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Sector Weighting Overweight

Thailand Utilities Sector
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Sector Valuation Current Target Market Norm EPSgrw — Norm PE — — PIBV— Div yield
price price Cap  2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F
Company . (Bt) (Bt) (US$m) (%) (%) (x) (x) (x) (x) (%) (%)
B.Grimm Power Pcl  BGRIM TB BUY 4575  54.00 3,686 8.0 253 41.4 33.0 4.1 3.8 1.2 1.5
Global Power Synergy GPSC TB BUY 82.50 92.00 7,190 20.3 16.7 25.8 221 2.2 2.1 2.3 2.7
Gulf Energy Dev. Pcl  GULF TB HOLD 4150 40.00 15,049 88.0 374 55.4 40.3 7.2 6.7 1.1 1.5
WHA Utilities & Power WHAUP TB BUY 4.26 5.00 504 47.9 24.5 13.7 11.0 1.3 1.2 4.4 5.4

Source: Thanachart estimates, Based on 1 September 2021 closing prices
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Ex 1: Sharp Surge In Coal And Gas Prices ...
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Ex 2: ... While Electricity Tariff Is Fixed Till Year End
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Sources: Bloomberg, PTT Group, Thanachart estimates

Sources: Energy Regulatory Commission (ERC)

Ex 3: Stocks With Sizable Portions Of IU Contracts
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Ex 4: Our Estimate of the Hits To 2021F Earnings
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Sources: Company data, Thanachart estimates

Source: Thanachart estimates

Ex 5: Rising Electricity Demand From IUs
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Ex 6: New Investment Opportunities

Sources: Company data, Thanachart estimates

Sources: Company data, EGAT, AIS
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Ex 7: Changes In Fuel Price Assumptions

2023F \

2019A 2020A 2021F 2022F

SPP gas price (Bt/mmbtu)
- New 281 252 250 245 245
- Old — — 240 248 248
- Change (%) — — 4.1 (1.3) (1.3)
Coal price (US$/tonne)
- New 89 73 125 110 100
- Old — — 98 97 93
- Change (%) — — 27.2 134 8.1

Sources: Company data, Thanachart estimates

Ex 8: Our Earnings Revisions For The Three Major SPP Operators

2019A 2020A 2021F 2022F 2023F

BGRIM — Norm profit (Bt m)
- New 2,059 2,670 2,882 3,613 4,384
- Old — — 2,751 3,433 4,661
- Change (%) — — 4.8 5.3 (5.9)
GPSC - Norm profit (Bt m)
- New 3,743 7,509 9,033 10,545 12,772
- Old — — 8,870 9,573 11,116
- Change (%) — — 18 10.2 14.9
GULF - Norm profit (Bt m)
- New 3,509 4,416 8,788 12,078 16,123
- Old — — 6,669 8,078 13,253
- Change (%) — — 31.8 49.5 21.7

Sources: Company data, Thanachart estimates

Ex 9: We See BGRIM Offering The Largest Upside ... Ex 10: ... And Also A Laggard This Year
(Bt/share) m Secured projects ' Potential values = Market price (%) BGRIM ——GPSC ——GULF
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Note: Market prices as of 1 September 2021

Source: Bloomberg
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Ex 11: Sector Valuation Comparison

Rating

Target price (Bt) Thanachart
Consensus

Consensus rec. BUY
HOLD
SELL

Sales (Bt m) 2020
2021F
2022F
2023F

Norm profits (Bt m) 2020
2021F
2022F
2023F

Sales growth (%) 2020
2021F
2022F
2023F

Norm EPS growth (%) 2020
2021F
2022F
2023F

Operating margin (%) 2020
2021F
2022F
2023F

ROE (%) 2020
2021F
2022F
2023F

Dividend yield (%) 2020
2021F
2022F
2023F

P/BV (x) 2020
2021F
2022F
2023F

Norm PE (x) 2020
2021F
2022F
2023F

EV/EBITDA (x) 2020
2021F
2022F
2023F

Net D/E (x) 2020
2021F
2022F
2023F

BGRIM
BUY
54.00
55.35
17

44,087
45,635
52,003
57,188

2,670
2,882
3,613
4,384

0.1)

