5.6% 2.5
Laos wind DCF 6.9% 0.8
Taiwan solar DCF 6.0% 21
Qil terminal DCF 7.5% 1.3
US gas power plants DCF 8.0% 6.3
Existing projects 15.9
- Net debt (3.9)
Total 12.0

Source: Thanachart estimates
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APPENDIX BCPG

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

BcPG ldriaasludl 2015 dfiumsndauaziminglwwhannason
NALN ‘ﬁ'ﬁaﬁu 70% lay Bangchak Pcl (BCP) ﬂ%ﬁ;ﬂ'u BCPG
Tsolwwhwasunaunuwemouislun 5 dssina lweads (ne s
Fulailify AFUDuF uazdun) useidsooludsldniududszmed
%N LﬁaLm’%‘uaJw%”auﬁm%‘uqsﬁa"[vxlﬂwﬁl,ﬂﬁlwl,maa BCPG latwilany

diauszaunimenawniiedminelwwuuy  Peer-to-Peer lawld

walulad  blockchain  d@wnsumsdamslwnwn  wuaeaINuwLAEw
FMWTUTTUUANIAUNEIN® (ESS) Tusuninnia wazlsslWwinsanu
NAUN® UazuwaaWasuTaIBATUBLATAR

Ratin |
Industry ating Scale
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart
THANACHART’S SWOT ANALYSIS

S — Strength

* 7319289 BCPG imMInszansanuaing wnlUludssinaninig
aﬁum&umswamvlwm@huwé’amumtmu

» dvusfiandugiduszaupinmanaialananisaamululssivv
. e dom e o e y
Tudradszinaandu wazinaluladaanadwsuaaialum

O — Opportunity

= Glemalunmyvesgsfandinunaununiludszmeuas

dadTeine

. ﬁIamammmmng&qiﬁa IPS solar-rooftop

Source: Thanachart; * CG rating

W — Weakness

o ' Xa o A X A o oA
= damdwniiFudonuduiugiiu iaTaITuM IR ulnaLie
saireele adder Naaad

= anwsnsnlumammaasunlinaaauwnugInImaun
LaglWvhwaanuusanfiadi adder Indnnaayludszimelng

T — Threat
*  Adder 3a3lainiinpaznunanyluzae 2022-24F
A Ao g ¥ A v A
» anuisInIguRde W luneignangniaensu

» anuEsIdungwInpdwIunIamuludlszne

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 10.35 12.00 16%
Net profit 24F (Bt m) 2,651 924 -65%
Net profit 25F (Bt m) 1,623 1,074 -34%
Consensus REC BUY: 6 HOLD: 3 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

° o ' ' A
B yszynwnsinhsd 2024-25F waais1dninvesnaaatnemin a4
LﬂuLWiﬂ:mﬁgmaaL“‘Bm‘umnniwLﬁmﬁ'ummmaﬁﬂimn
Isslvhaluanszs Midadrdefianaliesig

= as;ha"LsﬁmmwmLmﬁmwaamgaﬂdw 16%  Hasni e
gammn‘[mamiﬁmmﬁags:ﬂdnmsw‘”@ummsw"li’lumi
dsziluyavoa

" ganHanauLnundInIIea ANUEITIVBINIWAU RTINS
LLazmm@lmsamu‘LmjﬁﬁaﬂﬂdmmﬂummLﬁm@iamsﬂmﬁu

Ha@hua:ﬂi:mmnﬁﬁﬂsm

B anTINULBadINAMENWNTTINTAN MilBad 1w daniuAe

TWnhvaslsslnnnasounauns  udnanuianadaszanm

myilszean

" maudsuudaangsafovusculovny lesawizdrlan
Uszinan BCPG Imidufiwnuagniadunuazidnluamuazidu

m’mLﬁmﬁ"mamiaﬂizmmmsﬁﬂmanﬂwm HUBIIN

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BCPG

ESG &

BCPG Pel Sustainability
Sector: Resources | Energy & Utilities Report
BCPG atiugsnalselniwasounaunuauia 392MW nsluilszinea Thanachart ESG Rating
‘lﬂml,a.,moﬂswmg m 1 2022 adelshann stao'nn'lsﬂaaynw 34
ﬁa%mmna.,mum%maamnmimﬂu‘lufmamﬁfso‘lﬂ%mmwmmﬁ
Tuzaeduil 2023 1 liazunn ESG Aautnogedi 3.4 maamnwaaa'm -
nounuIzsInudndunanuassININaTINAR  Imelils e 1 2 3 4 5
AMARTINNTI IBATRFIANUAZEIINIALIA Low HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

BCPG YES AA - A 54.21 58.51 31.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “term of use” in the following back page.
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nflawluiinenTsfiriuen w1023 namamnmmﬂﬂﬂwm BCPG 1sznausiwainunyuiion
66% uazlsolwwnidainasie 34%
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FINANCIAL SUMMARY BCPG NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 5,405 5,031 4,060 4,641 6,174
Cost of sales 1,978 2,558 2,226 2,615 3,380
Gross profit 3,427 2,473 1,834 2,026 2,794
% gross margin 63.4% 49.2% 45.2% 43.6% 45.3%
Selling & administration expenses 637 590 472 565 742
Operating profit 2,790 1,883 1,362 1,461 2,052
% operating margin 51.6% 37.4% 33.5% 31.5% 33.2%
Depreciation & amortization 1,504 1,808 1,513 1,539 2,156
EBITDA 4,294 3,691 2,875 3,000 4,208
% EBITDA margin 79.4% 73.4% 70.8% 64.6% 68.2%
Non-operating income 153 302 109 73 81
Non-operating expenses 0 0 0 0 0
Interest expense (882) (1,268) (1,424) (1,472) (1,759)
Pre-tax profit 2,061 917 47 63 373
Income tax 145 336 5 6 37
After-tax profit 1,916 581 42 56 336
% net margin 35.4% 11.6% 1.0% 1.2% 5.4%
Shares in affiliates' Earnings 130 252 882 1,018 1,384
Minority interests (2) (2) 0 0 0
We believe earnings hit a Extraordinary items 586 273 0 0 0
bottom last year NET PROFIT 2,630 1,104 924 1,074 1,720
Normalized profit 2,044 831 924 1,074 1,720
EPS (Bt) 0.9 0.4 0.3 0.4 0.6
Normalized EPS (Bt) 0.7 0.3 0.3 0.4 0.6
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2024F 2025F
ASSETS:
Current assets: 22,878 12,335 6,891 7,098 10,119
Cash & cash equivalent 20,333 9,790 5,000 5,000 7,500
Account receivables 1,762 2,006 1,335 1,526 2,030
Inventories 0 0 0 0 0
Others 783 539 556 572 589
Investments & loans 1,342 22,295 23,423 24,873 24,873
Net fixed assets 17,014 23,011 19,196 24,069 32,076
Other assets 14,926 16,599 16,344 16,089 15,834
Total assets 56,160 74,240 65,853 72,129 82,901
o LIABILITIES:
Still sizable room to .
i X Current liabilities: 3,462 11,812 4,987 7,965 9,017
increase gearing for more Account payables 701 1,708 1,098 1,290 1,667
investments Bank overdraft & ST loans 0 5,000 1,654 1,927 2,370
Current LT debt 2,538 4,646 1,948 4,372 4,531
Others current liabilities 222 457 287 377 449
Total LT debt 21,880 30,423 29,470 32,234 40,502
Others LT liabilities 1,542 2,393 2,092 2,276 2,732
Total liabilities 26,884 44,628 36,549 42,475 52,251
Minority interest 51 53 53 53 53
Preferreds shares 0 0 0 0 0
Paid-up capital 14,538 14,979 14,470 14,470 14,470
Share premium 7,791 8,054 8,054 8,054 8,054
Warrants 31 35 35 35 35
Surplus 249 (473) (473) (473) (473)
Retained earnings 6,615 6,963 7,163 7,514 8,510
Shareholders' equity 29,225 29,558 29,251 29,601 30,597
Liabilities & equity 56,160 74,240 65,853 72,129 82,901

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCPG

NUTTAPOP PRASITSUKSANT

Future investments are
mainly in renewables

Valuation looks attractive to
us amid BCPG’s earnings
turnaround outlook

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2022A
2,061

(20)
1,504
368

(454)
3,459

(1,146)
(371)
0
12,144
0
479
11,105
(4,894)
107
(1,071)
399
(5,459)

2,312

2023A
917

(320)
1,808
764
722
3,890

(7,805)
(159)
0
(20,953)
0
(463)
(29,379)
15,717
704
(756)
(718)
14,946

(3,915)

2024F

47

(%)
1,513
60
746
2,310

2,303
(20)
0
(1,128)
0
(26)
1,129
(6,997)
(508)
(724)
(0)
(8,229)

4,614

2025F 2026F
63 373
22 18
1,539 2,156
1 (127)
1,062 1,384
2,687 3,805
(6,412)  (10,162)
(20) (20)
0 0
(1,450) 0
0 0
458 730
(7,424) (9,452)
5,461 8,871
0 0
(724) (724)
(0) (0)
4,737 8,147
(3,725) (6,357)

VALUATION

FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

9.5
17.0
7.4
13.2
5.5
9.0
0.7
1.2
5.6
3.7
54
11.9

0.7
0.9
0.4
10.1
1.2
0.8

2023A
23.3
41.8
17.6
315
13.5
17.6
0.7
1.2
5.0
40
3.7

(20.2)

0.3
0.4
0.3

10.2
1.3

(1.4)

2024F

21.0
37.6
21.0
37.6
16.5
21.8
0.7
1.2
8.4
4.9
3.7
23.8

0.3
0.3
0.3
10.1
0.8
1.6

2025F
18.1 11.3
323 20.2
18.1 1.3
323 20.2
17.6 14.1
22.8 17.7
0.7 0.6
1.2 1.1
7.2 5.1
43 3.3
3.7 3.7
(19.2) (32.8)
0.4 0.6
0.4 0.6
0.3 0.3
10.2 10.6
0.9 1.3
(1.3) (2.2)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCPG

NUTTAPOP PRASITSUKSANT

Improving ROA and ROE on
the gradual COD of projects
under development

FINANCIAL RATIOS
FY ending Dec 2022A 2023A
Growth Rate
Sales (%) 15.8 (6.9)
Net profit (%) 30.8 (58.0)
EPS (%) 30.8 (58.0)
Normalized profit (%) (9.5) (59.3)
Normalized EPS (%) (9.5) (59.3)
Dividend payout ratio (%) 39.6 65.5
Operating performance
Gross margin (%) 63.4 49.2
Operating margin (%) 51.6 374
EBITDA margin (%) 79.4 73.4
Net margin (%) 354 11.6
D/E (incl. minor) (x) 0.8 1.4
Net D/E (incl. minor) (x) 0.1 1.0
Interest coverage - EBIT (x) 3.2 1.5
Interest coverage - EBITDA (x) 4.9 2.9
ROA - using norm profit (%) 3.6 1.3
ROE - using norm profit (%) 7.2 2.8
DuPont
ROE - using after tax profit (%) 6.8 2.0
- asset turnover (x) 0.1 0.1
- operating margin (%) 54.4 43.4
- leverage (x) 2.0 2.2
- interest burden (%) 70.0 42.0
- tax burden (%) 93.0 63.4
WACC (%) 6.6 6.6
ROIC (%) 5.8 3.6
NOPAT (Bt m) 2,594 1,194
invested capital (Bt m) 33,311 59,838

2024F

(19.3)

(16.3)

(16.3)
11.2
11.2
78.3

452
33.5
70.8
1.0
1.1
1.0
1.0
2.0
1.3
3.1

0.1

0.1
36.2
24

3.2
90.0
6.6

2.0
1,226
57,322

2025F 2026F
14.3 33.0
16.2 60.1
16.2 60.1
16.2 60.1
16.2 60.1
67.4 421
43.6 45.3
315 33.2
64.6 68.2
1.2 54
1.3 1.5
1.1 1.3
1.0 1.2
2.0 2.4
1.6 2.2
3.7 5.7
0.2 1.1
0.1 0.1
33.1 34.5
2.3 2.6
4.1 17.5
90.0 90.0
7.0 7.0
23 29
1,315 1,846
63,133 70,500

Sources: Company data, Thanachart estimates

THANACHART RESEARCH

15



(7))
Q0
-

-

O

Q
(7))
it

| &

(4]
i e

&)

©

c

©
i e
|_

SELL (unchanged) TP: Bt 23.00

Change in Numbers Downside : 11.5%

B.Grimm Power Pcl

19INBIINIIATRBEIUNG

131AIAKERT “218” BGRIM thasa1nt5iaasinsnaingsqunsi PE
56/47/29 Wi WBUNY EPS 1aule -7/+19/+65% 1uza91) 2024-26F uaszil
mwLﬁmmnm%n'ﬂiwamwmmimﬂawnswxumamnuwaamu

£
YI@]LL‘YIH&%Q%’]QG\ u.a~Nanskumnﬁmwaamuw ﬁ\ﬂl%ﬂ% SPP

IAURGIQUNIE NI

uniane ﬂmﬂummuwawmmﬁ wnguansdlnalng “PDP
Tnsidludasban Fufl 26 wwow 2024 Rz “ng”
BGRIM 911 1) LL&IL‘S’]Q“’US&JLW&IT]’]VLS?J% 19% mnmiﬂumamwm"ls
289 SPP Mi5anifiena wdigdimamadvle EPS 103 BGRIM #
WiB9 -7/19% lud 2024-25F Luaamﬂmuﬂu@amuwaamuﬂauﬂaw
YININANGITES SPP 84 2) usiena EPS 1auTafs 65% luf) 2026F
9N COD maﬂﬁvlwmwmmuauuanmmlaslwmmslm rake!
#1 BGRIM SIAIUNIEMIULNT PE 29 1in Tud 2026F unilazanm
mszaas 3) aslilanunannunuuasusing ez unsne
madiiiuauunidn (@zviligwinlsaass) LwaLﬂquu‘lums
Lﬁur‘iﬁamswﬁmwﬁamumLmuLﬂu 4.06W aglud 2030F (an
0.7GW 'luﬂamuu) Liwﬂiuamwml,mm'm ﬁmu 2024F) AILAAD 23
UM (LAY 24 UIN) Lwamwauammamuam mmmamumm
A9 Lmvswmwmmuminnﬂmmu'l,wmo‘nmum

nsinerzas sPP lailzi3asln

1:1MA1 spark margin maamsmm"l,ww{l,mnmammmmm (IUs)
anlsolwvh SPP 289 BGRIM a2 ol 1.2 V/kWh 140 2024-25F
(3N 0.2/1.2 1M 1ud 2022-23) uuaummmﬂ 1) e lwvhszina
AT 4.18 LIMKWh Aaaanadl 2024F nauaaadiwia 4.0 un lud
2025F WAz 2) 7101 pool gas aaadtdn 320/310 vn/mmbtu lud
2024-25F (37N 381 11 lu 2023) mamsmawuﬂmimamws’]m
faluilszinaniud 1024 uazan LNG luamataidoiianas saums
MNIAUGIOINTHRATINUARG ST TLOTI T T

Whnaseunaunwag luszauge

BGRIM JUNUMIAINUIINTTI 2.5 ULEUAL. ot sIMInaadn
8.06W lud 2030F (31N 2.66W Tud 2023) Tasasihldnssamu
naunuwdn 50% 2a0dh@ingn (@ 29% VaIFSINMINEATIN
2.6GW) § A dMang BGRIM 1aaidwisianniamizlasens
nffagusludie Bssulwgiduansmaiamlslwmasnuausa
fnaanInaa (mua@mumsnavm) o7oMw luwinndld lasisnana
YAFIMIRIUTIN 1.1 UAUAL. Toaznpay COD lutnsi) 2026-30F
uazaam lsld BGRIM 16 0.9/1.6/2.0 wisaw. lud 2026-28F

gwmlsaanawilslnaiiznan

Lwamsaaﬂu‘l,ml,wummu wariimlFiugdidssadnadolai
WEIWa 13139A1991 BGRIM ﬁmﬂaawmwuwumaamwumu LU
A3e8n perpetual bond wazmImeAunNE s inuluda
(W% mwﬁwnamﬂﬂsaﬁwﬁumu wiaaanzidouluaaiag) 99
mﬁvwﬂu‘[mﬂLmumnmw*m‘lmmum"l,smao BGRIM agadnaw
msmﬂuﬂmumnumwawam"h itselldusansznuan
wnumas Sun g ludszanamsils

