THANACHART’S THE EARLY BIRD

MONDAY, 13 SEPTEMBER, 2021

Fundamental Story

CK Power Pcl (CKP TB) - BUY

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

[ 1 H H
nsuaa iniludswnsslwfannananzast

Q

USan1sHaa 0159 IHHINEIR NN 6% y-y
XPCL fadan1snancaatfongasn bnal
& downside taniaalunlasan1s NN-2

wetsgsaauna lnunilsaulad lu 3Q21F

- o v . v oy
U nINaa W38N laTIN Tl I WA I NIFeI189 CKP LANTH
- 4 - v
6% y-y WAz 25% m-m LJu 1,138GWh luidandsniay Gaduidaundsunasinlu
a a a L a :’ 1 :’ a Qs v A Qs
niimaduladuingegalusend USinoshluudinlusfiszavlndifoinuyagega
. L e R A a ¥ . " a o . ) .
gasdnan wawiiihIudysairdiningiadsinuaesdnen Sasvesindu
ANULFBINIaULANtasdaU s NI ls 4Q21F 18930 NMIELRNIIUT89
5 . ¥ e . W .
laglvhfe sPP dwdntes m-m annalg v figsduuesgndrgaamnssu

LolWitwasilossy3  (xpcL, 482mw)  lasamsloozuSufaluvile
a A X 2 o o

897GWh luifaudamna LWaAn 4% y-y uaz 18% g-q TisaaasadnuaA1AnIsal

% a YA a X & o ¥ a A

gaam  ldusmgwandSinahiieduludi  witenmslnavesiiedon

5,210 B./AW7 'lmﬁauﬁﬁfmz@'hn’hﬂﬁaua%i 2%

Tsolwimaorinninga 2 (NN2, 283MW) 1USinannswaalnviiuas NN2 ayj’ﬁ
2416Wh Twdandsman Windu 13% y-y uaz 61% m-m uavUSunoiafilnah
srafininanas 37% Weflsunudnen I@ﬂag‘ﬁ' 878 MugnUNANLUGT Fawed
Fnazdnaisadniasdamls 3021F 289 CKP udiazdnnuidsimisaude
Ysunmmsuaalnviwes NN2 1w 4Q21F

Tsslfanadonzursdsdu (BIC, 154MW): Usinawnsiwnsses y-y
udiudn 4% Heufloy m-m mag'ﬁ' 136GWh Haiinazanannmsiudives
MAYARWNTINAAINIAINIILATA-19 Passgnasueuemeas Usinoanele
indiaassdatiias 10% y-y

Tasamsloansnsa (BKC, 19MW) USinamsuda lWvhuanlassmslaoans
o X A A A a
WISUANTY 36% y-y L1 1.89GWh luldaudsmiay Saudunandsz@nsanw
a { J L { v a
mInangsdunasan? CkP ldusudyunslamfimasasulunnlasins

THANACHART SECURITIES

Key Valuations

News update

Y/EDec (Btm)  2020A 2021F  2022F  2023F
Revenue 6,695 8,642 8,821 8,923
Net profit 405 2,043 2,210 2,207
Norm net profit 394 2,043 2210 2,207
Norm EPS (Bt) 0.0 0.3 0.3 0.3
Norm EPS gr (%) 53.0 418.6 8.2 (0.1)
Norm PE (x) 109.4 211 19.5 19.5
EV/EBITDA (x) 35.2 19.0 18.4 18.3
P/BV (x) 1.8 1.7 1.6 1.6
Div. yield (%) 0.7 1.9 2.6 3.1
ROE (%) 1.7 8.3 8.5 8.2
Net D/E (%) 61.7 53.8 471 48.4
Source: Thanachart estimates
Stock Data
Closing price (Bt) 5.30
Target price (Bt) 7.50
Market cap (US$ m) 1,318.9
Avg daily turnover (US$ m) 4.2
12M HIL price (Bt) 6.15/4.12
Price Performance
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Fundamental Story

Ex 1: Strong Output From XPCL As Expected Ex 2: Weak Water Inflow To NN2 Project In August
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Ex 3: Not Much Changes To SPP Plant’s Performance Ex 4: Higher Generation Efficiency In Solar Plants
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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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