3.5
14.0
10.0

29.7

8.0
253
21.4

16.4
18.4
191
19.8

9.6
10.2
12.0
13.6

1.0
1.2
1.5
1.8

4.3
4.1
3.8
3.6

44.7
41.4
33.0
27.2

13.9
14.5
13.8
11.7

1.5
1.9
2.2
1.9

GPSC
BUY
92.00
89.83
15

3

1

69,578
74,192
72,564
80,104

7,509
9,033
10,545
12,772

45

6.6
(2.2)
10.4

50.3
20.3
16.7
211

16.1
16.0
18.4
19.5

7.4
8.6
9.6
111

1.8
23
2.7
3.3

2.3
2.2
2.1
2.0

31.0
25.8
221
18.2

16.4
16.1
14.9
14.5

0.8
0.9
0.9
1.0

GULF WHAUP |
HOLD BUY
40.00 5.00
4127 491
12 4
3 2
1 0
32,827 1,696
52,892 2,183
81,004 2,565
110,009 2,856
4416 803
8,788 1,188
12,078 1,479
16,123 1,556
9.3 8.7)
61.1 28.7
53.1 17.5
35.8 11.4
234 (55.2)
88.0 47.9
374 245
335 5.2
215 18.3
20.8 26.1
18.4 27.8
18.3 28.2
8.6 6.2
13.4 9.6
173 115
213 15
0.9 5.9
14 44
15 54
20 5.7
7.6 13
7.2 13
6.7 12
6.2 12
104.2 20.3
55.4 13.7
403 11.0
30.2 105
56.6 476
40.8 30.8
322 26.3
252 244
18 0.9
26 0.9
27 0.9
27 0.9

Sources: Company data; Thanachart estimates
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Valuation Comparison

Ex 12: Comparison With Regional Peers
EPS growth —— PE — — P/BV — —EV/EBITDA— — Div yield —
Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Datang International Power 991 HK China 9.6 7.3 9.9 9.3 0.6 0.6 9.2 8.9 7.7 8.5
Huadian Power 1071 HK China (17.8) 11.8 8.7 7.8 0.4 0.4 8.6 7.7 7.6 8.0
Huaneng Power 600011 CH China (30.1) 27.3 17.3 13.6 0.9 0.9 8.2 7.3 27 3.3

Cheung Kong Infrastructure 1038 HK Hong Kong 6.2 8.1 13.5 12,5 1.0 1.0 40.1 38.7 53 5.5

China Power Int'l 2380 HK Hong Kong  (5.1) 25.5 16.0 12.8 0.9 0.9 10.4 8.9 3.8 43
China Resources Power 836 HK Hong Kong 121 16.2 9.6 8.3 1.0 0.9 7.3 6.5 4.1 4.9
CLP Holdings 2 HK Hong Kong 0.8 6.7 17.3 16.2 1.7 1.6 10.9 10.4 4.0 4.1
Hongkong Electric Holdings 6 HK Hong Kong 4.1 5.9 16.2 15.3 1.2 1.2 78.2 77.8 5.7 5.8
Huaneng Power 902 HK Hong Kong (33.0) 26.7 12.6 9.9 0.5 0.5 8.2 7.3 4.5 5.6
Tata Power TPWR IN  India 17.6 21.5 2717 22.8 1.9 1.9 11.0 10.5 1.1 1.3
Tenaga Nasional TNB MK Malaysia 8.7 3.6 12.4 12.0 1.0 1.0 7.0 6.8 5.0 5.2
YTL Corp YTL MK Malaysia (68.4) na 109.2 31.2 0.6 0.6 12.6 11.4 5.2 4.4
YTL Power YTLP MK  Malaysia 447 3.6 13.1 12.6 0.5 0.5 10.4 10.3 4.9 5.8
Manila Electric MER PM Philippines 10.9 1.3 13.9 13.8 3.6 3.2 9.9 9.4 4.8 5.1
Absolute Clean Energy * ACE TB Thailand 18.8 84.4 27.0 14.6 3.9 3.3 211 11.8 1.5 34
BCPG Pcl * BCPG TB Thailand (13.2) 3.3 211 20.5 1.8 1.7 17.9 18.2 22 22
B.Grimm Power Pcl * BGRIM TB  Thailand 8.0 25.3 41.4 33.0 41 3.8 14.5 13.8 1.2 1.5
Banpu Power Pcl * BPP TB Thailand 10.2 12.4 15.6 13.9 1.3 1.3 2225 167.2 3.8 4.3
CK Power Pcl * CKP TB Thailand 418.6 8.2 219 20.2 1.8 1.7 19.4 18.8 1.8 2.5
EA Pcl* EATB Thailand 15.3 32.6 41.0 30.9 7.5 6.4 242 18.6 0.7 1.0
Electricity Generating * EGCO TB  Thailand 17.9 111 8.8 7.9 0.9 0.8 18.2 16.1 3.9 4.2
Global Power Synergy * GPSC TB Thailand 20.3 16.7 25.8 221 22 2.1 16.1 14.9 23 2.7
Gulf Energy Dev. Pcl * GULF TB Thailand 88.0 374 55.4 40.3 7.2 6.7 40.8 32.2 11 1.5
Gunkul Engineering * GUNKUL TB Thailand 345 22.0 22.3 18.3 3.2 3.0 19.8 17.7 2.2 2.7
RATCH Group * RATCH TB  Thailand 25.2 2.8 10.0 9.7 1.1 1.0 17.9 16.5 55 6.2
TPC Power Holding * TPCH TB Thailand 52.4 23.3 11.2 9.1 1.3 1.2 8.8 7.5 2.7 3.3
WHA Utilities & Power * WHAUP TB Thailand 47.9 24.5 13.7 11.0 1.3 1.2 30.8 26.3 4.4 54
Average 26.1 18.1 22.7 16.6 2.0 1.8 26.1 22.3 3.7 4.2