(BGRIM TB)

(From: Bt 24.00) 26 APRIL 2024

NUTTAPOP PRASITSUKSANT

662 — 483 8296
nuttapop.pra@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 57,115 56,418 55,876 57,080
Net profit 1,885 2,077 2,303 3,320
Consensus NP — 2481 2,869 3,011
Diff frm cons (%) — (16.3)  (19.7) 10.3
Norm profit 2,057 2,077 2,303 3,320
Prev. Norm profit — 1,746 2,489 4,118
Chg frm prev (%) — 19.0 (7.5) (19.4)
Norm EPS (Bt) 0.5 0.5 0.6 0.9
Norm EPS grw (%) na (7.1) 18.6 64.9
Norm PE (x) 51.8 55.7 47.0 28.5
EV/EBITDA (x) 111 10.1 9.8 10.4
P/BV (x) 1.8 1.8 1.8 1.7
Div yield (%) 1.4 0.7 0.9 1.4
ROE (%) 6.1 5.4 6.0 8.4
Net D/E (%) 155.1 139.9 126.5 135.8

PRICE PERFORMANCE

(Bt/shr) BGRIM Rel to SET Index (%)
45 10
40 0

35 (10)
30 (20)
25 (30)
20 1 . i ] L (40

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24

COMPANY INFORMATION

Price as of 25-Apr-24 (Bt) 26.00
Market Cap (US$ m) 1,830.2
Listed Shares (m shares) 2,606.9
Free Float (%) 31.6
Avg Daily Turnover (US$ m) 11.8
12M Price H/L (Bt) 40.25/22.10
Sector Utilities

Major Shareholder B.Grimm Group 18.29%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........ccvuueeiiiiiiinnns P19

NIMIBINT ﬂmuaﬂ'uauyitﬁ

Tusrawatiunisdongs

dad

S']Ud'luﬂuuﬂiiﬂﬂ'ﬂﬂEJUT]:TY]ME‘T?'WI%/WUﬁu’ﬂ']ﬂ Fna URITH) TﬂnﬁﬂmmuuuwumwaaLw\aa’uaua"nm"nam"n‘lmﬂmLLauwmsmum'nmmana Vlﬁ%ll's/ﬂﬂﬂiwﬁ\‘lﬂ LWHIMUTHWSLNULLW?
mmmLmunmﬂuumlﬂﬂmauaﬂsmaummmu‘lwamwanmwu Lmuvlﬂuwmm’n’mv\iaL'ﬁm'ﬁm‘lwuamamumaﬂiunuﬂmmnmwmmama'lﬂ mumuamumm']umu‘lumnmi
QUUHB’]%NHWTL]JQULLLL]J@GLLHWL'UVLQ mnmauaw"lmumtﬂauuLLﬂaavlﬂ msmmauawﬂﬁngazJ'l,uLanmmuuu "memmmamda’m‘lﬂmm dautas unly wiaveaninauwIun
RIDNIUTU 'il“‘(ﬂﬂdvl(ﬂii_lﬂ’n&lUuﬂﬂ&lﬁlﬂﬂuiﬂﬂﬂﬂu




COMPANY NOTE BGRIM NUTTAPOP PRASITSUKSANT

Ex 1: Our DCF-derived Sum-Of-The-Parts (SOTP)-Based 12-month TP Calculation

Valuation method WACC Value per BGRIM share
(%) (Bt)
Operating gas-fired SPP plants DCF 5.2-6.4% 21.8
(ABP, ABPR, BPLC, BPWHA, BIP, BPAM, BGPAT, UVBGP, BGPR)
Developing projects DCF 5.5-6.5% 21
(U-Tapao airport)
Renewable projects 13.6
Solar - Thailand DCF 5.8% 1.2
Solar - Vietnam DCF 6.7% 1.1
Solar - Malaysia DCF 6.6% 1.0
Solar - Cambodia DCF 71% 0.7
Wind - Thailand DCF 5.1% 0.5
Hydro - Laos DCF 7.6% 1.0
Renewables - South Korea DCF 6.8% 4.7
Other renewables oversea DCF 6.0-7.2% 3.4
Net debt & others (14.5)
Grand total 23.0

Source: Thanachart estimates

' @ ¢ 9 o
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APPENDIX

BGRIM

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

BGRIM riossduluil 1993 Lﬂu%ﬁﬂuu‘%ﬁ'ﬂz}awmnéju B.Grimm 4
ﬁﬂLﬁugslﬁﬂuﬂi:mﬂwmnmh 140 1 BGRIM Lﬂuuﬁﬂu@mﬁm“ﬁw
ulngfigaludsznalng mmlmﬂsams;‘ij’c«ﬁmvlw“ﬁwumﬁn (SPP)
Tagsamuazndn s laihansuiienslilasang v uvema
wazgndngaswnITund1 200 Nelunapfiaugamnntin waziaad
Lwaummqiﬁﬁ]‘lﬂﬂ'l"lﬂluﬁmmuLm:ma vsEne Sumanefiazuens
Masmsufafaaininuadu 106w melud 2030 a0 3.36w ludl
2022 GamasmsudaWnnsinunaunududeselnifivseneg 1w
anusula

Industry Rating Scale
Outlook
5 Business Excellent 5
Analyst Outlook
REC. Good 4
Fair 3
CG Manage
rating® ment Weak 2
Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

da o

Ad A & o a %A A o
Nﬂ“?ﬁ]ﬂi'ﬂ“ﬂﬂﬂzLtﬂzﬂizﬁuﬂ’]imﬂquqiﬂ'ﬂiwwqL‘HE]L‘Wﬁ\']ﬂ']sﬁuq

wundn 20 4

o & et o 6 ' . el a
‘1@]?1J‘1_]5$IF_I°H‘1«I>N’1NF1'J’]NaNWMﬁ"UaGﬂE‘iN B.Grimm  LUREWWINUAT

\inagng

O — Opportunity

mi"umUgiﬁﬂwwﬂuﬂizmﬂtﬁauﬁ"muazmL%{J

- § o o a \
f‘ﬂﬂﬂ(ﬂLﬂ%‘ﬂa\‘iaq(ﬂﬁ’]ﬂﬂ‘ii&lvl‘NWWﬁLWN‘llutﬂ@Iﬂﬂ']ﬂﬁﬂ%iUi;iﬂﬂlﬂN

I BNISNNSA WAZNNTTAUNBUWLL peer-to-peer

Source: Thanachart; * CG rating

W — Weakness

. é’mwdau%ﬁ?imianuaglmm’"uﬁauiwgaLﬁmﬁﬁuﬁ'ﬂu‘%ﬁ'ﬂﬁu’lu

nguY LAEIAITININN UMD ANAUA

T — Threat

A o [ ' Lo v

#anulpnoasigualumaliusugasznitmIssdaduu
e v o S I
Wowdsdmsulasivhnumanssnudwdwnenaraiadude

LT3N

anuissdungszidoangiialudszne

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

- & o] Al {‘] 4 e .
nanmaludszinaidiniiane asiduanauissduuinndiagy

Consensus Thanachart Diff
Target price (Bt) 31.64 23.00 -27%
Net profit 24F (Bt m) 2,481 2,077 -16%
Net profit 25F (Bt m) 2,869 2,303 -20%
Consensus REC BUY: 12 HOLD: 7 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

= gsranamsilsd 2024-25F sa9i5ndninves Bloomberg

e e X,
consensus 16-20% analduwnziniyuuesnziasziaanniude

JUNAFIU pool gas VBT

" yeuthwingveasdniiesa 27% Liasaniiauadiznn spark

margin luszazanidwInlse i SPP dndnaana

o

]

dodszanmnsi bsuazeihwansua s

msdsuaasanen lWwlsznaitesasainizona lagianizwin
a & < ' a UV & P
adwsnimatafanlminuiaseasedands fodueny
{ {o o P )
endaandsznmilidadiavuas

madulavasmaimsuianisiniineme  Hamswawlassms
Tl wiamsmumnfanafisnniimmaeliludastu andu

SnanumsduIndantsnamniin lauazyad g uBa 913

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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B.Grimm Power Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
BGRIM Hunitsludisznaunslssldifasssumanalngves Thanachart ESG Rating

dszinealng anmasnisuda 2.26W, 67% 1Hulseldimaludszna 3.4

Tng uazdn 33% dulsslnihwassunaunuluendeon inliazuun I

ESG 71 3.4 anulaungiusountolumaiianasowdidsr nv3i5u -
fonTsunedsande o uaziinswswalvaiafidawiialsul s 1 2 3 4 5

ESG 289U3#N Low HIGH
S&P
SETESG  SETESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
BGRIM YES AAA - BBB 48.74 59.12 83.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “term of use” in the following back page.
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FINANCIAL SUMMARY BGRIM NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 62,395 57,115 56,418 55,876 57,080
Cost of sales 56,067 46,926 45,853 45,125 46,211
Gross profit 6,329 10,189 10,565 10,750 10,869
% gross margin 10.1% 17.8% 18.7% 19.2% 19.0%
Selling & administration expenses 1,857 2,285 2,180 2,164 2,222
Operating profit 4,472 7,904 8,384 8,587 8,647
% operating margin 7.2% 13.8% 14.9% 15.4% 15.1%
Depreciation & amortization 5,221 5,687 5,823 5,632 5,573
EBITDA 9,693 13,490 14,207 14,219 14,220
% EBITDA margin 15.5% 23.6% 25.2% 25.4% 24.9%
Non-operating income 291 660 621 559 571
Non-operating expenses 0 0 0 0 0
Interest expense (4,055) (4,970) (5,353) (5,221) (5,180)
Pre-tax profit 708 3,593 3,652 3,925 4,037
Income tax (156) 288 346 393 674
After-tax profit 864 3,305 3,306 3,632 3,364
% net margin 1.4% 5.8% 5.9% 6.3% 5.9%
Shares in affiliates' Earnings (172) 93 315 450 1,594
Minority interests (317) (1,341) (1,544) (1,678) (1,638)
Extraordinary items (1,619) (173) 0 0 0
Higher interest costs look NET PROFIT (1,244) 1,885 2,077 2,303 3,320
set to offset its earnings Normalized profit 375 2,057 2,077 2,303 3,320
turnaround story EPS (Bt) (0.6) 0.4 0.5 0.6 0.9
Normalized EPS (Bt) (0.0) 0.5 0.5 0.6 0.9
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 48,803 53,727 49,847 49,712 44,998
Cash & cash equivalent 28,907 28,439 25,000 25,000 20,000
Account receivables 9,254 10,009 9,274 9,185 9,383
Inventories 833 929 1,256 1,236 1,266
Others 9,810 14,350 14,317 14,291 14,349
Investments & loans 4,492 5,285 5,385 6,777 22,449
Net fixed assets 94,071 93,909 89,043 85,021 80,957
Other assets 23,284 24,115 24,570 25,017 25,409
Total assets 170,651 177,036 168,845 166,528 173,813
LIABILITIES:
Current liabilities: 19,624 17,483 16,722 16,297 16,819
Account payables 8,005 8,048 7,537 7,418 7,596
Bank overdraft & ST loans 414 304 505 482 503
Current LT debt 10,616 8,541 8,033 7,680 8,015
Others current liabilities 589 590 647 717 705
BGRIM issues perpetual Total LT debt 103,424 101,313 92,377 88,318 92,172
bonds and may spin off Others LT liabilities 5,436 5,537 5,475 5,397 5,414
assets to fund capex Total liabilities 128,483 124,334 114,575 110,012 114,404
Minority interest 12,440 14,575 16,118 17,796 19,434
Preferreds shares 0 0 0 0 0
Paid-up capital 5,214 5,214 5,214 5,214 5,214
Share premium 9,644 9,644 9,644 9,644 9,644
Warrants 0 0 0 0 0
Surplus 9,497 17,206 17,206 17,206 17,206
Retained earnings 5,373 6,064 6,088 6,655 7,910
Shareholders' equity 29,728 38,128 38,152 38,719 39,974
Liabilities & equity 170,651 177,036 168,845 166,528 173,813

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY BGRIM NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 708 3,593 3,652 3,925 4,037
Tax paid 156 (288) (346) (393) (674)
Depreciation & amortization 5,221 5,587 5,823 5,632 5,573
Chg In w orking capital 2,182 (808) (103) (11) (49)
Chg In other CA & CL / minorities 681 3,443 406 545 1,523
Cash flow from operations 8,948 11,527 9,431 9,699 10,411
Entering a heavy capex Capex (14,254) (5,162) (677) (1,315) (1,198)
cycle to grow renewable Right of use (702) (313) (200) (200) (150)
capacity ST loans & investments (3,894) (5,490) 0 0 0
LT loans & investments (1,368) (793) (100) (1,392) (15,672)

BGRIM looks expensive to
us at 29x PE in 2026F

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (5,828) (2,497) (596) (622) (536)
Cash flow from investments (26,047) (14,255) (1,573) (3,528) (17,556)
Debt financing 18,798 (4,255) (9,244) (4,434) 4,210

Capital increase 0 0 0 0 0

Dividends paid (1,182) (1,308) (2,053) (1,736) (2,065)
Warrants & other surplus 2,683 7,824 0 0 0

Cash flow from financing 20,299 2,261 (11,298) (6,171) 2,145

Free cash flow (5,306) 6,365 8,755 8,384 9,213

VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) na 51.8 55.7 47.0 28.5

Normalized PE - at target price (x) na 45.8 49.3 41.5 25.2

PE (x) na 59.6 55.7 47.0 28.5

PE - at target price (x) na 52.7 49.3 41.5 25.2

EV/EBITDA (x) 15.8 111 10.1 9.8 10.4

EV/EBITDA - at target price (x) 15.0 10.5 9.6 9.2 9.9

P/BV (x) 2.3 1.8 1.8 1.8 1.7

P/BV - at target price (x) 2.0 1.6 1.6 1.5 1.5

P/CFO (x) 7.6 5.9 7.2 7.0 6.5

Price/sales (x) 1.1 1.2 1.2 1.2 1.2

Dividend yield (%) 0.3 1.4 0.7 0.9 1.4

FCF Yield (%) (7.8) 9.4 12.9 12.4 13.6

(Bt)

Normalized EPS (0.0) 0.5 0.5 0.6 0.9

EPS (0.6) 0.4 0.5 0.6 0.9

DPS 0.1 0.4 0.2 0.2 0.4

BV/share 11.4 14.6 14.6 14.9 15.3

CFO/share 3.4 4.4 3.6 3.7 4.0

FCF/share (2.0) 2.4 3.4 3.2 3.5

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BGRIM

NUTTAPOP PRASITSUKSANT

Profitability yet to recover
to pre-COVID level

FINANCIAL RATIOS
FY ending Dec 2023A
Growth Rate
Sales (%) 33.8 (8.5)
Net profit (%) na na
EPS (%) na na
Normalized profit (%) (82.0) 448.6
Normalized EPS (%) na na
Dividend payout ratio (%) (10.3) 82.6
Operating performance
Gross margin (%) 10.1 17.8
Operating margin (%) 7.2 13.8
EBITDA margin (%) 15.5 23.6
Net margin (%) 1.4 5.8
D/E (incl. minor) (x) 2.7 2.1
Net D/E (incl. minor) (x) 2.0 1.6
Interest coverage - EBIT (x) 1.1 1.6
Interest coverage - EBITDA (x) 24 2.7
ROA - using norm profit (%) 0.2 1.2
ROE - using norm profit (%) 1.3 6.1
DuPont
ROE - using after tax profit (%) 2.9 9.7
- asset turnover (x) 0.4 0.3
- operating margin (%) 7.6 15.0
- leverage (x) 54 5.1
- interest burden (%) 14.9 42.0
- tax burden (%) 1221 92.0
WACC (%) 5.1 5.1
ROIC (%) 5.5 6.3
NOPAT (Bt m) 5,459 7,270
invested capital (Bt m) 115,274 119,848

