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COMPANY NOTE

BGRIM

NUTTAPOP PRASITSUKSANT

Ex 1: Targeted Projects Over The Next Three Years

Targeted equity

Ex 2: Assumed Capacity In Our Earnings Forecasts

capacity (MW) *

1 Gas-fired SPP Thailand 180
2% Gas Malaysia 220
3 Wind Korea 100
4 Wind Vietnam 200
5 LNG-to-power Vietnam 2,000
Total 2,700

(MwW) mmmm Pro-rata capacity (LHS) (y-y%)
3,500 Growth (RHS) r 45
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Source: Company data
Note:

* Thanachart estimates, ** Projects included in our earnings forecasts

Sources: Company data, Thanachart estimates

Ex 3: Strong IU Volume Growth

(GWh) s 1U volume (LHS) Growth (RHS)  (y-y%)
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Ex 4: Short-Term Margin Hiccup In 2021F

(Bt m) mmmm Norm profit (LHS) Growth (RHS)  (y-y%)
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE BGRIM

NUTTAPOP PRASITSUKSANT

Ex 5: Our DCF-derived Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method

Operating gas-fired SPP plants DCF
(ABP, ABPR, BPLC, BPWHA, BIP, BPAM, ATP)

SPP Replacement projects DCF
(ABP1, ABP2, BPLC1, BPAM1, BPAM2)

Projects under development DCF
(BGPR, U-Tapao airport, other IPS projects)

Renewable projects

Solar — Thailand DCF
Solar — Vietnam DCF
Solar — Cambodia DCF
Wind — Thailand DCF
Hydro — Laos DCF

Cash on hand

Potential projects

- Korea wind farms DCF
- Vietnam wind farms DCF
- Vietnam LNG-to-Power DCF
- Thailand SPP (M&A) DCF
- Malaysia gas/solar power plants (M&A) DCF
Grand total

5.2-6.4%

5.9%

5.5-6.5%

6.0%
6.7%
7.1%
6.0%
6.7%

10.0%
10.0%
10.0%
7.2%
7.0%

Value per BGRIM's share

(CELL)]
15.6

7.0

6.5

6.4
1.23
2.53
0.47
0.49
1.64

8.4

10.1
1.23
1.31
4.10
2.31

54.0

Source: Thanachart estimates
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BGRIM

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING
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Industry Rating 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
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 55.35 54.00 -2%
Net profit 21F (Bt m) 3,083 2,882 -7%
Net profit 22F (Bt m) 3,540 3,613 2%
Consensus REC BUY: 17 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B sz beedsdninaaa 7% i 2021F iesani
) o &
swNans:ﬂumaaumnmunumsﬁﬁgwﬂuﬂs:mmms

B gausnadnansvaanisdiniieaa

" madulavasmainmsufaidininfiena N3NNI M8As Uag
msamu‘[u‘[mamﬂmi iWuanuFsssuaugadatlszam
mamls wazmedwainsuan

- mnﬁaﬂssummﬁmlumﬂq@lm%mwﬂuﬁﬁmhmm wazyinl
. = v . 4
anuaaIm I nwuazlatien IU sraedmasaznidudnnitianu
WweInan dadszinanisiilsuaznand nansvaa

- o o a . a a =
anuRurIwasnaianasllnsundgnuuessududnnii
ANuLEBINEAdanIaam i lsussnahwanguaa

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart

THANACHART RESEARCH



FINANCIAL SUMMARY

BGRIM

NUTTAPOP PRASITSUKSANT

Expanding capacity from
M&As is a key earnings
growth driver

Manageable balance
sheet to continue
growing capacity

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)

2019A

44,132
35,953
8,179
18.5%
1,740
6,439
14.6%
4,701
11,140
25.2%
289
0
(3,001)
3,728
235
3,493
7.9%
101
(1,535)
271
2,331
2,059
0.9
0.8

2020A

44,087
34,848
9,239
21.0%
2,008
7,231
16.4%
5,616
12,847
29.1%
251
0
(3,056)
4,426
233
4,193
9.5%
58
(1,581)
(495)
2,175
2,670
0.8
1.0

2021F

45,635
35,456
10,178
22.3%
1,778
8,401
18.4%
5,366
13,767
30.2%
183
0
(3,442)
5,141
514
4,627
10.1%
42
(1,786)
0
2,882
2,882
1.1
1.1

2022F

52,003
40,055
11,948
23.0%
2,029
9,920
19.1%
6,039
15,959
30.7%
208
0
(4,053)
6,075
607
5,467
10.5%
27
(1,881)
0
3,613
3,613
1.4
1.4

2023F
57,188
43,701
13,487
23.6%
2,180
11,307
19.8%
7,185
18,493
32.3%
229
0
(4,354)
7,182
718
6,464
11.3%
27
(2,107)
0
4,384
4,384
1.7
1.7