Sources: Bloomberg, * Thanachart estimates
Based on 1 Sep 2021 closing prices
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)

1M 3M 12M YTD 1M 3M 12M YTD
SET Index 7.4 1.0 25.2 12.8 — — — —
Utilities Sector 6.2 3.0 18.4 14.0 (1.2) 2.0 (6.8) 1.2
ACE 7.2 13.0 37.5 14.8 (0.2) 12.0 12.3 2.1
BCPG 0.0 1.4 16.5 2.8 (7.4) 0.4 (8.7) (10.0)
BGRIM 15.8 1.1 (1.6) (5.7) 8.4 0.1 (26.8) (18.4)
BPP 8.0 (3.1) 34.3 245 0.7 (4.1) 9.1 11.7
CKP (6.8) (3.5) (6.0) 23.3 (14.2) (4.5) (31.2) 105
EA 9.2 6.1 55.7 32.0 1.8 5.1 30.5 19.2
EGCO 4.4 1.1 (19.6) (7.3) (3.0) 0.2 (44.8) (20.0)
GPSC 7.5 7.5 30.4 11.9 0.1 6.5 5.2 0.9)
GULF 23.9 221 29.7 21.2 16.5 211 4.5 8.4
GUNKUL 1.7 30.4 87.3 87.3 (5.7) 294 62.1 74.5
RATCH 10.6 (9.2) (16.4) (11.3) 3.2 (10.2) (41.6) (24.1)
TPCH 2.7) (20.1) (15.7) (13.0) (10.1) (21.1) (40.9) (25.8)
WHAUP 1.4 (7.4) 6.5 1.4 (6.0) (8.4) (18.7) (11.3)

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
« dnwoiz Defensive  tiasanmeldgninmualiudurinenan » dnlWdulngvedlasams IPPs gniwualiagluszdugs
sy PPAs lugreduaan uszaaadlugrslmedyan

. mmsnwa‘“nmi:ﬁmL‘%aLwﬁaﬁLﬁuifﬂﬁuﬁgﬂﬁﬂﬁmmmuéﬁytyw = nyUsuen Ft maﬂ%gmmsmmﬂ@ §N1A3g

PPAs #1%3U IPPs 2nzf SPPs Na‘"ﬂvleﬁ"madmmmgm

O — Opportunity T — Threat
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REGIONAL COMPARISON

—EPS growth— PE P/BV — EVIEBITDA—  —— Div. Yield —
Name 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) () (x) (x) (%) (%)

China (12.8) 15.5 12.0 10.2 0.6 0.6 8.6 8.0 6.0 6.6
Hong Kong (2.5) 14.9 14.2 125 1.1 1.0 258 24.9 4.6 5.0
India 17.6 21.5 27.7 22.8 1.9 1.9 11.0 105 1.1 1.3
Malaysia (5.0) 3.6 44.9 18.6 0.7 0.7 10.0 9.5 5.0 5.2
Philippines 10.9 1.3 13.9 13.8 3.6 3.2 9.9 9.4 4.8 5.1
Thailand 57.2 234 24.2 19.3 2.9 2.6 36.3 29.2 2.6 3.2
Average 10.9 13.4 2238 16.2 1.8 1.7 16.9 15.2 4.0 4.4

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS
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BUY  (uUnchanged) TP: Bt 54.00 2 SEPTEMBER 2021

Change in Numbers

(From: Bt 52.00)

Upside : 18.0%

B.Grimm Power Pcl

(BGRIM TB)
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COMPANY INFORMATION

1 VI, Price as of 01-Sep-21 (Bt) 45.75
mnmuwmwmmsﬁﬂqwu w 1H22F 1o imanemadszndadunuain Market Cap (US$ m) 3,686.0
anmaingn LNG azisuasrioulwldlusnlsvasd 2022F dudslyl _
Listed Shares (m shares) 2,606.9
o L [ a
N1941121 LNG danaannisiaula Free Float (%) 36.0
BGRIM filaaamindn LNG 1.2 dwauded flouih 25% ve4 Avg Daily Turnover (US$ m) 14
ﬂsmmm‘ml"ﬂﬂiﬂwm FawM IR g st waeuiiin 12M Price HIL (BY) 55.25/39.25
1$18997n BGRIM muammwamﬂnwswy“maﬂuﬂau U@m a8l 13
Sector Utilities

aamaiigazsutulaly 1H22F uasnpamRutSu i 21ms
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W59l 1PS 391 500-1000MW nlud 2030