2024F

(1.2)
10.2
7.1
1.0
(7.1)
40.0

18.7
14.9
25.2
5.9
1.9
1.4
1.6
2.7
1.2
5.4

8.7

0.3

16.0
4.5
40.6
90.5

5.1

6.3
7,589
114,066

2025F 2026F

(1.0) 2.2
10.9 44.1
18.6 64.9
10.9 44.1
18.6 64.9
40.0 40.0
19.2 19.0
15.4 15.1
25.4 24.9
6.3 5.9
1.7 1.7
1.3 1.4
1.6 1.7
2.7 2.7
1.4 2.0
6.0 8.4
9.2 8.5
0.3 0.3
16.4 16.1
44 43
42.9 43.8
90.0 83.3
5.6 5.6
6.8 6.5
7,727 7,204

110,199 120,664

Sources: Company data, Thanachart estimates
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COMPANY NOTE BPP NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DCF-derived SOTP-based TP Calculation

Valuation method Value per BPP's share

(Bt)

China CHP DCF 7.9% 1.67
BLCP DCF 7.3% 2.30
HPC DCF 7.8% 7.45
SLG DCF 5.8% 0.76
Nakoso DCF 6.7% 0.82
Temple 1&2 DCF 5.9% 2.92
Banpu NEXT DCF 6-10% 2.67
Parents - HQ & Cash DCF 10.0% (1.95)
+ Potential US gas plant acquisition DCF 10.0% 1.36
Total 18.0

Source: Thanachart estimates
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APPENDIX BPP

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING
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Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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BPP ESG &
Banpu Power Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
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LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
BPP YES AAA - BBB 64.50 66.16 70.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “term of use” in the following back page.
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FINANCIAL SUMMARY

BPP

NUTTAPOP PRASITSUKSANT

Earnings decline in 2024F
is due to the high base
last year

Piled up cash for further
investment in the US
power market

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2022A
24,501
22,933
1,568
6.4%
1,887
(318)
-1.3%
1,246
928
3.8%
905
0
(897)
(310)
108
(418)
1.7%
3,341
(265)
3,081
5,739
2,658
1.9
0.9

2023A
30,443
23,364
7,079
23.3%
2,254
4,825
15.8%
1,582
6,407
21.0%
709
0
(2,054)
3,480
204
3,277
10.8%
3,715
(2,024)
352
5,319
4,968
1.7
1.6

2024F

49,006
43,109
5,897
12.0%
2,029
3,868
7.9%
2,003
5,871
12.0%
758
0
(2,039)
2,587
259
2,328
4.8%
3,548
(2,080)
0
3,796
3,796
1.2
1.2

2025F

50,013
43,039
6,974
13.9%
2,070
4,905
9.8%
1,965
6,870
13.7%
698
0
(1,842)
3,761
376
3,385
6.8%
3,852
(2,762)
0
4,475
4,475
15
15

2026F
51,074
44,348
6,726
13.2%
2,111
4,615
9.0%
1,938
6,553
12.8%
634
0
(1,578)
3,671
367
3,304
6.5%
4,389
(2,728)
0
4,965
4,965
1.6
1.6

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:

Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

11,670
4,105
1,754
1,101
4,710

41,157

22,876
1,962

77,665

9,385
220
242

5,617
3,307
9,860
5,628
24,873
4,310
0
30,477
7,231
0
(4,955)

15,727

48,481

77,665

13,843
9,352
2,086
1,274
1,131

45,866

37,450
1,744

98,903

9,888
212
2,394
1,659
5,623
28,719
5,619
44,226
4,492
0
30,477
7,231
0

(6,689)
19,165
50,185
98,903

15,062
8,050
3,357
2,362
1,293

46,757

36,074
1,936

99,829

10,857
354
1,461
2,776
6,266
24,987
5,888
41,733
6,573
0
30,457
7,231
0

(6,689)
20,525
51,524
99,829

12,154
5,050
3,426
2,358
1,320

57,649

34,608
2,021

106,431

11,264
354
1,535
2,917
6,458
26,253
6,017
43,535
9,334
0
30,457
7,231
0

(6,689)
22,563
53,562
106,431

10,326
3,050
3,498
2,430
1,348

66,540

33,095
2,101

112,062

11,430
365
1,540
2,926
6,601
26,330
6,148
43,909
12,062
0
30,457
7,231
0

(6,689)
25,092
56,091
112,062

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BPP

NUTTAPOP PRASITSUKSANT

Resilient cash flows from
IPP plants the key source
for its investment budget

Attractive valuation among
utility peers, in our view

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2022A
(310)
(80)
1,246
(469)
3,448
3,835

(310)
64
542
(1,912)
0
8,100
6,485
(6,082)
0
(2,286)
(607)
(8,975)

3,525

2023A
3,480
(117)
1,582
(512)
5,321
9,754

(16,156)
22
2,363
(4,709)
0
2,186
(16,294)
15,403
0
(2,133)
(1,482)
11,787

(6,402)

2024F

2,587
(252)
2,003
(2,217)
3,694
5,815

(595)
(200)
328
(891)
0
245
(1,113)
(3,547)
(20)
(2,437)
0
(6,003)

5,220

2025F

3,761

(341)
1,965

(66)
3,983
9,302

(460)
(100)
0
(10,891)
0
105
(11,347)
1,481
0
(2,437)
0
(955)

8,842

2026F
3,671
(380)
1,938
(134)
4,517
9,612

(380)
(100)

0
(8,891)

0

105
(9,266)

90

0
(2,437)

0
(2,346)

9,232

VALUATION

FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

2022A

16.4
20.6
7.6
9.6
59.5
71.6
0.9
1.1
11.4
1.8
4.9
8.1

0.9
1.9
0.7
15.9
1.3
1.2

2023A

8.8
11.0
8.2
10.3
10.5
12.2
0.9
1.1
45
1.4
5.6

(14.7)

1.6
1.7
0.8

16.5
3.2

(2.1)

2024F

11.5
14.4
11.5
14.4
11.0
12.9
0.8
1.1
7.5
0.9
5.6
12.0

1.2
1.2
0.8
16.9
1.9
1.7

2025F

9.7
12.3
9.7
12.3
10.1
11.7
0.8
1.0
4.7
0.9
5.6
20.3

1.5
1.5
0.8
17.6
3.1
29

8.8
11.0
8.8
11.0
10.9
12.6
0.8
1.0
4.5
0.9
5.6
21.2

1.6
1.6
0.8
18.4
3.2
3.0

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BPP

NUTTAPOP PRASITSUKSANT

Gearing room ready for
more aggressive
acquisition plans

FINANCIAL RATIOS

FY ending Dec 2022A
Growth Rate

Sales (%) 261.1

Net profit (%) 83.5

EPS (%) 83.5

Normalized profit (%) (0.8)
Normalized EPS (%) (0.8)
Dividend payout ratio (%) 37.2

Operating performance

Gross margin (%) 6.4
Operating margin (%) (1.3)
EBITDA margin (%) 3.8
Net margin (%) (1.7)
D/E (incl. minor) (x) 0.3
Net D/E (incl. minor) (x) 0.2
Interest coverage - EBIT (x) na
Interest coverage - EBITDA (x) 1.0
ROA - using norm profit (%) 3.5
ROE - using norm profit (%) 5.6
DuPont
ROE - using after tax profit (%) na
- asset turnover (x) 0.3
- operating margin (%) na
- leverage (x) 1.6
- interest burden (%) (52.7)
- tax burden (%) na
WACC (%) 5.2
ROIC (%) (0.5)
NOPAT (Bt m) (318)
invested capital (Bt m) 60,095

24.3
(7.3)
(7.3)
86.9
86.9
45.8

23.3
15.8
21.0
10.8
0.6
0.4
2.3
3.1
5.6
10.1

6.6

0.3
18.2
1.8
62.9
94.2
5.2

7.6
4,543
73,604

2024F

61.0
(28.6)
(28.6)
(23.6)
(23.6)
64.2

12.0
7.9
12.0
4.8
0.5
0.4
1.9
29
3.8
7.5

4.6

0.5

9.4

2.0
55.9
90.0
5.2

4.7
3,481
72,698

2025F

21
17.9
17.9
17.9
17.9
54.4

13.9
9.8
13.7
6.8
0.5
0.4
2.7
3.7
4.3
8.5

6.4
0.5
11.2
2.0
67.1
90.0
5.6

6.1
4,414
79,218

2026F

21
11.0
11.0
11.0
11.0
491

13.2
9.0
12.8
6.5
0.5
0.4
29
4.2
4.5
9.1

6.0

0.5
10.3
2.0
69.9
90.0
5.6

5.2
4,153
83,837

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 5.00 (Unchanged)

Change in Numbers Upside : 30.9% 26 APRIL 2024

CK Power Pcl (CKP TB)
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Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE CKP NUTTAPOP PRASITSUKSANT

Ex 1: Our DCF-based Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method Value per CKP share

(BY)

Xayaburi (XPCL) DCF 5.7% 3.97
Nam Ngum 2 (NN2) DCF 5.4% 0.89
Bangpa-in Cogen (BIC) DCF 5.3% 0.41
Solar farms/rooftop DCF 6-10% 0.10
Total - existing capacity 5.36
Net debt (0.84)

Plus: Developing project(s)

Luang Prabang (LPCL) DCF 6.8% 0.48

Total 5.00

Source: Thanachart estimates
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APPENDIX CKP NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION COMPANY RATING
UTEN fia waed $na (WTw) (CKP) flawu 73.5% lay uSuh 2. et Rating Scale
ndustry
mM3119 dRa (WwTw) (CK) L‘WE]ﬂ’]iadﬂul%ﬁiﬂ’ﬂﬁ’]ﬁ’]imﬂiﬂﬂ ms Outlook Excellent 5
sanudulngvas  CKP Soidulnssmslsalvhwaoiiivssiuid Busi
Analyst usiness Good 4
ﬂ’J’mL‘HEJ’J‘H"IE]J‘Luﬂ"ISﬂaﬂi’]dIﬂidﬂ’]i ww lasamslooy sfiumaingd REC. Outlook
miwdationu 546MW uazlsalniviningy 2 8n 283MW uananil ckp Fair 3
O T TR A, IR - (BIC) sm'uw"LWW'mwamvlmm cG Manage Weak )
TnglimslwwdonRauisszndlng (nWw) uazunssiniesassy rating ment
ﬂ'mmaams’lff’lwWWmnmﬂamm%niw CKP ﬁwﬁaw‘“@umimami Very Weak 1
Invhwasthawnalvg 1.56W Tunsaswszing (LPCL $1 CKP flasiu Financials ~ Operating
50%) None 0
Source: Thanachart Source: Thanachart; * CG rating
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S — Strength W — Weakness
v A o a A 9 a ) o * o ¥ A
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CKP miTiutzyainaasnamainIsnGe

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff 4. 4. e .
" anuRIeRaUNFIafnIUY sz I INInYI
Target price (Bt) 4.65 5.00 8% iluusidihSuussudinlosfidnidenaly  Seesrldusum
Net profit 24F (Bt m) 1867 1951 5% mandalWrianlasesnns NN2 uaz XPCL dnirfisnana
- o A A4 X a ' ¥ @
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fninlasimMInaanszune (LPCL) iludnanuiiussiuay

N . ﬁammtﬂmmwmm
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A X ¥ o a o
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CKP ESG &
CK Power Pel Sustainability
Sector: Resources | Energy & Utilities Report
CKP U3u1sts9lWfanassiinan 2 une %oamﬁ% 83% BINAINITHAR Thanachart ESG Rating
Tassmislssliiidandn Taud TsolwiFamasialndszmalng 3.1
Lta‘,fﬁﬂﬂﬁﬂwaam%uaaa'wmzlan‘lummmmmumsaﬂ ckp &
mmunamwmummJmaﬁmmyNanﬁmumnminamwfm\ams -
wmm‘nummjuﬁ% ﬁ'manﬂ'rml.ﬂuam.,amomnwmnsu‘n“ﬂ Wil 1 2 3 4 5
fiaviulas CK Group fimna 151 lWAzunn ESG 3.1 Low HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
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FINANCIAL SUMMARY CKP NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 10,904 10,286 9,812 9,833 9,844
Cost of sales 9,077 8,161 7,455 7,331 7,167
Gross profit 1,828 2,125 2,357 2,503 2,677
% gross margin 16.8% 20.7% 24.0% 25.5% 27.2%
Selling & administration expenses 526 563 565 569 573
Operating profit 1,302 1,562 1,792 1,934 2,104
% operating margin 11.9% 15.2% 18.3% 19.7% 21.4%
Depreciation & amortization 1,572 1,567 1,612 1,622 1,632
EBITDA 2,874 3,130 3,404 3,556 3,737
% EBITDA margin 26.4% 30.4% 34.7% 36.2% 38.0%
Non-operating income 514 655 502 486 457
Non-operating expenses 0 0 0 0 0
Interest expense (1,075) (1,065) (1,203) (1,121) (1,019)
Pre-tax profit 741 1,153 1,091 1,298 1,542
Income tax 47 89 95 223 254
After-tax profit 694 1,064 996 1,075 1,287
% net margin 6.4% 10.3% 10.2% 10.9% 13.1%
Shares in affiliates' Earnings 2,261 991 1,435 1,670 1,730
Minority interests (410) (466) (480) (562) (543)
. Extraordinary items (108) (127) 0 0 0
We expect an earnings
i NET PROFIT 2,436 1,462 1,951 2,183 2,475
turnaround on an easing i i
of the El Nino effect Normalized profit 2,545 1,589 1,951 2,183 2,475
EPS (Bt) 0.3 0.2 0.2 0.3 0.3
Normalized EPS (Bt) 0.3 0.2 0.2 0.3 0.3
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F
ASSETS:
Current assets: 10,617 10,102 10,416 9,920 9,420
Cash & cash equivalent 7,271 6,959 7,378 6,878 6,378
Account receivables 2,099 2,026 1,933 1,937 1,939
Inventories 66 72 66 65 63
Others 1,180 1,045 1,039 1,039 1,040
Balance sheet strong Investments & loans 27,096 28,231 30,306 33,994 37,682
enough to support Net fixed assets 8,050 7,670 7,323 6,972 6,615
development of LPCL Other assets 24,294 22,762 20,476 18,185 15,889
Total assets 70,056 68,765 68,521 69,070 69,607
LIABILITIES:
Current liabilities: 4,842 6,015 5,800 5,054 4,805
Account payables 950 1,233 1,126 1,107 1,082
Bank overdraft & ST loans 0 1,000 520 0 0
Current LT debt 3,362 3,603 3,819 3,691 3,426
Others current liabilities 529 179 336 255 296
Total LT debt 26,799 23,362 21,640 20,918 19,417
Others LT liabilities 476 470 443 448 448
Total liabilities 32,116 29,847 27,884 26,419 24,670
Minority interest 11,390 11,653 12,133 12,695 13,238
Preferreds shares 0 0 0 0 0
Paid-up capital 8,129 8,129 8,129 8,129 8,129
Share premium 13,319 13,319 13,319 13,319 13,319
Warrants 0 0 0 0 0
Surplus (5632) (590) (590) (590) (590)
Retained earnings 5,633 6,406 7,646 9,098 10,841
Shareholders' equity 26,550 27,264 28,505 29,956 31,699
Liabilities & equity 70,056 68,765 68,521 69,070 69,607

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

CKP

NUTTAPOP PRASITSUKSANT

Investment in LPCL set to
last until 2029

Multiples look attractive
against its strong
turnaround outlook

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 741 1,153 1,091 1,298 1,542
Tax paid (43) (72) (95) (223) (254)
Depreciation & amortization 1,572 1,567 1,612 1,622 1,632
Chg In w orking capital (516) 349 (7) (22) (25)
Chg In other CA & CL / minorities 2,656 1,150 1,597 1,589 1,771
Cash flow from operations 4,410 4,147 4,199 4,265 4,666
Capex (65) (121) (200) (200) (200)
Right of use (10) (33) (50) (50) (50)
ST loans & investments (130) (242) 0 0 0
LT loans & investments (2,195) (1,135) (2,075) (3,688) (3,688)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 23 10 1,243 1,275 1,270
Cash flow from investments (2,377) (1,522) (1,082) (2,663) (2,668)
Debt financing (1,125) (2,190) (1,986) (1,370) (1,766)
Capital increase 0 0 0 0 0
Dividends paid (967) (691) (711) (732) (732)
Warrants & other surplus 247 (56) 0 0 0
Cash flow from financing (1,845) (2,938) (2,697) (2,101) (2,498)
Free cash flow 4,345 4,026 3,999 4,065 4,466
VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 12.2 19.5 15.9 14.2 12.5
Normalized PE - at target price (x) 16.0 25.6 20.8 18.6 16.4
PE (x) 12.7 21.2 15.9 14.2 12.5
PE - at target price (x) 16.7 27.8 20.8 18.6 16.4
EV/EBITDA (x) 18.8 16.6 14.6 13.7 12.7
EV/EBITDA - at target price (x) 221 19.7 17.4 16.4 15.3
P/BV (x) 1.2 1.1 1.1 1.0 1.0
P/BV - at target price (x) 1.5 1.5 1.4 1.4 1.3
P/CFO (x) 7.0 7.5 7.4 7.3 6.7
Price/sales (x) 2.8 3.0 3.2 3.2 3.2
Dividend yield (%) 2.2 22 24 24 2.4
FCF Yield (%) 14.0 13.0 12.9 13.1 14.4
(Bt)