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

33,493
23,663
7,156
969
1,706
1,667
72,132
14,401
121,693

25,832
18,254
3,036
4,139
403
55,596
1,588
83,016
10,533
0

5,214
9,644

0

6,959
6,328
28,144
121,693

29,879
20,389
6,818
1,033
1,638
1,086
80,300
19,431
130,696

26,993
5,641
15,080
5,705
567
58,361
6,038
91,392
11,834
0

5214
9,644

0

5,544
7,068
27,470
130,696

26,445
16,305
7,502
971
1,668
935
105,611
19,860
152,852

17,258
5,828
4,865
6,008

556
86,429
6,499
110,186
13,620
0

5,214
9,644

0

5,544
8,644
29,046
152,852

22,765
11,331
8,548
1,097
1,789
783
129,921
20,277
173,746

19,786
6,584
5,635
6,959

609

100,098
7,326

127,210

15,502
0

5,214
9,644

0

5,544
10,633
31,035
173,746

18,843
6,357
9,401
1,197
1,887

632
130,160
20,633
170,268

19,398
7,184
5,175
6,391

649
91,929
7,913
119,239
17,609
0

5,214
9,644

0

5,544
13,018
33,419
170,268

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BGRIM

NUTTAPOP PRASITSUKSANT

Big investment in 2021-
22F for SPP replacement
projects and M&As

High valuation looks
justified by strong growth
outlook in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 3,728 4,426 5,141 6,075 7,182
Tax paid (235) (233) (514) (607) (718)
Depreciation & amortization 4,701 5,616 5,366 6,039 7,185
Chg In w orking capital 11,649 (12,339) (435) (417) (353)
Chg In other CA & CL / minorities 2,746 (78) 2 (42) (31)
Cash flow from operations 22,588 (2,609) 9,560 11,048 13,265
Capex (14,441) (13,663) (30,500) (30,151) (7,209)
Right of use 0 (1,256) (200) (200) (150)
ST loans & investments (700) (16) 0 0 0
LT loans & investments 340 581 151 151 151
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (6,506) 498 54 413 165
Cash flow from investments (21,307) (13,856) (30,495) (29,787) (7,042)
Debt financing 1,177 16,040 18,157 15,389 (9,197)
Capital increase 0 0 0 0 0
Dividends paid (834) (965) (1,307) (1,624) (1,999)
Warrants & other surplus 7,395 (1,884) 0 0 0
Cash flow from financing 7,738 13,192 16,849 13,765 (11,196)
Free cash flow 8,147 (16,272) (20,940) (19,104) 6,056
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 57.9 447 41.4 33.0 27.2
Normalized PE - at target price (x) 68.4 52.7 48.8 39.0 32.1
PE (x) 51.2 54.8 41.4 33.0 27.2
PE - at target price (x) 60.4 64.7 48.8 39.0 32.1
EV/EBITDA (x) 14.2 13.9 14.5 13.8 11.7
EV/EBITDA - at target price (x) 16.1 15.5 16.1 15.2 12.9
P/BV (x) 4.2 4.3 4.1 3.8 3.6
P/BV - at target price (x) 5.0 51 4.8 4.5 4.2
P/CFO (x) 5.3 (45.7) 12.5 10.8 9.0
Price/sales (x) 2.7 2.7 2.6 2.3 21
Dividend yield (%) 0.8 1.0 1.2 1.5 1.8
FCF Yield (%) 6.8 (13.6) (17.6) (16.0) 5.1
(Bt)

Normalized EPS 0.8 1.0 1.1 1.4 1.7
EPS 0.9 0.8 1.1 1.4 1.7
DPS 04 0.5 0.6 0.7 0.8
BV/share 10.8 10.5 111 11.9 12.8
CFO/share 8.7 (1.0) 3.7 4.2 5.1
FCF/share 3.1 (6.2) (8.0) (7.3) 23

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BGRIM

NUTTAPOP PRASITSUKSANT

BGRIM aims to maintain
its ROE above 10%

FINANCIAL RATIOS
FY ending Dec 2019A 2020A
Growth Rate
Sales (%) 20.6 (0.1)
Net profit (%) 22.0 (6.7)
EPS (%) 22.0 (6.7)
Normalized profit (%) 13.1 29.7
Normalized EPS (%) 13.1 29.7
Dividend payout ratio (%) 41.4 53.9
Operating performance
Gross margin (%) 18.5 21.0
Operating margin (%) 14.6 16.4
EBITDA margin (%) 25.2 291
Net margin (%) 7.9 9.5
D/E (incl. minor) (x) 1.6 2.0
Net D/E (incl. minor) (x) 1.0 1.5
Interest coverage - EBIT (x) 2.1 24
Interest coverage - EBITDA (x) 3.7 4.2
ROA - using norm profit (%) 1.9 21
ROE - using norm profit (%) 8.7 9.6
DuPont
ROE - using after tax profit (%) 14.7 151
- asset turnover (x) 0.4 0.3
- operating margin (%) 156.2 17.0
- leverage (x) 4.7 4.5
- interest burden (%) 55.4 59.2
- tax burden (%) 93.7 94.7
WACC (%) 59 59
ROIC (%) 9.1 10.2
NOPAT (Bt m) 6,033 6,850
invested capital (Bt m) 67,253 86,226

2021F

3.5
325
325

8.0

8.0
50.0

22.3
18.4
30.2
10.1
2.3
1.9
24
4.0
2.0
10.2

16.4
0.3

18.8
5.0

59.9
90.0

5.9

8.8
7,561
110,043

2022F 2023F
14.0 10.0
253 21.4
253 21.4
253 21.4
253 21.4
50.0 50.0
23.0 23.6
19.1 19.8
30.7 32.3
10.5 11.3
24 2.0
2.2 1.9
24 2.6
3.9 4.2
2.2 25
12.0 13.6
18.2 201
0.3 0.3
19.5 20.2
5.4 5.3
60.0 62.3
90.0 90.0
5.9 59
8.1 7.7
8,928 10,177

132,395 130,556

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

Recommendation Structure:

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

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