Major Shareholder B.Grimm Group 38.43%

Sources: Bloomberg, Company data, Thanachart estimates
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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
3,000 - 40
- 35
2,500 -
- 30
2,000 A s
. - 20
1,500 _ /\\
- 15
1,000 1 // \
/ \ - 10
500 N
. - .
~
0 A T 0

2019 2020 2021F 2022F 2023F 2024F 2025F

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%)
5,000 - - 25
4,500 - A 2
4,000 - /A
3,500 - /0\ - 15
3,000 - N / L 10
2,500 - V)
2,000 - TS
1,500 1 Lo
1,000 1

500 - -

0 - . (10)

2019 2020 2021F 2022F 2023F 2024F 2025F

Ex 4: Short-Term Margin Hiccup In 2021F

(Bt m) mmmm Norm profit (LHS) Growth (RHS)  (y-y%)

7,000 1 - 35

6,000 1 - 30

5,000 A I~ - 25

/ ~
4,000 1 / N - 20
/ N
3,000 A / N L 15
~

2,000 A / - 10

1,000 A -5
0 - 0

2019 2020 2021F 2022F 2023F 2024F 2025F

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
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COMPANY DESCRIPTION

COMPANY RATING

BGRIM riossduluil 1993 Lﬂuﬂﬁﬂuu%ﬁ'ﬂz}awmnéu B.Grimm 4
@‘hLﬁugiﬁﬁﬂuﬂi:mﬂ%ﬂmn’h 140 1 BGRIM Lﬂuﬁﬁﬂuéﬂﬁm“ﬁﬁ
ulngfigaludszndlng mmﬁlmﬂsaﬂﬁ;‘ij’wﬁmvlmﬁwmmﬁn (SPP)
Tagsamuazndn e laihansuiienslilasang v uvma
wazgndgamwnIIundy 200 Melunasfiaugasmnig uazinasdl
LLNWUmaq%ﬁa'lvxlﬂﬂﬂluﬁmmuLLa:m's I@aﬂtﬁ;ﬁuﬁﬁ’lﬁ‘dmmﬁm
MUFAFIUNITNDWUTIN 2.06W wazasithazagnedumdn 10.0GW
malud 2030

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
THANACHART’S SWOT ANALYSIS

S — Strength

o

AnienIng nmLm:ﬂim‘umszﬁﬁmqiﬁﬁﬂwwwmmundﬂ 20

. 3
7

Yo & vt o 6 ' . el a
- VL@WUTJEZIF_I"H%NWuﬂ"l’]&lﬁllwuﬁ'lladﬂi‘i&l B.Grimm  URENWINUAT

\nagng

O — Opportunity
a o A o a
. mi*’nmﬂginavlwwﬂuﬂs:mmwaumul,muam

- § o o a \
- mﬂf]ma%'maaq@1mﬂnssu"lwv\hﬁLwmmflﬂiamammuqsmﬂm

W1 §NISNNSA WAZNNTTAUNLUWLL peer-to-peer

Source: Thanachart; * CG rating

W — Weakness
o ' Xa K o o A a v ae A
] a@mmu%uaumaﬂquaglui:mmamwgﬂmﬂmnunuumﬂﬂu’lu

nguY LAEHIAITININN UMD ANAUA

T — Threat

» anuiEiswungszdsonnsfaludedszna

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
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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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COMPANY NOTE

GPSC

NUTTAPOP PRASITSUKSANT

Ex 1: Investment In Solar Farms In India ...

- -
AVAADA SE——

Targeted company

Business

Investment stakes
Capacity at acquisition

Investment cost

Targeted capacity

Targeted projects

Installed capacity

Avaada Energy Ltd.

Development of solar farms and solar

rooftop projects in India, serving Stakes
national grid and corporate customers
41.6% of total shares

1,392MW operating projects
2,352MW under construction

Investment cost

Scheduled COD

Bt14,825m
11GW capacity by 2025F

Ex 2: ... And Offshore Wind Farms In Taiwan

Changfang and Xidao

Offshore wind farms
Changfang phase 1 - 96MW
Changfang phase 2 - 547MW
Xidao - 48MW

25.0%

US$500m

Changfang phase 1 - 2H22F
Changfang phase 2 - 2023-24F
Xidao - 2H23F

Source: Company data

Source: Company data

Ex 3: Our Projected Pro-Rata Capacity For GPSC

Ex 4: Resilient Earnings Growth Pace

(GW) = Capacity (LHS) Growth (RHS)  (y-y%) (Bt bn) mmmm Norm profit (LHS) Growth (RHS)  (y-y%)
12 - 140 16 1 r 120
10 L 120 14 L 100
. L 100 12 1 i
10 A
- 80
6 8 A - 60
- 60 5
4 40 ] - 40
L 4
2 - L 20 5 | ——— =T - 20
S— ~
—_— ~
0 - T T T T 0 0 A T T T T T 0
2018 2019 2020 2021F 2022F 2023F 2024F 2019 2020 2021F 2022F 2023F 2024F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE GPSC NUTTAPOP PRASITSUKSANT