Normalized EPS 0.3 0.2 0.2 0.3 0.3
EPS 0.3 0.2 0.2 0.3 0.3
DPS 0.1 0.1 0.1 0.1 0.1
BV/share 3.3 3.4 3.5 3.7 3.9
CFO/share 0.5 0.5 0.5 0.5 0.6
FCF/share 0.5 0.5 0.5 0.5 0.5

Sources: Company data, Thanachart estimates
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FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

23.9
11.8
11.8
248
24.8
28.4

16.8
11.9
26.4
6.4
0.8
0.6

na

na
3.7
9.9

2.7

0.2
16.7
2.7
40.8
93.6
9.2

25
1,218
49,440

(5.7)
(40.0)
(40.0)
(37.6)
(37.6)
47.3

20.7
15.2
30.4
10.3
0.7
0.5

na

na
2.3
5.9

4.0
0.1
216
2.6
52.0
92.3
9.2

2.9
1,442
48,271

(4.6)
335
335
22.8
22.8
37.5

24.0
18.3
34.7
10.2
0.6
0.5
na
na
2.8
7.0

3.6

0.1
23.4
2.5
47.6
91.3
9.2

34
1,636
47,105

0.2
11.9
11.9
11.9
11.9
33.5

255
19.7
36.2
10.9
0.6
0.4
na
na
3.2
7.5

3.7

0.1
24.6
2.4
53.7
82.8
9.6

3.4
1,601
47,687

0.1
13.3
13.3
13.3
13.3
29.6

27.2
214
38.0
13.1
0.5
0.4
na
na
3.6
8.0

4.2

0.1
26.0
2.2
60.2
83.5
9.6

3.7
1,757
48,164

Sources: Company data, Thanachart estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 30,074 38,138 44,563 55,594
Net profit 7,606 7,991 8,439 10,296
Consensus NP — 7,792 8,477 7,790
Diff frm cons (%) — 2.6 (0.4) 32.2
Norm profit 7,169 7,991 8,439 10,296
Prev. Norm profit — 7,99 8,439 10,296
Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 1.9 2.1 2.3 2.8
Norm EPS grw (%) 245 11.5 5.6 22.0
Norm PE (x) 16.3 14.6 13.8 11.3
EV/EBITDA (x) 13.8 12.0 11.3 9.5
P/BV (x) 2.8 24 2.1 1.8
Div yield (%) 1.0 1.4 1.4 2.6
ROE (%) 17.8 17.8 16.3 17.4
Net D/E (%) 1369 111.6 91.8 72.6

PRICE PERFORMANCE

(Bt/shr) ———EA Rel to SET Index (%)
80 0
70

60 (20)
50

40 (40)
30

20 + ~ (60)

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24

COMPANY INFORMATION

Price as of 25-Apr-24 (Bt) 31.25
Market Cap (US$ m) 3,147.4
Listed Shares (m shares) 3,730.0
Free Float (%) 39.9
Avg Daily Turnover (US$ m) 131
12M Price H/L (Bt) 69.75/30.25
Sector Utilities

Major Shareholder SPBL Holding Co. 25.1%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE EA NUTTAPOP PRASITSUKSANT

Ex 1: Sum-Of-The-Parts Valuation (2024F base year)

Renewables & Green energy Value (Bt/Share)

Biodiesel 27
Solar farms 6.1
Wind farms 5.2

Subtotal 14.1

Battery production

Amita 2GWh capacity 5.9
Amita expansion to 4GWh 6.2
JV on 6GWh plant 11.8

Subtotal 239

EV solutions

CEV production (AAB, NEX, Mine Mobility) 134
EV charging station (EA Anywhere) 23

Subtotal 15.7
+ Net debt, HQ, and others (8.7)
Grand total 45.0

Sources: Thanachart estimates

Valuation Comparison

Ex 2: Comparison With Regional Peers

EPS growth —PE— —P/BV—  —EV/EBITDA— — Div yield —

Name BBG code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

China Longyuan 916 HK Hong Kong 8.7 15.1 6.0 5.2 0.6 0.6 8.7 7.7 4.2 4.8
China Suntien Green Energy 956 HK Hong Kong 15.7 17.9 5.4 4.6 0.6 0.5 8.6 7.5 71 8.4
China Resources Power 836 HK Hong Kong 18.5 14.6 6.6 5.7 1.0 0.9 6.5 5.7 6.1 7.1
Geely Automobile Holdings 175 HK Hong Kong 39.0 29.5 13.0 101 11 1.0 4.6 3.9 2.7 3.4
Great Wall Motor 2333 HK Hong Kong  45.3 20.4 10.3 8.5 1.3 1.2 12.4 10.8 3.9 4.5
BYD 1211 HK Hong Kong  10.4 214 17.4 14.3 3.5 2.8 6.0 5.0 1.6 2.0
Panasonic 6752 JP Japan 116.0 (21.0) 6.9 8.8 0.8 0.7 4.9 4.4 2.8 3.0
NIO Inc. NIO US USA 214 325 na na 0.5 1.0 na na 0.0 0.0
Tesla Inc. TSLA US USA (15.6) 325 65.6 49.5 8.0 6.9 34.7 26.1 0.0 0.0
BCPG Pcl * BCPGTB  Thailand 11.2 16.2 21.0 18.1 0.7 0.7 16.5 17.6 3.7 3.7
B.Grimm Power Pcl * BGRIM TB * Thailand (7.1) 18.6 55.7 47.0 1.8 1.8 10.1 9.8 0.7 0.9
Banpu Power Pcl * BPP TB * Thailand (23.6) 17.9 11.5 9.7 0.8 0.8 11.0 10.1 5.6 5.6
CK Power Pcl * CKP TB Thailand 22.8 11.9 15.9 14.2 1.1 1.0 14.6 13.7 24 24
Energy Absolute Pcl * EATB Thailand 11.5 5.6 14.6 13.8 24 2.1 12.0 11.3 1.4 1.4
Electricity Generating * EGCOTB  Thailand 5.6 14.1 5.4 4.8 0.5 0.5 17.6 15.5 5.9 5.9
Global Power Synergy * GPSC TB  Thailand 28.3 491 29.8 20.0 1.3 1.2 14.5 13.3 1.8 2.8
Gulf Energy Dev. Pcl * GULF TB Thailand 151 17.5 28.5 243 4.0 3.8 28.6 254 25 2.9
Gunkul Engineering * GUNKUL TB Thailand (6.3) 3.6 15.5 15.0 1.5 1.5 15.1 15.5 2.6 2.7
RATCH Group Pcl * RATCH TB  Thailand 44.2 36.2 9.6 7.0 0.6 0.6 20.3 16.2 5.7 6.4
Average 19.0 18.6 18.8 15.6 1.7 1.6 13.7 12.2 3.2 3.6

Sources: Bloomberg, * Thanachart estimates
Based on 25 April 2024 closing prices
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APPENDIX

EA

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING
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Lﬁmmu’[uﬁsﬂwamwmas I@ammaﬁuumw Amita Technologies
ol 2016 umthwineinzehlsnusEauaiesd Lion 1whe
506Wh ludszandalnoiesessuamasnoudlrn (EV) wszszuunn
LAUWRIN (ESS )

Rating Scale
Industry 9
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; * CG Rating

W — Weakness
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O — Opportunity
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 48.07 45.00 -6%
Net profit 24F (Bt m) 7,792 7,991 3%
Net profit 25F (Bt m) 8,477 8,439 0%
Consensus REC BUY: 4 HOLD: 4 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B i7l58 2024-25F wasslndidnenuuad Bloomberg consensus

' o ° ' = Al v
" udnenthwangaeandinit 6% ‘de%’]‘ﬂ]iLﬁ%LWi’]ZLi’]ﬁN&lﬂlﬂ

9 o a = H
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" 40 EA mminm@nﬁﬂmi%ameﬂma‘%ﬁammuﬂwmvlﬁéhn'h
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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EA ESG &

Energy Absolute Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
EA @iingIne 3 gI3navian laun Tiana%‘lnfamsm Tsolntnasen Thanachart ESG Rating
NALN® u,a.,fsaa'muum@las Li-ion metﬂunsuﬂ‘nﬂaaymsna%aﬂﬁ 3.3
Lﬂuanaﬂum uAfssaaihiiezanmslaasarsuanasdn zauaNa
muumwoLmso‘lum%maufmumm.,amammimumaaﬁuﬁu -
Tazsau 151 l%azuws ESG 71 3.3 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
EA YES AA - A 59.34 43.76 74.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

EA NUTTAPOP PRASITSUKSANT

Emerging CEV business
is the key earnings driver
for 2024-26F

Healthy balance sheet
despite being in an
investment cycle

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 25,355 30,074 38,138 44,563 55,594

Cost of sales 17,394 19,695 25,842 31,807 40,640
Gross profit 7,961 10,380 12,296 12,755 14,954

% gross margin 31.4% 34.5% 32.2% 28.6% 26.9%

Selling & administration expenses 1,427 1,387 1,423 1,573 1,853
Operating profit 6,534 8,993 10,873 11,182 13,101

% operating margin 25.8% 29.9% 28.5% 25.1% 23.6%

Depreciation & amortization 3,767 3,778 3,611 3,944 4,366
EBITDA 10,301 12,771 14,484 15,126 17,467

% EBITDA margin 40.6% 42.5% 38.0% 33.9% 31.4%

Non-operating income 365 334 381 446 556

Non-operating expenses 0 0 0 0 0

Interest expense (1,413) (2,287) (2,486) (2,427) (2,318)
Pre-tax profit 5,486 7,039 8,769 9,201 11,340

Income tax 145 236 438 460 567
After-tax profit 5,341 6,803 8,330 8,741 10,773

% net margin 21.1% 22.6% 21.8% 19.6% 19.4%

Shares in affiliates' Earnings 218 260 94 571 833

Minority interests 198 106 (433) (873) (1,310)

Extraordinary items 1,848 437 0 0 0

NET PROFIT 7,604 7,606 7,991 8,439 10,296

Normalized profit 5,756 7,169 7,991 8,439 10,296

EPS (Bt) 2.0 2.0 2.1 2.3 2.8

Normalized EPS (Bt) 1.5 1.9 2.1 2.3 2.8

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 22,527 24,441 27,478 30,287 34,700
Cash & cash equivalent 3,272 2,475 2,511 3,011 3,511
Account receivables 6,330 8,800 9,404 9,767 10,662
Inventories 5,516 7,412 8,496 9,586 11,134
Others 7,410 5,754 7,067 7,923 9,393

Investments & loans 0 0 0 0 0

Net fixed assets 54,221 58,675 61,895 63,656 63,791

Other assets 26,616 31,113 31,445 31,983 32,532

Total assets 103,364 114,229 120,817 125,926 131,024

LIABILITIES:

Current liabilities: 26,475 24,387 27,518 26,585 25,026
Account payables 4,801 708 3,540 3,486 3,340
Bank overdraft & ST loans 11,225 8,727 11,898 11,384 10,572
Current LT debt 8,320 12,426 9,518 9,107 8,457
Others current liabilities 2,129 2,524 2,562 2,609 2,656

Total LT debt 31,417 41,592 38,074 36,427 33,830

Others LT liabilities 4,168 4,241 4,150 4,169 4,206

Total liabilities 62,060 70,220 69,742 67,181 63,061

Minority interest 2,375 2,310 2,744 3,616 4,926

Preferreds shares 0 0 0 0 0

Paid-up capital 373 373 373 373 373

Share premium 3,681 3,681 3,681 3,681 3,681

Warrants 0 0 0 0 0

Surplus (777) (4,494) (4,494) (4,494) (4,494)

Retained earnings 35,653 42,140 48,772 55,569 63,477

Shareholders' equity 38,929 41,699 48,332 55,128 63,036

Liabilities & equity 103,364 114,229 120,817 125,926 131,024

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

EA NUTTAPOP PRASITSUKSANT

Capex plan is supported
by hefty cashflow from
renewable plants

Valuation is much more
attractive now, in our
view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 5,486 7,039 8,769 9,201 11,340
Tax paid (145) (236) (438) (460) (567)
Depreciation & amortization 3,767 3,778 3,611 3,944 4,366
Chg In w orking capital (2,230) (8,459) 1,144 (1,507) (2,589)
Chg In other CA & CL / minorities (3,647) 3,485 (1,181) (238) (589)
Cash flow from operations 3,231 5,608 11,904 10,939 11,961
Capex 552 (8,132) (6,750) (5,623) (4,418)
Right of use 4 5 (20) (20) (20)
ST loans & investments (852) (1,133) 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (9,179) (4,010) (484) (581) (575)
Cash flow from investments (9,476) (13,270) (7,254) (6,224) (5,014)
Debt financing 7,749 11,701 (3,256) (2,572) (4,059)
Capital increase 0 0 0 0 0
Dividends paid (1,119) (1,119) (1,359) (1,643) (2,388)
Warrants & other surplus (58) (3,717) 0 0 0
Cash flow from financing 6,572 6,865 (4,615) (4,215) (6,447)
Free cash flow 3,783 (2,525) 5,154 5,316 7,542
VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 20.2 16.3 14.6 13.8 11.3
Normalized PE - at target price (x) 29.2 23.4 21.0 19.9 16.3
PE (x) 15.3 15.3 14.6 13.8 11.3
PE - at target price (x) 221 221 21.0 19.9 16.3
EV/EBITDA (x) 15.9 13.8 12.0 11.3 9.5
EV/EBITDA - at target price (x) 20.9 17.9 15.5 14.7 12.4
P/BV (x) 3.0 2.8 2.4 2.1 1.8
P/BV - at target price (x) 4.3 4.0 3.5 3.0 2.7
P/CFO (x) 36.1 20.8 9.8 10.7 9.7
Price/sales (x) 4.6 3.9 3.1 2.6 2.1
Dividend yield (%) 1.0 1.0 1.4 1.4 2.6
FCF Yield (%) 3.2 (2.2) 4.4 4.6 6.5
(Bt)

Normalized EPS 1.5 1.9 2.1 2.3 2.8
EPS 2.0 2.0 2.1 2.3 2.8
DPS 0.3 0.3 0.4 0.5 0.8
BV/share 10.4 11.2 13.0 14.8 16.9
CFO/share 0.9 1.5 3.2 29 3.2
FCF/share 1.0 (0.7) 1.4 1.4 2.0

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

EA NUTTAPOP PRASITSUKSANT

Profitability trending up as
new businesses are
reaching critical scale

FINANCIAL RATIOS
FY ending Dec 2023A 2024F 2025F
Growth Rate
Sales (%) 25.7 18.6 26.8 16.8
Net profit (%) 247 0.0 51 5.6
EPS (%) 247 0.0 51 5.6
Normalized profit (%) (4.4) 245 11.5 5.6
Normalized EPS (%) (4.4) 245 11.5 5.6
Dividend payout ratio (%) 14.7 14.7 20.0 20.0
Operating performance
Gross margin (%) 314 34.5 32.2 28.6
Operating margin (%) 25.8 29.9 28.5 251
EBITDA margin (%) 40.6 42.5 38.0 33.9
Net margin (%) 211 22.6 21.8 19.6
D/E (incl. minor) (x) 1.2 14 1.2 1.0
Net D/E (incl. minor) (x) 1.2 14 1.1 0.9
Interest coverage - EBIT (x) na na na na
Interest coverage - EBITDA (x) na na na na
ROA - using norm profit (%) 6.1 6.6 6.8 6.8
ROE - using norm profit (%) 16.1 17.8 17.8 16.3
DuPont
ROE - using after tax profit (%) 156.0 16.9 18.5 16.9
- asset turnover (x) 0.3 0.3 0.3 0.4
- operating margin (%) 27.2 31.0 29.5 26.1
- leverage (x) 2.6 2.7 2.6 24
- interest burden (%) 79.5 75.5 77.9 79.1
- tax burden (%) 97.4 96.7 95.0 95.0
WACC (%) 5.0 5.0 5.0 5.2
ROIC (%) 8.7 10.0 10.1 10.1
NOPAT (Bt m) 6,361 8,692 10,329 10,623
invested capital (Bt m) 86,620 101,970 105,311 109,035