Ex 5: Our 12-month DCF-derived Valuation Plus Potential Capacity

Terminal
(Bt m) 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F  2032F value
EBITDA excl. depre from right of use 22,605 25,149 26,635 24,665 23,732 23,585 23,571 23,339 22,148 21,882 21,305 —
Free cash flow 684 (16,098) 12,696 22,152 20,779 20,085 20,073 20,108 19,216 18,798 18,092 375,182
PV of free cash flow 645 (14,329) 10,659 17,545 15194 13,796 12,949 12,184 10,937 10,050 8,665 179,676
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 0.9
WACC (%) 6.0
Terminal growth (%) 2.0
Enterprise value - add 276,110
investments
Net debt (2021F) 101,513
Minority interest 9,576
Equity value 165,021
# of shares (m) 2,820
Valuation/share (Bt) 58.5
Valuation method WACC Equity value Value per share

Plus associates

BIC DCF 5.1% 1,451 0.5
TSR/SSE DCF 6.4% 1,850 0.7
NNEG DCF 4.9% 5,118 1.8
GRP DCF 71% 2,922 1.0
NL1PC DCF 6.0% 2,296 0.8
RPCL DCF 4.8% 193 0.1
XPCL DCF 5.1% 20,790 7.4
Avaada DCF 5.7% 17,821 6.3
Taiwan wind farms DCF 6.0% 5,454 1.9
24M battery plants DCF 8.0% 20,517 7.3
Total 27.8

Plus potential

Renewable projects DCF 6.0% 16,599 59
Total 5.9
Grand total 92.2

Source: Thanachart estimates

NIWIBINT ﬂm%aﬁuaugm‘i Tusgnwatiuasdsngs
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APPENDIX GPSC

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

uwa. Tnaves twned Suuasd (GPSC) [AeduwanmsaunuAams
3¢WI9 PTTUT waz IPT lwideuantay 2013 lasduuSunnanluns
aawu‘luﬁﬂwaﬂLLawmwmﬂ"LWWwaanau PTT lauiins GPSC wia
uadmibelvivh ladh wae meamiamm%ﬂﬁu (Processed Water)
Musmsaﬂmiuﬂiumﬂvlmu AdImInanTuves GPSC Rt
gaamasdhdafianisues GLOW faidaufuian 2019 LLafLu,
ﬂawuuinvlwmiwmmmwacﬂ 8.0GW awdasIwNIITaRu mm
v luuazenanlszna T 33% PBIMIHAANNNWAINUAYULT U

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

THANACHART’S SWOT ANALYSIS

S — Strength
» dulamansnedivengu PTT luawiaa

PTG unumamsﬁu’lmm‘"uéw duduusnlueia PTT

a < ' P v a A i
» puzmaduuduniy Sevhlifanumun uslanubangulu
maasnulnj

O — Opportunity
. mmﬂﬁqsﬁavlﬂﬂ'aﬂs:mmﬁauﬁm

= mavh M&A lugsfandsnunaunuludszmenalu uazdnstszine

Source: Thanachart; * CG rating

W — Weakness
= hifidszaunsallasasslunsaamuludiadszina

LﬂTﬂﬂmu‘lumjuwa‘"\muﬂﬂmeffﬂ

T — Threat

a % o a o a A :
- ﬂill’]vaWWWﬂﬁiadﬂagluiz@ugdmad’m@ LLa::ZlLV\NaWJ’]LLNuﬂWi

NAA IWWLa9uad EGAT azsniwnblnitfiaanaaialinaunin

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 89.83 92.00 2%
Net profit 21F (Bt m) 8,496 9,033 6%
Net profit 22F (Bt m) 9,222 10,545 14%
Consensus REC BUY: 15 HOLD:3  SELL:1

HOW ARE WE DIFFERENT FROM THE STREET?

ud  2021-22F
Tud

. ﬂszmmm‘sﬁw"lﬂaamgandmmﬂmﬂ 6-14%
) o A . L e A X
Lﬁaaﬁlﬂﬂm‘lmumgmmuLmeVLiﬂgwmm Avaada

AINEN

swmtﬂmmmmgandmmmﬁm 2% et iruuGuas

Indidssaanaluszazany

u ‘mné‘mwnwamuuazé‘mwamauLmuﬁnﬂmivﬁﬁaﬁuﬂ{wET”’1
uaztanNIENNAIUVaNT du  downside risk NdAYGD
Uz IV

' a o { & A v g a o
" edwuuaciofigedu Sududunuiseiwionansas GPSC
4 o
foiludnnils downside risk daaansaiaI

= uwlangpassgunad liwaswslunisysudn Inwinasziouns
wasuulasasdunuainaitaiduanuliussedndunndn
&
Yzn1Inieg

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

GPSC

NUTTAPOP PRASITSUKSANT

Resilient earnings growth
pace of 19% p.a.

Balance sheet looks
healthy to us

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

66,562
55,063
11,499
17.3%
2,184
9,315
14.0%
7,079
16,394
24.6%
918
0
(5,140)
5,094
247
4,846
7.3%
837
(1,940)
317
4,061
3,743
1.9
1.8

2020A

69,578
56,448
13,129
18.9%
1,951
11,178
16.1%
8,706
19,885
28.6%
1,405
0
(4,024)
8,560
993
7,567
10.9%
924
(982)
(1)
7,508
7,509
2.7
2.7

2021F

74,192
60,203
13,989
18.9%
2,107
11,882
16.0%
8,918
20,799
28.0%
1,329
0
(4,059)
9,152
1,373
7,779
10.5%
1,864
(610)
0
9,033
9,033
3.2
3.2

2022F

72,564
57,004
15,560
21.4%
2,213
13,348
18.4%
9,358
22,706
31.3%
1,355
0
(4,328)
10,375
1,608
8,767
12.1%
2,465
(687)
0
10,545
10,545
3.7
3.7

2023F
80,104
62,201
17,903
22.3%
2,279
15,624
19.5%
9,602
25,226
31.5%
1,383
0
(4,881)
12,126
1,940
10,186
12.7%
3,385
(798)
0
12,772
12,772
45
45

BALANCE SHEET

2020A

2021F

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

38,919
19,804
10,084
6,724
2,308
17,381
101,272
94,445
252,017

36,748
8,133
19,253
7,479
1,884
89,731
15,362
141,841
9,283
0
28,197
70,176
0

(16,234)
18,753
100,893
252,017

43,454
20,289
9,084
6,253
7,828
17,376
99,978
95,849
256,657

22,063
6,746
0
11,993
3,324
102,239
20,488
144,790
8,966
0
28,197
70,176
0

(17,563)
22,091
102,901
256,657

44,606
20,000
10,163
6,598
7,845
32,201
98,544
95,272

270,622

19,286
7,422
4,867
4,089
2,907

112,728

21,923
153,937
9,576
0
28,197
70,176
0
(17,563)
26,299
107,109
270,622

43,876
20,000
9,940
6,247
7,689
38,313
105,391
92,213
279,794

19,465
7,028
5,033
4,228
3,176

116,572

21,713
157,750
10,263
0
28,197
70,176
0
(17,563)
30,971
111,781
279,794

46,200
20,000
10,973
6,817
8,410
47,864
126,348
95,256
315,668

22,198
7,669
6,093
5,118
3,318
141,118
23,732
187,048
11,061
0
28,197
70,176
0

(17,563)

36,748
117,559
315,668

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GPSC

NUTTAPOP PRASITSUKSANT

Internal cash generation
can largely sustain its
investment plan

Undemanding multiples in
our view with decent
dividend yields

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 5,094 8,560 9,152 10,375 12,126
Tax paid (247) (993) (1,373) (1,608) (1,940)
Depreciation & amortization 7,079 8,706 8,918 9,358 9,602
Chg In w orking capital (7,406) 83 (747) 179 (962)
Chg In other CA & CL / minorities 10,382 (4,348) 1,006 2,890 2,655
Cash flow from operations 14,901 12,008 16,956 21,194 21,481
Capex (79,815) (7,236) (5,152) (13,852) (28,188)
Right of use 0 (2,973) (500) (400) (300)
ST loans & investments (405) (68) 424 0 0
LT loans & investments (1,341) 5 (14,825) (6,112) (9,551)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (75,170) 6,476 182 894 (2,944)
Cash flow from investments (156,731) (3,795) (19,871) (19,470) (40,983)
Debt financing 98,784 (2,229) 7,452 4,149 26,497
Capital increase 73,905 0 0 0 0
Dividends paid (2,630) (3,666) (4,825) (5,873) (6,995)
Warrants & other surplus (14,435) (1,834) 0 0 0
Cash flow from financing 155,624 (7,729) 2,627 (1,724) 19,501
Free cash flow (64,914) 4,773 11,804 7,342 (6,706)
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 46.5 31.0 25.8 221 18.2
Normalized PE - at target price (x) 51.9 34.5 28.7 24.6 20.3
PE (x) 429 31.0 25.8 221 18.2
PE - at target price (x) 47.9 34.6 28.7 24.6 20.3
EV/EBITDA (x) 16.5 16.4 16.1 14.9 14.5
EV/EBITDA - at target price (x) 17.7 17.8 17.4 16.1 15.5
P/BV (x) 2.3 2.3 2.2 2.1 2.0
P/BV - at target price (x) 2.6 2.5 24 2.3 2.2
P/CFO (x) 11.7 19.4 13.7 11.0 10.8
Price/sales (x) 3.5 3.3 3.1 3.2 2.9
Dividend yield (%) 1.6 1.8 2.3 2.7 3.3
FCF Yield (%) (37.3) 2.1 5.1 3.2 (2.9)
(Bt)