2026F

24.8
220
220
220
220
30.0

26.9
23.6
31.4
19.4
0.8
0.7
na
na
8.0
17.4

18.2
0.4

24.6

2.2

83.0
95.0

5.2

11.4
12,446
112,384

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 130.00 26 APRIL 2024

Change in Numbers

(From: Bt 160.00)

Upside : 18.2%
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COMPANY NOTE EGCO NUTTAPOP PRASITSUKSANT

Ex 1: 12-month SOTP-derived DCF-based TP Calculation Using A Base Year Of 2024F

Projects Valuation method Value

(Bt/share)
TH Conventional - IPP 56.2
-BLCP DCF 0.0% 13.3
- GPG DCF 7.3% 19.1
- KEGCO DCF 4.7% 23.8
TH Conventional - SPP 9.1
- EGCO Cogen DCF 6.7% 0.2
- BPU DCF 6.7% 6.8
- KLU DCF 6.7% 2.2
TH Renewables 21.4
- Roi-et Green DCF 4.6% 0.1
-GYG DCF 4.6% 1.1
- NED DCF 4.9% 2.7
- SPP 2-5 DCF 4.6% 1.6
- GPS DCF 7.2% 2.2
- Solarco DCF 4.3% 5.8
- CWF DCF 4.8% 6.7
- TWF DCF 5.1% 1.2
Overseas power plants 201.1
- Laos hydro DCF 5.6% 46.4
- Australia wind DCF 6.3% 8.1
- Philippines coal DCF 9.4% 221
- Korea gas DCF 5.4% 58.7
- Taiwan wind DCF 5.4% 3.1
-US gas DCF 5.9% 62.7
Subtotal - existing projects 287.8
Other businesses & net debts (157.9)
Grand total 130.0

Sources: Company data, Thanachart estimates
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APPENDIX

EGCO

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING
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AUt WEINULFIDAAS WasUaY uaswaawin lapdinsims
HiaowdadumM iUy 6.8GW m 1 2023F Toofihwanams
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Rating Scale
Industry
Puliook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG anage
rating* ment Weak )
Financials Operating Very Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 147.38 130.00 -12%
Net profit 24F (Bt m) 8,506 10,664 25%
Net profit 25F (Bt m) 8,753 12,169 39%
Consensus REC BUY: 6 HOLD: 4 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates
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EGCO ESG &

Electricity Generating Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
EGCO duitwiunsnalasinilh 6.86W m 1) 2023F &9 63% 15T ainids Thanachart ESG Rating
Mzs338218 20% Huauin uazdn 17% Wunaswnauny laawias 3.5
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EGCO YES AA YES BB 49.34 67.73 85.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY EGCO NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 59,632 49,627 46,173 42,998 36,379
Cost of sales 50,512 40,916 38,290 34,894 30,639
Gross profit 9,120 8,711 7,883 8,105 5,740
% gross margin 15.3% 17.6% 17.1% 18.8% 15.8%
Selling & administration expenses 2,754 3,537 2,978 2,857 2,697
Operating profit 6,366 5,174 4,905 5,248 3,043
% operating margin 10.7% 10.4% 10.6% 12.2% 8.4%
Depreciation & amortization 3,285 3,040 3,114 3,114 3,115
EBITDA 9,651 8,213 8,019 8,362 6,158
% EBITDA margin 16.2% 16.5% 17.4% 19.4% 16.9%
Non-operating income 2,093 3,657 1,101 1,142 1,160
Non-operating expenses 0 0 0 0 0
Interest expense (4,019) (4,829) (5,188) (4,878) (4,464)
Pre-tax profit 4,440 4,001 818 1,512 (261)
Income tax 1,120 1,029 204 378 0
After-tax profit 3,320 2,972 613 1,134 (261)
% net margin 5.6% 6.0% 1.3% 2.6% -0.7%
Shares in affiliates' Earnings 9,300 7,123 10,060 11,044 10,932
Minority interests 57 2 (10) 9) (8)
Extraordinary items (9,994) (18,482) 0 0 0
Earnings base is likely to NET PROFIT 2,683 (8,384) 10,664 12,169 10,662
remain stable Normalized profit 12,677 10,098 10,664 12,169 10,662
EPS (Bt) 5.1 (15.9) 20.3 23.1 20.3
Normalized EPS (Bt) 241 19.2 20.3 23.1 20.3
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 61,649 54,710 61,871 66,391 70,352
Cash & cash equivalent 37,458 28,862 35,000 40,000 45,000
Account receivables 10,123 6,523 6,325 5,890 4,983
Inventories 4,180 4,150 4,196 3,824 3,358
Others 9,888 15,175 16,350 16,677 17,011
Investments & loans 113,899 115,835 116,911 116,911 116,911
Net fixed assets 48,160 46,936 45,325 42,713 40,102
Other assets 30,335 25,751 25,231 24,752 24,310
Total assets 254,043 243,233 249,339 250,767 251,675
Strong balance sheet LIABILITIES:
with a hefty amount of Current liabiltties: 31,373 22,873 27,258 25,858 24,517
cash on hand Account payables 6,322 4,115 4,721 4,302 3,777
Bank overdraft & ST loans 56 0 0 0 0
Current LT debt 20,528 14,096 17,785 16,702 15,783
Others current liabilities 4,467 4,662 4,753 4,854 4,956
Total LT debt 94,026 106,465 100,780 94,646 89,437
Others LT liabilities 7,847 8,669 8,823 9,029 9,239
Total liabilities 133,246 138,007 136,861 129,533 123,193
Minority interest 303 299 309 318 326
Preferreds shares 0 0 0 0 0
Paid-up capital 5,265 5,265 5,265 5,265 5,265
Share premium 8,601 8,601 8,601 8,601 8,601
Warrants 0 0 0 0 0
Surplus 4,038 277 277 277 277
Retained earnings 102,590 90,784 98,026 106,773 114,014
Shareholders' equity 120,494 104,927 112,169 120,916 128,156
Liabilities & equity 254,043 243,233 249,339 250,767 251,675

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

EGCO

NUTTAPOP PRASITSUKSANT

Cash generation from
existing power plants
remains resilient

EGCO'’s valuations look
attractive, in our view

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2022A
4,440
(1,120)
3,285
(2,355)
9,473
13,723

(1,847)
40
1,779
10,563
0
(12,457)
(1,922)
3,390
0
(3,422)
7,793
7,760

11,875

2023A
4,001

(1,029)
3,040
1,423
1,878
9,313

(1,816)

29

154
(1,937)

0
(11,915)
(15,483)

4,757

0
(3,424)
(3,760)
(2,426)

7,498

2024F

818

(204)
3,114
757
9,300
13,785

(1,500)
(50)
(325)
(1,076)
0
721
(2,230)
(1,996)
0
(3,422)
0
(5,418)

12,285

2025F

1,512

(378)
3,114
388
10,845
15,482

(500)
(50)
(27)

0

0

733

156
(7,216)

0
(3,422)

0
(10,638)

14,982

2026F
(261)
0
3,115
849
10,728
14,430

(500)
(50)
(28)

0

0

698

120
(6,128)

0
(3,422)

0
(9,550)

13,930

VALUATION

FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)
Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

4.6
5.4
21.6
25.5
14.0
15.1
0.5
0.6
4.2
1.0
5.9
20.5

241
5.1
6.5

228.9

26.1

22.6

2023A
5.7
6.8

na

na
18.2
19.5
0.6
0.7
6.2
1.2
5.9
12.9

19.2

(15.9)
6.5
199.3
17.7
14.2

2024F

54
6.4
5.4
6.4
17.6
19.0
0.5
0.6
4.2
1.3
5.9
21.2

20.3
20.3
6.5
2131
26.2
23.3

4.8
5.6
4.8
5.6
15.5
16.7
0.5
0.6
3.7
1.3
5.9
25.9

231
23.1
6.5
229.7
29.4
28.5

5.4
6.4
5.4
6.4
19.2
20.9
0.5
0.5
4.0
1.6
5.9
241

20.3
20.3
6.5
243.4
27.4
26.5

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

EGCO

NUTTAPOP PRASITSUKSANT

ROE appears stable at a
decent level

FINANCIAL RATIOS
FY ending Dec 2023A
Growth Rate
Sales (%) 66.1 (16.8)
Net profit (%) (34.6) na
EPS (%) (34.6) na
Normalized profit (%) 23.6 (20.3)
Normalized EPS (%) 23.6 (20.3)
Dividend payout ratio (%) 127.5 (40.8)
Operating performance
Gross margin (%) 15.3 17.6
Operating margin (%) 10.7 10.4
EBITDA margin (%) 16.2 16.5
Net margin (%) 5.6 6.0
D/E (incl. minor) (x) 0.9 1.1
Net D/E (incl. minor) (x) 0.6 0.9
Interest coverage - EBIT (x) 1.6 1.1
Interest coverage - EBITDA (x) 24 1.7
ROA - using norm profit (%) 5.1 4.1
ROE - using norm profit (%) 10.8 9.0
DuPont
ROE - using after tax profit (%) 2.8 2.6
- asset turnover (x) 0.2 0.2
- operating margin (%) 14.2 17.8
- leverage (x) 2.1 2.2
- interest burden (%) 52.5 45.3
- tax burden (%) 74.8 74.3
WACC (%) 7.2 7.2
ROIC (%) 2.3 1.9
NOPAT (Bt m) 4,760 3,843
invested capital (Bt m) 197,645 196,625

2024F

(7.0)
na
na

5.6
5.6
32.1

171
10.6
17.4
1.3
1.1
0.7
0.9
1.5
4.3
9.8

0.6

0.2

13.0
2.3

13.6
75.0

7.2

1.9
3,679
195,734

(6.9) (15.4)
14.1 (12.4)
14.1 (12.4)
14.1 (12.4)
14.1 (12.4)
28.1 32.1
18.8 15.8
12.2 8.4
19.4 16.9
2.6 (0.7)
0.9 0.8
0.6 0.5
1.1 0.7
1.7 1.4
4.9 4.2
10.4 8.6
1.0 na
0.2 0.1
14.9 na
2.1 2.0
23.7 (6.2)
75.0 na
7.7 7.7
2.0 1.2
3,936 2,282

192,264 188,377

Sources: Company data, Thanachart estimates
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BUY  (Unchanged) TP: Bt 57.00 26 APRIL 2024

Change in Numbers

(From: Bt 58.00)

Upside : 16.9%

Global Power Synergy (crsc s

Tawssnywannnmsiuazes SPP

NUTTAPOP PRASITSUKSANT
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A  2024F  2025F  2026F

Sales 90,303 100,012 91,356 88,205
Net profit 3,694 4,613 6,877 7,896
Consensus NP — 5,328 6,727 7,191
Diff frm cons (%) — (13.4) 2.2 9.8
Norm profit 3,596 4,613 6,877 7,896
Prev. Norm profit — 4,773 7,505 8,158
Chg frm prev (%) — (3.4) (8.4) (3.2)
Norm EPS (Bt) 1.3 1.6 24 2.8
Norm EPS grw (%) 1,551.6 28.3 49.1 14.8
Norm PE (x) 38.2 29.8 20.0 17.4
EV/EBITDA (x) 14.9 14.5 13.3 11.8
P/BV (x) 1.3 1.3 1.2 1.2
Div yield (%) 1.5 1.8 2.8 3.2
ROE (%) 3.4 4.3 6.2 6.9
Net D/E (%) 102.8 98.5 95.8 78.3

PRICE PERFORMANCE

(Bt/shr) ——— GPSC (%)
Rel to SET Index

70 10
60 0
s vJ‘\/\\\\ (10)
(20)
40 (30)
30 (40)

Apr -23 JuI 23 Oct 23 Jan 24 Apr-24

COMPANY INFORMATION

Price as of 25-Apr-24 (Bt) 48.75
Market Cap (US$ m) 3,711.8
Listed Shares (m shares) 2,819.7
Free Float (%) 24.8
Avg Daily Turnover (US$ m) 11.0
12M Price H/L (Bt) 66.00/37.50
Sector Utilities

Major Shareholder PTT Group 67.27%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE GPSC

NUTTAPOP PRASITSUKSANT

Ex 1: Our 12-month DCF-derived Valuation Plus Potential Capacity

2024F  2025F 2026F 2027F 2028F  2029F 2031F  2032F 2035F Terminal
value
EBITDA excl. depre from 17,578 19,258 20,161 20,275 18,656 18,690 17,577 17,625 17,675 17,724 17,774 17,825
right of use
Free cash flow 6,548 232 19,551 19,606 17,843 17,586 16,698 16,533 16,583 16,640 16,699 16,765
PV of free cash flow 6,204 207 16,420 15,536 13,338 12,402 11,111 10,037 9,457 8,916 8,406 7,929 110,009
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.8
WACC (%) 55
Terminal growth (%) 2.0
Enterprise value - add 229,971
investments
Net debt (2023A) 120,778
Minority interest 11,330
Equity value 97,863
# of shares (m) 2,820
Equity value / share (Bt) 34.7
Valuation method WACC Equity value Value per share (Bt)
BIC DCF 5.1% 1,258 0.4
TSR/SSE DCF 6.4% 2,142 0.8
NNEG DCF 5.0% 3,137 1.1
GRP DCF 6.7% 1,359 0.5
NL1PC DCF 5.0% 3,012 1.1
RPCL DCF 4.8% 905 0.3
XPCL DCF 5.8% 18,572 6.6
Avaada DCF 71% 16,522 5.9
Taiwan wind farms DCF 5.8% 16,054 5.7
Total 223
Grand total 57.0
Source: Thanachart estimates
nyaa N eswalvanysal Tuseswadunsiaings
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APPENDIX GPSC NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION COMPANY RATING
s5n 1 ¢ A ed o o S X T Rating Scale
US¥h lnauea wies Swiuesd sna (GPSC) naasiunluidan Industry
oo . . % look
unmaw 2013 lamduuIsnunwihaeangu dan. lugsialuwh GpPsc g utioo Business Excellent 5
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o . o - , - T o REC. T Good 4
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v & a A o o = vo o a .
ns GPsc wWhdafiamIuSen Inad wasenu deavihldiasmnda <0\ Fair 3
¥ A \ A A a o Ao o a CG Manage
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Source: Thanachart Source: Thanachart; * CG rating
THANACHART’S SWOT ANALYSIS
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff v o . . 2
" msuevedsnninbiwed SPP Atniiana lidnanmneniad
Target price (Bt) 58.31 57.00 2% gaﬂfu u%amsqwgum"l,w%ﬁmﬂmw Wuanuissnsauae
Net profit 24F (Bt m) 5,328 4,613 -13% U2 mnsuas AU MaN s ua9L
i 9 A3 4 o Ao o
Net profit 25F (Bt m) 6,727 6,877 2% " guutiin lsndnndinanaannlasansna s unawnuninas

Consensus REC BUY: 16 HOLD: 6  SELL: 0 Waludadszine (loananda Avaada usz CFXD) 'laddhann
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Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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GPSC ESG &

Global Power Synergy Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
cpsc ifinasausimeuarstsmllnavasnan PTT dmasnisuan Thanachart ESG Rating
W# 616w Tudl 2022 Taendu e 52% m‘wwu 17% UAEWAIIW 3.2
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SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
GPSC YES AA YES B 62.22 56.78 85.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Strong turnaround from
SPP margin recovery and
rising renewable capacity

GPSC is maintaining its
policy to keep its net D/E
below 1.0x

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2022A
123,685
120,324
3,361
2.7%
1,817
1,544
1.2%
9,293
10,837
8.8%
1,076
0
(4,299)
(1,679)
(746)
(932)
-0.8%
1,716
(566)
674
891
218
0.3
0.1