Normalized EPS 1.8 2.7 3.2 3.7 4.5
EPS 1.9 2.7 3.2 3.7 45
DPS 1.3 1.5 1.9 2.2 27
BV/share 35.8 36.5 38.0 39.6 417
CFO/share 71 4.3 6.0 7.5 7.6
FCF/share (30.7) 1.7 4.2 2.6 (2.4)

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

FINANCIAL RATIOS
FY ending Dec 2020A 2021F 2022F 2023F
Growth Rate
Sales (%) 167.5 4.5 6.6 (2.2) 10.4
Net profit (%) 20.9 84.9 20.3 16.7 21.1
EPS (%) 1.5 38.5 20.3 16.7 21.1
Normalized profit (%) 11.0 100.6 20.3 16.7 21.1
Normalized EPS (%) (6.8) 50.3 20.3 16.7 21.1
Dividend payout ratio (%) 90.3 56.3 60.0 60.0 60.0
Operating performance
Gross margin (%) 17.3 18.9 18.9 21.4 22.3
Operating margin (%) 14.0 16.1 16.0 18.4 19.5
EBITDA margin (%) 24.6 28.6 28.0 31.3 315
Net margin (%) 7.3 10.9 10.5 12.1 12.7
D/E (incl. minor) (x) 1.1 1.0 1.0 1.0 1.2
Net gearing is kept below Net D/E (incl. minor) (x) 0.9 0.8 0.9 0.9 1.0
1.0x per the company’s Interest coverage - EBIT (x) 1.8 2.8 2.9 3.1 3.2
internal policy Interest coverage - EBITDA (x) 3.2 49 5.1 5.2 52
ROA - using norm profit (%) 2.4 3.0 3.4 3.8 4.3
ROE - using norm profit (%) 53 7.4 8.6 9.6 1.1
DuPont
ROE - using after tax profit (%) 6.9 7.4 7.4 8.0 8.9
- asset turnover (x) 0.4 0.3 0.3 0.3 0.3
- operating margin (%) 15.4 18.1 17.8 20.3 21.2
- leverage (x) 2.2 2.5 2.5 2.5 2.6
- interest burden (%) 49.8 68.0 69.3 70.6 71.3
- tax burden (%) 95.1 88.4 85.0 84.5 84.0
WACC (%) 6.0 6.0 6.0 6.0 6.0
ROIC (%) 171 5.0 5.1 54 6.0
NOPAT (Bt m) 8,863 9,882 10,099 11,279 13,124
invested capital (Bt m) 197,552 196,845 208,793 217,614 249,888

Sources: Company data, Thanachart estimates
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Change in Numbers

(Unchanged) TP: Bt 40.00 (From: Bt 34.00) 2 SEPTEMBER 2021

Downside : 3.6%
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COMPANY NOTE GULF NUTTAPOP PRASITSUKSANT

Ex 1: Summary Of Investments In INTUCH Ex 2: Scheduled COD For Its IPP Projects
No. of *Average Project Equity capacity (MW) Scheduled COD
Lot Announcement date shares % stakes cost GSRC - Phase 1 663 April 2021
(millions) (Bt/share) GSRC - Phase 2 663 October 2021
2 6 October 2020 64.1 2.0% 52.0 3,333 GSRC - Phase 4 663 October 2022
3 28 December 2020 140.8 4.4% 55.0 7,744
4 18 April 2021 145.4 4.5% 57.0 8,288 GPD - Phase 1 663 April 2023
Total 1,354.7 42.2% 61.0 82,599 GPD - Phase 3 663 April 2024
GPD - Phase 4 663 October 2024
Hin Kong 343 January 2025
Burapa 189 June 2027
Sources: Company data, * Thanachart estimates Sources: Company data
Ex 3: On A Fast Earnings Growth Trend ... Ex 4: ... As New Capacity Comes Online
(Bt bn) s Norm profit (LHS) Growth (RHS)  (y-y%) (GW) == Pro-rata capacity (LHS) (y-y%)
25 - r 120 9 1 Growth (RHS) r 40
8 1 - 35
20 - - 100 - -
\ \ - 30
\ - 80 6 \\ s
15 b \
5 1 B
\ - 60 N - 20
\ 4 N
10 A L
\\ - 40 3 - N
- — — -
5 - S 2 1 10
~ 3 - 20
l I 1 - -5
0 A T T T T T 0 0 A T T T T T 0
2019 2020 2021F 2022F 2023F 2024F 2025F 2019 2020 2021F 2022F 2023F 2024F 2025F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE GULF NUTTAPOP PRASITSUKSANT

Ex 5: Sum-of-the-Parts Valuation

Equity value Valuation method Value

(Bt m) (Bt per GULF's share)