2023A
90,303
80,258
10,045
11.1%
2,250
7,795
8.6%
9,483
17,278
19.1%
1,238
0
(5,297)
3,736
405
3,331
3.7%
1,202
(937)
98
3,694
3,596
1.3
1.3

2024F
100,012
89,588
10,424
10.4%
2,295
8,129
8.1%
9,568
17,697
17.7%
1,204
0
(5,654)
3,679
441
3,238
3.2%
2,286
(910)
0
4,613
4,613
1.6
1.6

2025F

91,356
80,111
11,246
12.3%
2,410
8,836
9.7%
10,544
19,379
21.2%
1,122
0
(5,164)
4,794
719
4,075
4.5%
3,948
(1,146)
0
6,877
6,877
2.4
2.4

2026F
88,205
76,579
11,627
13.2%
2,458
9,169
10.4%
11,116
20,285
23.0%
1,094
0
(4,591)
5,671
851
4,821
5.5%
4,431
(1,355)
0
7,896
7,896
2.8
2.8

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

52,822
14,236
20,178
11,915
6,494
54,135
92,647
89,206
288,810

32,193
10,887
3,371
11,457
6,478
123,033
18,483
173,710
10,370
0
28,197
70,176
0

(16,441)
22,798
104,730
288,810

41,823
13,197
10,886
11,431
6,310
61,788
92,799
85,293
281,703

38,667
7,060
111
26,960
4,537
106,904
18,607
164,178
11,330
0
28,197
70,176
0

(17,185)
25,007
106,195
281,703

39,249
10,000
10,960
9,818
8,471
71,637
85,865
83,225
279,976

32,197
6,627
1,290

19,154
5,127

108,538
18,504
159,240
12,240
0
28,197
70,176
0
(17,185)
27,308
108,496
279,976

32,327
5,000
10,012
8,779
8,536
71,820
95,368
81,158
280,673

30,970
5,926
1,254

18,618
5,172
105,502
18,602
155,075
13,386
0
28,197
70,176
0
(17,185)
31,025
112,213
280,673

36,660
10,000
9,666
8,392
8,602
71,820
85,175
79,094
272,750

28,695

5,665
1,124
16,688
5,218
94,567
18,700
141,962
14,741
0
28,197
70,176
0

(17,185)

34,859
116,047
272,750

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY GPSC NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax (1,679) 3,736 3,679 4,794 5,671
Tax paid 746 (405) (441) (719) (851)
Depreciation & amortization 9,293 9,483 9,568 10,544 11,116
Chg In w orking capital (7,232) 5,948 1,106 1,286 471
Chg In other CA & CL / minorities 4,787 (76) 714 3,928 4,269
Cash flow from operations 5,915 18,685 14,625 19,833 20,677
Multiple investment Capex (6,179) (9,460) (2,515) (19,925) (800)
pipelines to grow Right of use 116 (134) (50) (50) (50)
capacity during 2024-26F ST loans & investments 1,060 (449) 0 0 0
LT loans & investments (16,475) (7,653) (9,849) (183) 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 2,282 4,492 1,897 2,093 2,230
Cash flow from investments (19,195) (13,205) (10,517) (18,065) 1,380
Debt financing 18,220 (4,291) (4,993) (3,608) (12,995)
Capital increase 0 0 0 0 0
Dividends paid (3,384) (1,692) (2,312) (3,160) (4,063)
Warrants & other surplus (1,112) (537) 0 0 0
Cash flow from financing 13,724 (6,520) (7,305) (6,768) (17,057)
Free cash flow (264) 9,225 12,110 (92) 19,877
VALUATION
FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 631.3 38.2 29.8 20.0 17.4
Normalized PE - at target price (x) 738.2 447 34.8 23.4 20.4
Rich valuation of 30x PE in PE (x) 154.2 37.2 29.8 20.0 17.4
2024F looks justified given PE - at target price (x) 180.3 43.5 34.8 23.4 20.4
its earnings turnaround EV/EBITDA (x) 241 14.9 14.5 13.3 11.8
EV/EBITDA - at target price (x) 26.2 16.3 15.8 14.5 13.0
P/BV (x) 1.3 1.3 1.3 1.2 1.2
P/BV - at target price (x) 1.5 1.5 1.5 1.4 1.4
P/CFO (x) 23.2 7.4 9.4 6.9 6.6
Price/sales (x) 1.1 1.5 1.4 1.5 1.6
Dividend yield (%) 1.0 1.5 1.8 2.8 3.2
FCF Yield (%) (0.2) 6.7 8.8 (0.1) 14.5
(Bt)
Normalized EPS 0.1 1.3 1.6 2.4 2.8
EPS 0.3 1.3 1.6 2.4 2.8
DPS 0.5 0.7 0.9 1.3 1.5
BV/share 37.1 37.7 38.5 39.8 41.2
CFO/share 2.1 6.6 52 7.0 7.3
FCF/share (0.1) 3.3 4.3 (0.0) 7.0

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GPSC

NUTTAPOP PRASITSUKSANT

Improving profitability
with easing impact from
policy risk

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

65.2
(87.8)
(87.8)
(96.8)
(96.8)
158.2

2.7
1.2
8.8

(0.8)
1.2
1.1
0.4
25
0.1
0.2

na

0.4

na

2.6
(64.1)

na

5.5

0.7

1,544

228,355

2023A

(27.0)
314.4
314.4

1,551.6

1,551.6

56.5

1.1
8.6
19.1
3.7
1.1
1.0
1.5
3.3
1.3
3.4

3.2

0.3

10.0

2.7

414
89.2

5.5

3.0
6,950
226,973

2024F

10.8
24.9
24.9
28.3
28.3
55.0

10.4
8.1
17.7
3.2
1.1
1.0
1.4
3.1
1.6
4.3

3.0

0.4

9.3

2.6

39.4
88.0

5.5

3.2
7,154
227,478

2025F

(8.7)
49.1
49.1
49.1
49.1
55.0

12.3
9.7
21.2
4.5
1.0
1.0
1.7
3.8
2.5
6.2

3.7

0.3

10.9

25

48.1
85.0

6.0

3.3
7,510
232,587

2026F

(3.4)
14.8
14.8
14.8
14.8
55.0

13.2
10.4
23.0
5.5
0.9
0.8
2.0
4.4
29
6.9

4.2

0.3

11.6

2.4

55.3
85.0

6.0

3.4
7,793
218,426

Sources: Company data, Thanachart estimates
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BUY (Unchanged) TP: Bt 54.00 (From: Bt 50.00) 26 APRIL 2024

Change in Numbers Upside : 30.9%
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COMPANY NOTE GULF NUTTAPOP PRASITSUKSANT

Ex 1: Sum-of-the-Parts Valuation

SOTP Valuation Equity value  Valuation method Value

(Bt m) (Bt/share)

Subsidiaries

- GMP 41,291 DCF 4.4% 35
-GCG 1,014 DCF 5.0% 0.1
-GTN 1,510 DCF 5.6% 0.1
- Borkhum Riffgund 7,541 DCF 6.2% 0.6
- GSRC 40,102 DCF 4.2% 34
- GPD 42,349 DCF 4.4% 3.6
- Mab-Ta-Phut 3 35,788 20% IRR on project cost 3.1
- Domestic renewable (RE Proposal phase 1) 49,809 DCF 5.0% 4.2
- Hydropower projects in Laos 11,372 DCF 10.0% 1.0

Subtotal 19.7
Associates

- GULF JP 12,113 DCF 4.4% 1.0
- Marafiq 5,768 DCF 5.7% 0.5
- Hin Kong 19,580 DCF 4.8% 1.7
- Burapa 6,765 DCF 4.3% 0.6
- Mekong wind 296 DCF 5.0% 0.0
- Gulf Gunkul 5,526 DCF 4.7% 0.5
- Jackson 18,750 DCF 6.4% 1.6
- UK Offshore 18,359 DCF 5.9% 1.6
- PTT NGD 25,920 15% IRR on project cost 22
- Lam Chabang 3 14,400 20% IRR on project cost 1.2
- One Bangkok 14,117 15% IRR on project cost 1.2
- M6, M81 motorways 23,000 10% IRR on project cost 2.0

Subtotal 14.0

Other investments

- SPCG 1,072 10% discount from market price 0.1
- INTUCH 127,147 DCF 8.0% 10.8
- THCOM 6,237 DCF 8.2% 0.5
- 3BBIF 2,999 DDM 6.3% 0.3
- Datacenter partnership 8,173 DCF 7.6% 0.7
- Gulf Binance 4,214 DCF 10.0% 0.4

Subtotal 12.8

Potential projects

- Domestic renewable (RE Proposal phase 2) 24,904 DCF 5.0% 21
- Renewable PPAs from PDP-2024 (8GW capacity) 39,847 DCF 8.0% 3.4
- Potential IPP replacement projects (3GW capacity) 24,000 DCF 8.0% 2.0

Subtotal 7.6
Grand Total 54.0

Sources: Thanachart estimates
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APPENDIX

GULF

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

U5 favl LBwueds ranatuul 1na (uwnTw) (GULF) wu3Em
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naunuiluidy GULF 8ngsfianandanisliuimilniauwmandu
mifiedumsdanlunisn uaaud Sulws wedia e (uwTw)
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Mauazan v efosssuma (LNG)

Rating Scale
Industry
50Ut|°°k Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS
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o A a 4 « - % o 2
- ﬁwummmaqmaﬁumunsa ‘IN"JI’JUiﬂﬁ’]&l’]iﬂvﬂ’]ﬁd@%nuﬂ’]dﬂ’ﬁ

duninn wazmalulainuadbienamwdszinininaslse i

o

s Jhasmndavmnalngnanauliiladulasdeiiesldded 2033F

O — Opportunity

= GULF wasmiainsudalnaluandon wazludszinea

o a o & PR A a A
» dvantilensiuiupunbilsansullaedng  lwdanide

JuaRaumivle

Source: Thanachart; *CG Rating

W — Weakness

Y ' = P— A o @ & a
» fdanawniidudenungs uldgnesnuuuliidunagniniaidula
V095INIVBIVTHN Ll,a:f]’dm"l,éﬁ'unﬁaﬁfuakmmnﬁmmﬂu

dazine

T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 54.83 54.00 -2%
Net profit 24F (Bt m) 18,546 16,981 -8%
Net profit 25F (Bt m) 21,261 19,949 -6%
Consensus REC BUY: 16 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?
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Source: Thanachart

THANACHART RESEARCH

60



GULF ESG &
Gulf Energy Development Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
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Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY

GULF NUTTAPOP PRASITSUKSANT

Strong earnings growth
outlook among peers

Stabilizing debt level on
rising cash generation
from operational plants

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 94,151 114,054 145,316 161,336 163,940

Cost of sales 74,711 92,022 120,703 133,878 134,340
Gross profit 19,440 22,033 24,613 27,458 29,601

% gross margin 20.6% 19.3% 16.9% 17.0% 18.1%

Selling & administration expenses 2,955 3,915 4,141 4,317 4,529

Operating profit 16,485 18,118 20,472 23,140 25,072
% operating margin 17.5% 15.9% 14.1% 14.3% 15.3%
Depreciation & amortization 5,063 4,181 5,584 6,471 7,237

EBITDA 21,548 22,299 26,057 29,611 32,309
% EBITDA margin 22.9% 19.6% 17.9% 18.4% 19.7%
Non-operating income 355 2,595 2,328 2,269 2,028
Non-operating expenses 0 0 0 0 0
Interest expense (7,652) (9,817) (10,931) (10,982) (10,722)

Pre-tax profit 9,189 10,896 11,869 14,427 16,377
Income tax 1,344 597 618 823 864

After-tax profit 7,845 10,299 11,251 13,604 15,513
% net margin 8.3% 9.0% 7.7% 8.4% 9.5%
Shares in affiliates' Earnings 6,664 9,530 11,651 12,748 13,364
Minority interests (2,982) (5,070) (5,920) (6,403) (6,986)
Extraordinary items (109) 99 0 0 0
NET PROFIT 11,418 14,858 16,981 19,949 21,891
Normalized profit 11,527 14,759 16,981 19,949 21,891
EPS (Bt) 1.0 1.3 1.4 1.7 1.9
Normalized EPS (Bt) 1.0 1.3 14 1.7 1.9
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
ASSETS:

Current assets: 70,249 72,686 81,259 74,999 65,637
Cash & cash equivalent 42,209 42,003 43,500 33,500 23,500
Account receivables 18,999 21,165 29,860 33,151 33,686
Inventories 1,561 2,958 3,307 3,668 3,681
Others 7,481 6,562 4,592 4,680 4,770

Investments & loans 177,379 201,616 207,699 208,951 208,951

Net fixed assets 99,555 90,222 110,029 125,943 152,937

Other assets 70,989 94,989 95,828 96,670 97,516

Total assets 418,172 459,514 494,815 506,563 525,040

LIABILITIES:

Current liabilities: 51,868 65,623 75,497 76,697 77,628
Account payables 7,484 9,391 13,228 14,672 14,722
Bank overdraft & ST loans 6,669 4,789 3,045 3,021 3,068
Current LT debt 22,633 37,636 45,216 44,862 45,553
Others current liabilities 15,082 13,807 14,009 14,143 14,285

Total LT debt 220,770 242,137 256,223 254,216 258,133

Others LT liabilities 9,732 7,650 7,964 8,117 8,181

Total liabilities 282,370 315,410 339,684 339,031 343,942

Minority interest 25,015 27,519 33,440 39,843 46,829

Preferreds shares 0 0 0 0 0

Paid-up capital 11,733 11,733 11,733 11,733 11,733

Share premium 51,822 51,822 51,822 51,822 51,822

Warrants 0 0 0 0 0

Surplus 4,172 2,139 2,139 2,139 2,139

Retained earnings 43,060 50,891 55,998 61,995 68,575

Shareholders' equity 110,787 116,585 121,692 127,689 134,269

Liabilities & equity 418,172 459,514 494,815 506,563 525,040

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY GULF NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 9,189 10,896 11,869 14,427 16,377
Tax paid (1,377) (612) (589) (825) (858)
Depreciation & amortization 5,063 4,181 5,584 6,471 7,237
Chg In w orking capital (5,284) (1,656) (5,207) (2,209) (497)
Chg In other CA & CL / minorities 18,760 7,232 13,792 12,796 13,410
Cash flow from operations 26,351 20,040 25,450 30,661 35,669
Still sufficient gearing Capex 25,511 5,151 (25,293)  (22,281)  (34,122)
room to support its Right of use (1,697) 425 (100) (100) (100)
expansion plan ST loans & investments (443) (638) 0 0 0
LT loans & investments (35,150) (24,238) (6,083) (1,251) 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (15,225) (25,568) (524) (692) (791)
Cash flow from investments (27,004) (44,868) (32,000) (24,324) (35,013)
Debt financing 17,455 33,681 19,921 (2,385) 4,655
Capital increase 0 0 0 0 0
Dividends paid (5,162) (7,040) (11,887) (13,964) (15,324)
Warrants & other surplus 7,936 (2,020) 13 13 13
Cash flow from financing 20,229 24,621 8,047 (16,337) (10,656)
Free cash flow 51,862 25,192 157 8,380 1,547
VALUATION
FY ending Dec 2022A 2023A 2024F 2025F 2026F
High valuation justified Normalized PE (x) 42.0 32.8 28.5 24.3 22.1
by strong growth outlook, Normalized PE - at target price (x) 55.0 429 37.3 31.8 28.9
in our view PE (x) 424 32.6 28.5 24.3 221
PE - at target price (x) 55.5 42.6 37.3 31.8 28.9
EV/EBITDA (x) 321 32.6 28.6 25.4 23.7
EV/EBITDA - at target price (x) 39.1 39.3 34.3 30.5 28.4
P/BV (x) 44 4.2 4.0 3.8 3.6
P/BV - at target price (x) 5.7 54 5.2 5.0 4.7
P/CFO (x) 18.4 24.2 19.0 15.8 13.6
Price/sales (x) 51 4.2 3.3 3.0 3.0
Dividend yield (%) 1.5 2.1 2.5 2.9 3.2
FCF Yield (%) 10.7 5.2 0.0 1.7 0.3
(Bt)
Normalized EPS 1.0 1.3 1.4 1.7 1.9
EPS 1.0 1.3 1.4 1.7 1.9
DPS 0.6 0.9 1.0 1.2 1.3
BV/share 9.4 9.9 104 10.9 11.4
CFO/share 2.2 1.7 2.2 2.6 3.0
FCF/share 4.4 21 0.0 0.7 0.1

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GULF

NUTTAPOP PRASITSUKSANT

Strong profitability from
its large portion of IPP
plants in Thailand

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

98.3
48.9
48.9
30.2
30.2
61.7

20.6
17.5
22.9
8.3
1.8
1.5
2.2
2.8
3.0
111

7.6

0.2

17.9

3.8

54.6
85.4

4.9

4.6
14,074
318,651

2023A

211
30.1
30.1
28.0
28.0
69.5

19.3
15.9
19.6
9.0
2.0
1.7
1.8
2.3
3.4
13.0

9.1

0.3

18.2

3.9

52.6
94.5

4.9

5.4
17,124
359,145

2024F

27.4
14.3
14.3
15.1
15.1
70.0

16.9
14.1
17.9
7.7
2.0
1.7
1.9
24
3.6
14.3

9.4

0.3

16.7
4.0

52.1
94.8

4.9

54
19,406
382,676

2025F

11.0
17.5
17.5
17.5
17.5
70.0

17.0
14.3
18.4
8.4
1.8
1.6
21
2.7
4.0
16.0

10.9

0.3

15.7

4.0

56.8
94.3

5.4

5.7
21,820
396,288

2026F

1.6
9.7
9.7
9.7
9.7
70.0

18.1
16.3
19.7
9.5
1.7
1.6
2.3
3.0
4.2
16.7

11.8

0.3

16.5

3.9

60.4
94.7

5.4

6.0
23,749
417,522

Sources: Company data, Thanachart estimates
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HOLD (From: BUY) TP: Bt 2.70

Change in Recommendation

(From: Bt 3.80)

Upside : 4.7% 26 APRIL 2024
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 7,596 7,785 8,043 8,807
Net profit 1,474 1,477 1530 1,525
Consensus NP — 1,757 1,866 2,078
Diff frm cons (%) — (16.9) (18.0) (26.6)
Norm profit 1,576 1,477 1,630 1,525
Prev. Norm profit — 2,003 2,043 1,760
Chg frm prev (%) —  (26.3) (25.1) (13.3)
Norm EPS (Bt) 0.2 0.2 0.2 0.2
Norm EPS grw (%) 26.9 (6.3) 3.6 (0.3)
Norm PE (x) 14.5 15.5 15.0 15.0
EV/EBITDA (x) 15.4 15.1 15.5 13.9
P/BV (x) 1.6 1.5 1.5 1.4
Div yield (%) 23 2.6 2.7 2.7
ROE (%) 11.3 10.3 10.0 94
Net D/E (%) 89.3 75.2 82.2 88.5

PRICE PERFORMANCE

(Bt/shr) ———GUNKUL (%)
4.0 Rel to SET Index 5

3.5 (5)
DN\ (10)
3.0 N\ (15)
«"N{‘\ (20)

2.5 WV (25)
\ (30)
2.0 4 . . . L (35)

Apr-23 Jul-23 Oct-23 Jan-24 Apr-24

COMPANY INFORMATION

Price as of 25-Apr-24 (Bt) 2.58
Market Cap (US$ m) 618.8
Listed Shares (m shares) 8,882.5
Free Float (%) 445
Avg Daily Turnover (US$ m) 2.6
12M Price H/L (Bt) 3.92/2.28
Sector Utilities
Major Shareholder Gunkul Group 48.54%

Sources: Bloomberg, Company data, Thanachart estimates
ESG Summary Report .........cceceeniiiiiiinnnnnn. P68

NIMIBINT ﬂmuaﬂ'uauyitﬁ
Tussowativawangy

dad

S']Ud'luﬂﬁluiziﬂﬂ'ﬂﬂEJUT]:TY]ME‘T?'WI{WUﬁu’ﬂ']ﬂ Fna URITH) Iﬂﬂﬁlﬂﬂ’]’ﬂuuuwuﬁﬁuﬂlﬂﬂLLWRJ’IJE]SJEWWWI&GWIVLQTUSJ'ILLE‘] wmsmummmmana Vlﬁ%ll'sl@mﬂiwﬁ\‘lﬂ LWHIMUTH']SLNULLW?
mmJmmunmwuumlmﬂmauaﬂsmaummmm‘lwamwanmwu Lm&Ivl(ﬂNL'ilﬂu']'lju’miﬂL'ﬁm'ﬁiu1ﬂ‘ﬁﬂﬁiﬂ?]7H%iﬂﬂi»ﬂ%i’]ﬂ']ﬂﬂﬂﬂiwmmﬂﬂ’]ﬂ(ﬂ mumuamumm']umulumnms
QUUHB’]%NHWTL]JQULLLL]J@GLLHWL'UVLQ mn’uauaw"lmumtﬂauuuﬂaavlﬂ msmmauawﬂmngan’lmanmmnuu "memmmamamu‘lﬂmm dautas unly wiaveaninauwsun
RIDNIUTU a“ﬂaavlmumwuuuaumnmwﬂnau




COMPANY NOTE GUNKUL NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DCF-derived SOTP-TP Calculation
Valuation method Value per GUNKUL share

(BY)

Existing projects

Solar farms TH DCF 5.6-5.8% 0.74
Wind farms - TH DCF 5.6-6.0% 0.79
Solar rooftop - TH DCF 5.3-5.8% 0.23
832MW from 2023 RE Bid DCF 5.2-5.6% 0.43
Subtotal - Domestic 2.20
Solar farms - JP DCF 4.6% 0.39
Solar farms - VN DCF 5.9% 0.13
Solar farms - MY DCF 6.3% 0.04
Subtotal - Overseas 0.56
EPC and trading business DCF 10.1% 0.47
Cash on hands (0.51)
Grand total 2.71

Source: Thanachart estimates

nyaamneswalvanysal lTuseswadunsiasngs
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APPENDIX

GUNKUL

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

U, ﬁuqmﬁu&ﬁﬁ?d (GUNKUL) dufiugsfia 3 gsfiawan ldun 1)
mﬁmm:mmﬁmqﬂnstﬂﬂﬁﬂ 2) vimnasfulassoRunudu
v wae 3) ISJ"LWJﬂwé'aawu%guLﬁ'uu Imﬂ%ﬁgﬂ"uﬁmmﬁm"lﬂﬁﬁmn
unsswasnuaywIswduunamelanan Bafinasmandaduiinan
wdhn 506MW  Usznaudislasamslasiinnssnuussaniaduas
wasomsuludszmelng  Tsolwvhnssnuussariiasluaadsane
LLa:IﬂsamﬂsnmeWﬁaﬂéw%“umﬁ'lﬂﬁﬂ‘lﬁ@nﬁﬂtan“ﬁu‘luvlﬂu

Rating Scale
Industry
Outlook
Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength
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O — Opportunity
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Source: Thanachart; * CG Rating

W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 4.30 2.70 -37%
Net profit 24F (Bt m) 1,757 1,477 -16%
Net profit 25F (Bt m) 1,866 1,530 -18%
Consensus REC BUY: 5 HOLD: 1 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B gszynmwnainbsiud  2024-25F 28936 Ive99ane 16/18%
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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GUNKUL ESG &

Gunkul Engineering Pcl SUStalnablllty
Sector: Resources | Energy & Utilities Report
GUNKUL cindingsnalsslwilmassmwnaunusuwia 506Mw luilszina Thanachart ESG Rating
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LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
GUNKUL YES AA - AAA 71.73 70.2 27.00 - 5.0
Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” toward the back of this report.
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FINANCIAL SUMMARY GUNKUL NUTTAPOP PRASITSUKSANT

INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 6,890 7,596 7,785 8,043 8,807
Cost of sales 4,726 5,160 5,528 5,718 6,147
Gross profit 2,164 2,436 2,257 2,325 2,660
% gross margin 31.4% 32.1% 29.0% 28.9% 30.2%
Selling & administration expenses 1,027 1,155 1,039 1,074 1,149
Operating profit 1,137 1,281 1,218 1,251 1,511
% operating margin 16.5% 16.9% 15.6% 15.5% 17.2%
Depreciation & amortization 1,313 1,011 1,040 1,062 1,216
EBITDA 2,449 2,292 2,258 2,312 2,726
% EBITDA margin 35.5% 30.2% 29.0% 28.8% 31.0%
Non-operating income 676 142 98 101 109
Non-operating expenses 0 0 0 0 0
Interest expense (865) (687) (677) (658) (703)
Pre-tax profit 948 736 639 693 917
Income tax 214 179 128 139 183
After-tax profit 735 557 511 554 733
% net margin 10.7% 7.3% 6.6% 6.9% 8.3%
Shares in affiliates' Earnings 511 1,019 975 987 803
Minority interests (4) (0) (9) (11) (11)
Extraordinary items 1,769 (101) 0 0 0
Flat earnings outlook NET PROFIT 3,011 1,474 1,477 1,530 1,525
given no capacity Normalized profit 1,242 1,576 1,477 1,530 1,525
growth in near term EPS (Bt) 0.3 0.2 0.2 0.2 0.2
Normalized EPS (Bt) 0.1 0.2 0.2 0.2 0.2
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
ASSETS:
Current assets: 7,220 6,796 6,886 6,526 6,416
Cash & cash equivalent 3,726 2,751 2,683 2,183 1,683
Account receivables 944 1,125 1,280 1,322 1,448
Inventories 984 1,176 1,136 1,175 1,263
Others 1,566 1,744 1,787 1,846 2,022
Investments & loans 5,642 5,623 5,523 5,623 5,623
Net fixed assets 14,732 14,967 14,427 16,955 19,080
Other assets 4,838 5,565 5,695 5,871 6,394
Total assets 32,331 32,850 32,531 34,876 37,412
LIABILITIES:
Current liabilities: 4,804 6,349 6,134 6,513 7,073
Account payables 1,693 1,814 1,893 1,958 2,105
Bank overdraft & ST loans 482 1,079 695 761 827
Current LT debt 1,766 2,649 2,641 2,892 3,141
Healthy balance sheet Others current liabilities 863 807 905 902 1,000
for further investment Total LT debt 12,432 11,518 10,563 11,570 12,563
opportunities Others LT liabilities 956 993 919 939 997
Total liabilities 18,192 18,860 17,616 19,022 20,633
Minority interest 63 58 67 78 89
Preferreds shares 0 0 0 0 0
Paid-up capital 2,221 2,221 2,221 2,221 2,221
Share premium 5,179 5,179 5,179 5,179 5,179
Warrants 0 0 0 0 0
Surplus (1,130) (1,688) (1,688) (1,688) (1,688)
Retained earnings 7,807 8,221 9,136 10,065 10,979
Shareholders' equity 14,077 13,933 14,848 15,777 16,691
Liabilities & equity 32,331 32,850 32,531 34,876 37,412

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GUNKUL

NUTTAPOP PRASITSUKSANT

Cash generation from
still resilient existing
power plants

Its 16x PE in 2024F
already looks fair to us

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A pLyZig 2025F 2026F
Earnings before tax 948 736 639 693 917
Tax paid (121) (244) (87) (156) (165)
Depreciation & amortization 1,313 1,011 1,040 1,062 1,216
Chg In w orking capital 358 (252) (35) (16) (67)
Chg In other CA & CL / minorities (220) 845 989 942 708
Cash flow from operations 2,278 2,096 2,544 2,525 2,609
Capex 10,491 (1,246) (500) (3,591) (3,341)
Right of use 139 35 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (3,709) 19 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 2,871 (765) (204) (157) (464)
Cash flow from investments 9,792 (1,957) (704) (3,747) (3,805)
Debt financing (10,157) 504 (1,346) 1,324 1,307
Capital increase 0 0 0 0 0
Dividends paid (1,598) (1,066) (562) (601) (611)
Warrants & other surplus (457) (553) 0 0 0
Cash flow from financing (12,212) (1,114) (1,908) 723 696
Free cash flow 12,769 850 2,044 (1,066) (732)
VALUATION

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 18.5 14.5 15.5 15.0 15.0
Normalized PE - at target price (x) 19.3 15.2 16.2 16.7 15.7
PE (x) 7.6 15.5 15.5 15.0 15.0
PE - at target price (x) 8.0 16.3 16.2 16.7 15.7
EV/EBITDA (x) 13.8 15.4 15.1 15.5 13.9
EV/EBITDA - at target price (x) 14.3 15.9 15.6 16.0 14.2
P/BV (x) 1.6 1.6 15 1.5 1.4
P/BV - at target price (x) 1.7 1.7 1.6 1.5 1.4
P/CFO (x) 10.1 10.9 9.0 9.1 8.8
Price/sales (x) 3.3 3.0 2.9 2.8 2.6
Dividend yield (%) 2.3 2.3 2.6 2.7 2.7
FCF Yield (%) 55.7 3.7 8.9 4.7) (3.2)
(Bt)

Normalized EPS 0.1 0.2 0.2 0.2 0.2
EPS 0.3 0.2 0.2 0.2 0.2
DPS 0.1 0.1 0.1 0.1 0.1
BV/share 1.6 1.6 1.7 1.8 1.9
CFO/share 0.3 0.2 0.3 0.3 0.3
FCF/share 1.4 0.1 0.2 (0.1) (0.1)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY GUNKUL NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS

FY ending Dec 2022A 2023A 2024F 2025F 2026F
Growth Rate

Sales (%) (13.3) 10.2 2.5 3.3 9.5
Net profit (%) 35.0 (51.0) 0.1 3.6 (0.3)
EPS (%) 35.0 (51.0) 0.1 3.6 (0.3)
Normalized profit (%) (38.6) 26.9 (6.3) 3.6 (0.3)
Normalized EPS (%) (38.6) 26.9 (6.3) 3.6 (0.3)
Dividend payout ratio (%) 17.7 36.1 40.0 40.0 40.0

Operating performance

Gross margin (%) 31.4 32.1 29.0 28.9 30.2
Operating margin (%) 16.5 16.9 15.6 15.5 17.2
EBITDA margin (%) 35.5 30.2 29.0 28.8 31.0
Net margin (%) 10.7 7.3 6.6 6.9 8.3
D/E (incl. minor) (x) 1.0 1.1 0.9 1.0 1.0
Net D/E (incl. minor) (x) 0.8 0.9 0.8 0.8 0.9
Interest coverage - EBIT (x) 1.3 1.9 1.8 1.9 21
ROE remains at a decent Interest coverage - EBITDA (x) 2.8 3.3 3.3 3.5 3.9
level in our view ROA - using norm profit (%) 3.3 4.8 4.5 4.5 4.2
ROE - using norm profit (%) 9.1 11.3 10.3 10.0 9.4
DuPont
ROE - using after tax profit (%) 54 4.0 3.5 3.6 4.5
- asset turnover (x) 0.2 0.2 0.2 0.2 0.2
- operating margin (%) 26.3 18.7 16.9 16.8 18.4
- leverage (x) 2.8 2.3 2.3 2.2 2.2
- interest burden (%) 52.3 51.7 48.5 51.3 56.6
- tax burden (%) 77.5 75.7 80.0 80.0 80.0
WACC (%) 5.8 5.8 5.8 6.0 6.0
ROIC (%) 2.6 3.9 3.7 3.8 4.2
NOPAT (Bt m) 881 969 974 1,000 1,208
invested capital (Bt m) 25,031 26,428 26,064 28,817 31,538

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 7



BUY (From: HOLD) TP: Bt 33.00 (From: Bt 36.00) 26 APRIL 2024

Change in Recommendation Upside : 17.9%
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COMPANY NOTE

RATCH NUTTAPOP PRASITSUKSANT

Ex 1: Our 12-month DCF-derived SOTP-based Valuation (2024F Base Year)

2024F | 2025F 2026F 2027F 2028F 202 2033F 2034F 2035F Terminal
Value

EBITDA excl. depre from 7,001 8,312 8,808 8,570 9,102 9,890 9,974 9,794 9,807 9,700 9,749 9,804 29,086
right of use
Free cash flow (22,827) 7,869 4,672 (3,814) (5,202) 3,582 8,609 8,511 8,539 8,490 8,544 8,587 33,489
PV of free cash flow 0 6,808 3,760 (2,855) (3,621) 2,319 5,185 4,618 4,291 3,953 3,685 3,431 11,124
Risk Free (%) 2.5
Market Risk Premium (%) 8.0
Beta 1.0
Wacc (%) 71
Terminal Growth (%) 2.0
Enterprise Value, incl 52,795
investments*
# of Shares 2,175
Enterprise Value / Share 24.3

Plus projects under associates and affiliates Bt/share

Enterprise Value - subsidiaries 24.3
Associates and affiliates

1. Domestic conventional 25.8
- IPP plants 20.8

(RPCL, HPC, Hin Kong)
- SPP plants 5.0
(RW, NNEG, Berkprai, REN)
2. Domestic renewables 1.3
- Solar farms (Solarta, Korat-3/4/7) 0.6
- Wind farm (Houy Bong) 0.7
3. Laos hydropower 4.4
- NN2 1.7
- Xepian Xe Namnoy 2.0
- Xekong 4A & 4B 0.7
4. Overseas projects 2.8
- Riau (Gas, Indonesia) 0.8
- Paiton (Coal, Indonesia) 1.5
- Thang Long (Coal, Vietnam) 0.5
5. Other investments 4.5
- BAFS 0.9
- PRINC 0.6
-SCG 0.7
- Motorway M6 and M81 0.7
- MRT Pink and Yellow Line 1.5
Net debt (25.8)
Minority (4.2)
Total 33.0
Source: Thanachart estimates
1 LY 3 % [
ﬂEm‘la’]%ﬁ’lﬂ@’l%aﬂUﬁ&JHim 1%i’lﬂd’l%aﬂﬂﬂ’lﬂ’laﬂﬂm§
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APPENDIX RATCH

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

151N Nﬁﬂ"lwﬂﬁwﬁiaaéa 3na (WrTw) (RATCH) USHmtasuas
mylwwhehoniaurdszndlng  (EGAT) %aﬁaﬁu’lu RATCH 45%
RATCH asuhinsimsudasiy 106W nnolud 2025F RATCG 'lof
amu’lu‘[mamﬂsﬂﬂﬁmmfJLLViﬁ%@hdﬂi:Lﬂﬂ (A7 PBRLATLRY WA
suladiidy) asawsmadulavasmalnwvesinefivzasdins uas
e ldunolugrsialassaetugmilulowasom wu Tsawena
woLaasag uazusmavalvnn

Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart
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W — Weakness

o o ¢a . A Y a
= lduwnweyindfioudemafouudasuwilinmalulad

T — Threat
a e 4 v P A A (%
. &J‘]Jﬁ]ilmﬁ&ld“n’]d@’mng%ll’]ULLazNﬂﬁ]ﬁ]&lﬂd’Ja‘LuLiadﬁdLL’J@]QE]&J
o X
LN
e o 4 o dJd X . .
= J238n9Ial uiTeIRILIAR NN NN awa’lumu‘qu‘lumsamu

P 4
bNNUW

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 34.20 33.00 -4%
Net profit 24F (Bt m) 6,930 6,355 -8%
Net profit 25F (Bt m) 7,883 8,653 10%
Consensus REC BUY: 4 HOLD: 4 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?
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RATCH ESG &

RATCH Group Pcl. SUStalnablllty
Sector: Resources | Energy & Utilities Report
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Factors Our Comments

v a [ P T VI o o a ¥ &
AWFILInaaN (ENVIRONMENTAL) »  RATCH aaihiugadmunasnuwnaunsluiasnmania lwsninuaidn 25% nelull 2025 (30 19%
a % = & 4
w4 2Q23) lasfuhnansszezanifazursgiwainsenfuewdunaanmolull 2050
- wlavsuazuwanedfiitian »  RATCH daasfmiSaunszan (GHG) 7.4 fuan isuin co2 lud 2022 uSEny Masdufiunisau
a [y %@ . a & = ¥oa X 4 A .
EHR I EREY ulownsaanislglnwmeludeg  uasfaaalamiznfed  uazlasinsnepiiAnduiainunss
a Qo Qo o a A a e
- mMsuwsIansHasew Wil WaswIdBIIIUSENLd
a A o o A ' ' a ' &
- MSUSWITIANIIIBITaNAIZIN »  RATCH unitiluussnanaunudsunsslumssaasuulounansaanmsddssfimSaunizan uazaaa
- USHssanIsiA amiveuasdaludszmelng WWassalddsanaumguhwinemasesfisanivauanai lalwaaiuld

- MTUSWISINNSVRILESY ‘lumsﬂszﬂ;u COP-26

= RATCH filanudilanalumsaauansniianma 1 uazsdsdnnliiinh  Gaenuuszaiasey
a ' a ' va A ° o a o A
USuansddesuaneatlnadedinanulilussenudsedd LWL BNANIIALHWNNTAN
a { ' oA
VAINTAANAN BRIz FNBENIFBLIR

v s '
AUFIAN (SOCIAL) = RATCH daldfinmimnquanwiesanlunshnuuazanudasantlulssnuedoiivime e
ﬂaanuwummmnaumm@‘n"lummmLLa v‘mmamlumsmmﬂvxmnmw w5¥ne asumsaudym
- maljiaenananansansasn IINWINNY 21 Lsaammﬂuamwanaaulumsmmﬂuﬂ 2022 (aen9nn 26 3adludl 2021 uae 41
— msauanEne® Sadludl 2019) vsEny utlodgminonunmuaniolunied
u
- guawinsuaraNlasany = RATCH mmummﬂmsmmnqmmwmnu ww lseszunauas aummmw"lumﬂﬂw“[sa"lwwwm
q
- LA STEREY Lwa‘lmu‘hmmwmaLuaamaﬁsnmm sanalaaasuimILNInGTY
ﬂz'mya?ﬂnmmuqmmwmaa
WAANMN * RATCH ’meiauuauumumiﬂnmuawmﬁnmwmmaLanuwuiauTSJVLWW'lluﬁmnanss:uLwa
e nsSE M EINRNMT N LazTI A FaufidAneiniing usny ma@lmmsmsmwuwmamu’l,namsuﬂuﬂiwmma’mmmﬂmmms
Kl
fndialihenAannmsduinewnie i
Y o a a o ° & a
ARUITENALIAUALLATHIND *  AMENIINNTVEI RATCH Usznausianssams 12 au lag 6 aulusiwiudt (50%) unssunsdass &
(GOVERNANCE & SUSTAINABILITY) ﬂiillﬂ’liﬂiﬁdﬁ’mﬂ% (25%) luamenssuns

- 'lumwwLﬂumumuwaasmm%m RATCH 'lumwmia‘lmm ﬁ]iﬂﬁii&l‘ﬂ’]ﬂﬁiﬂﬁ]“ﬂwdlmid E]U’Nvlﬁﬂ
Iﬂi\‘iﬁ%’]\‘i‘ﬂaﬂﬂmzﬂiiuﬂﬂiﬂ%gﬂ [78EN] °1JE]ﬂ’]‘ﬂu(ﬂluﬂ’]ﬁi']EJG’]%@IENﬂ’]iﬂ’]iE]%&I(ﬂﬁ]’]ﬂﬂfLL”iﬁNu@liluﬂi”Lﬂuﬁ’]ﬂm5] %uLﬂuﬂﬂﬁiiﬂ@]ﬂﬂ’]i
(ﬂﬂﬁul’%‘ﬂ'mﬁiﬂﬁ]‘ﬁdﬂ']‘l%Lﬂ@]ﬂ’l’mﬂﬁ‘ﬂ’]lu&l&]&lﬂd"ﬂENLS’]

- 25assraunazanalddela
= RATCH m‘wmumsamu"lﬂmﬁmwvlu'l,’nﬁm"lwm i waiaeiing mIuds uszuSMITUgININ

- ANWHIERUDIFIND
- ; LL&I’J'ILT]NEN’J’]TI’]EW]L%uﬂ'liﬁ‘luvl@lNGNQﬂi”TU‘ﬁ%Y]’]Gﬂ’]iLG%ﬂJaG RATCH #n  uafiduuwamedt
- MSUSWITANNLES oo
5 mmzau‘lumsaiwm'mmaumaqsnﬂmwzma 1ft8999n RATCH uatytyﬁ[sa‘lﬂﬂ’mmuu’mm:
- WIANITH

wuaangludn 5 Jdrani

= waninmadududiuiunuoisndg lundy nww. ud AW RATCH denaanudediGulu
myhinaluladuazwianssulne g ssudanievonugiia

Sources: Thanachart , Company data

THANACHART RESEARCH 75



FINANCIAL SUMMARY

RATCH NUTTAPOP PRASITSUKSANT

Acquisition deal drives
strong earnings growth in
2024-25F

Proceeds from capital
call ready for the deal
closure this year

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Sales 74,725 43,675 50,110 47,579 37,439

Cost of sales 69,287 37,558 44,311 40,195 29,333
Gross profit 5,439 6,117 5,798 7,384 8,106

% gross margin 7.3% 14.0% 11.6% 15.5% 21.7%

Selling & administration expenses 2,779 3,037 2,789 2,814 2,840
Operating profit 2,660 3,080 3,009 4,570 5,266

% operating margin 3.6% 71% 6.0% 9.6% 14.1%

Depreciation & amortization 3,037 4,065 3,992 3,742 3,542
EBITDA 5,697 7,145 7,001 8,312 8,808

% EBITDA margin 7.6% 16.4% 14.0% 17.5% 23.5%

Non-operating income 1,011 3,158 1,801 1,315 1,258

Non-operating expenses 0 0 0 0 0

Interest expense (2,751) (4,443) (4,414) (4,372) (4,121)
Pre-tax profit 920 1,795 396 1,513 2,403

Income tax 600 860 127 499 841
After-tax profit 320 934 269 1,014 1,562

% net margin 0.4% 2.1% 0.5% 2.1% 4.2%

Shares in affiliates' Earnings 4,934 3,783 6,274 8,092 9,059

Minority interests 106 (312) (188) (453) (948)

Extraordinary items 422 761 0 0 0

NET PROFIT 5,782 5,167 6,355 8,653 9,673

Normalized profit 5,360 4,406 6,355 8,653 9,673

EPS (Bt) 3.1 24 2.9 4.0 4.4

Normalized EPS (Bt) 29 2.0 29 4.0 4.4

BALANCE SHEET

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

ASSETS:

Current assets: 55,484 41,618 26,059 30,544 33,618
Cash & cash equivalent 37,500 30,069 13,000 18,000 23,000
Account receivables 12,582 5,324 6,864 6,518 5,129
Inventories 1,946 2,513 2,428 2,202 1,607
Others 3,456 3,712 3,767 3,824 3,882

Investments & loans 62,136 64,850 89,974 89,974 89,974

Net fixed assets 52,338 51,492 53,542 50,550 51,058

Other assets 55,845 51,728 52,762 53,818 54,894

Total assets 225,803 209,687 222,338 224,886 229,545

LIABILITIES:

Current liabilities: 29,173 33,127 19,120 18,168 16,331
Account payables 11,577 6,393 7,284 6,607 4,822
Bank overdraft & ST loans 8,685 1,945 2,129 2,072 2,064
Current LT debt 7,580 24,131 9,215 8,968 8,933
Others current liabilities 1,332 659 492 521 512

Total LT debt 78,999 60,023 82,931 80,709 80,395

Others LT liabilities 10,227 9,403 10,091 10,393 10,705

Total liabilities 118,400 102,554 112,141 109,270 107,431

Minority interest 9,375 9,136 9,324 9,777 10,725

Preferreds shares 0 0 0 0 0

Paid-up capital 21,750 21,750 21,750 21,750 21,750

Share premium 19,280 19,280 19,280 19,280 19,280

Warrants 0 0 0 0 0

Surplus (4,461) (6,179) (6,179) (6,179) (6,179)

Retained earnings 61,460 63,147 66,022 70,989 76,538

Shareholders' equity 98,029 97,997 100,873 105,839 111,388

Liabilities & equity 225,803 209,687 222,338 224,886 229,545

Sources: Company data, Thanachart estimates
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RATCH

NUTTAPOP PRASITSUKSANT

Healthy cashflow stream
from existing projects

We see its valuation as
having de-rated enough

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 920 1,795 396 1,513 2,403
Tax paid (589) (802) (154) (484) (863)
Depreciation & amortization 3,037 4,065 3,992 3,742 3,542
Chg In w orking capital 208 1,506 (563) (104) 199
Chg In other CA & CL / minorities 4,308 2,135 6,078 8,049 9,014
Cash flow from operations 7,883 8,700 9,749 12,716 14,294
Capex (18,929) (2,697) (5,542) (250) (3,550)
Right of use 0 0 0 0 0
ST loans & investments 1,063 110 0 0 0
LT loans & investments (10,412) (2,714) (25,125) 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (8,274) 2,624 (4,639) (1,253) (1,265)
Cash flow from investments (36,552) (2,677) (35,306) (1,503) (4,815)
Debt financing 35,999 (8,239) 8,176 (2,526) (357)
Capital increase 24,998 0 0 0 0
Dividends paid (3,697) 3,480 (3,480) (3,687) (4,123)
Warrants & other surplus 609 (8,678) 0 0 0
Cash flow from financing 57,909 (13,437) 4,696 (6,213) (4,480)
Free cash flow (11,046) 6,003 4,207 12,466 10,744

VALUATION

FY ending Dec 2022A 2024F 2025F

Normalized PE (x) 9.8 13.8 9.6 7.0 6.3
Normalized PE - at target price (x) 11.5 16.3 1.3 8.3 7.4
PE (x) 9.1 11.8 9.6 7.0 6.3
PE - at target price (x) 10.7 13.9 1.3 8.3 7.4
EV/EBITDA (x) 19.3 16.4 20.3 16.2 14.7
EV/EBITDA - at target price (x) 21.0 17.9 21.9 17.5 15.9
P/BV (x) 0.6 0.6 0.6 0.6 0.5
P/BV - at target price (x) 0.7 0.7 0.7 0.7 0.6
P/CFO (x) 6.6 7.0 6.2 4.8 4.3
Price/sales (x) 0.8 1.4 1.2 1.3 1.6
Dividend yield (%) 5.7 5.7 5.7 6.4 71
FCF Yield (%) (21.1) 9.9 6.9 20.5 17.6
(Bt)

Normalized EPS 29 2.0 29 4.0 4.4
EPS 3.1 2.4 29 4.0 4.4
DPS 1.6 1.6 1.6 1.8 2.0
BV/share 451 45.1 46.4 48.7 51.2
CFO/share 4.2 4.0 4.5 5.8 6.6
FCF/share (5.9) 2.8 1.9 5.7 4.9

Sources: Company data, Thanachart estimates
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Profitability looks set to
improve after completion
of acquisition deal

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

100.2
(26.0)
(39.5)
(17.6)
(32.5)
60.2

7.3
3.6
7.6
0.4
0.9
0.5
1.0
2.1
2.8
6.4

0.4

0.4

4.9

2.3

251
34.8

71

0.8

925
155,793

2023A

(41.6)
(10.6)
(23.2)
(17.8)
(29.3)
67.3

14.0
71
16.4
21
0.8
0.5
0.7
1.6
2.0
4.5

1.0

0.2

14.3
2.2
28.8
52.1

71

1.0
1,603
154,027

2024F

14.7
23.0
23.0
44.2
44.2
54.8

11.6
6.0
14.0
0.5
0.9
0.7
0.7
1.6
29
6.4

0.3

0.2

9.6

2.2

8.2
68.0

71

1.3
2,046
182,148

2025F 2026F
(5.0) (21.3)
36.2 11.8
36.2 11.8
36.2 11.8
36.2 11.8
45.0 45.0
15.5 21.7
9.6 14.1
17.5 235
2.1 42
0.8 0.7
0.6 0.6
1.0 1.3
1.9 2.1
3.9 43
8.4 8.9
1.0 14
0.2 0.2
12.4 17.4
2.2 2.1
25.7 36.8
67.0 65.0
75 75
1.7 1.9
3,062 3,423
179,587 179,780

Sources: Company data, Thanachart estimates
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ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR
SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT
MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (‘NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information").
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the o000 AAAAA  Execellent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 308  AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 50-69 VY satisfactory
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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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