Subsidiaries

- GMP 37,354 DCF 4.9% 3.18
-GCG 235 DCF 4.4% 0.02
-GTN 1,434 DCF 5.7% 0.12
- Borkhum Riffgund 18,799 DCF 7.3% 1.60
-GSRC 51,833 DCF 4.7% 4.42
-GPD 58,436 DCF 4.9% 3.33
- Global Mind 1,380 15% IRR on investment cost 0.12
- Mab-Ta-Phut 3 10,736 15% IRR on project cost 0.92
HQ & parents (0.85)
Subtotal 12.86
Associates
- GULF JP 15,948 DCF 4.4% 1.36
- GULF WHA MT 283 15% IRR on project cost 0.02
- Marafiq 16,412 DCF 4.7% 1.40
- Hin Kong 11,874 DCF 4.9% 1.01
- Burapa 3,475 DCF 4.9% 0.30
- Mekong solar 695 DCF 5.2% 0.06
- Mekong wind 3,115 DCF 5.4% 0.27
-LaPech 1,2 3,040 DCF 5.4% 0.26
- PTTNGD 8,910 10% IRR on investment cost 0.76
- Lam Chabang 3 3,600 10% IRR on project cost 0.31
- One Bangkok 460 15% IRR on project cost 0.04
- M6, M81 motorways 7,320 10% IRR on project cost 0.62
Subtotal 6.41

Other investments

- SPCG 1,652 10% discount from market price 0.14
Based on our fair value at
- INTUCH 94,830 Bt65/share 8.08
Subtotal 8.22
Total - Existing projects and secured investment 27.49
Potential new projects
- LNG-to-power projects 104,259 DCF 10.0% 8.89
- Three hydropower projects 8,301 DCF 10.0% 0.71
- 1,000MW renewable plants 29,188 DCF 10.0% 2.49
- Maraﬂq expansion 5,580 DCF 10.0% 0.48
Total - potential projects 12.56
Grand Total 40.0

Sources: Company data, Thanachart estimates
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APPENDIX

GULF

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

GULF Wuusinnaaliwdauiulassmslsfasssumaduidonas
ﬂﬁ]ﬁmuuammwamﬂwm (PPA) 330 8.5GW mmu‘lﬁmﬂﬂmami
1uvlﬂmLLa «fi EGAT L'ﬂumumavlwmmn I@ﬂmaammam 3.8GW 1t
Sudiinomuda §audn 4.7GW aznpapsunaa N Bsw diadan
ﬂiu‘i’mIﬂidﬂ’]ﬂuﬁ 2027 it GULF Limmulu‘[ﬂsamﬂmaaﬂa
Augudu 1u seimading viiderusaian Seuazamiisuinie
539T@ (LNG) vierusaie uszagadmassnuluuisnlnsaumay

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

Source: Thanachart; *CG Rating

W — Weakness

o A a_ d o4 % ) @
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o

s ddasmnAaswalngnanauldiladuleseiiiaslysed 2024

O — Opportunity

o
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= fdandunifudanuiigs wdduildnnmaih PO sazvili
BATIFINAINGIAARS nzlasni lsmansinaiinuald
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T — Threat

= GULF vasmiainsudalnaluandon wazludszmea
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 41.27 40.00 -3%
Net profit 21F (Bt m) 8,334 8,788 5%
Net profit 22F (Bt m) 12,434 12,078 -3%
Consensus REC BUY: 12 HOLD: 3 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

= ﬂi:u’]mﬂ’]iﬁﬂiq‘nfﬁ 2021-22F a3 lndlAsanuaana

B et A sre s LA SN LTI A ALt wN

o o a & . X
" wn  GULF ﬁﬂ’]adﬂ’]iNa@lﬂdluLLﬂz@]’Nﬂi:L‘Y]ﬂN’mﬂl% aziu

upside AaYAAIBILI

" lunaassdny mswam lassmsnanty wiadanusunsaluns
i lsdninaeanduanuidusdalszanmnsza

" dasrnaulwgzasyad GULF snanlassmififieainlasinis
nddnapwngalaildnn  masmsndafiuinnimsaiasniniin
aansatld aziu upside w38 downside @a1lszaNmNTVDILT

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY GULF NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Sales 30,040 32,827 52,892 81,004 110,009
Cost of sales 22,791 23,702 39,478 63,251 86,455
Gross profit 7,249 9,125 13,414 17,753 23,555
% gross margin 24 1% 27.8% 25.4% 21.9% 21.4%
Selling & administration expenses 1,713 2,080 2,419 2,863 3,437
Operating profit 5,536 7,045 10,995 14,890 20,118
% operating margin 18.4% 21.5% 20.8% 18.4% 18.3%
Depreciation & amortization 2,434 3,431 5,904 7,716 9,779
EBITDA 7,969 10,476 16,899 22,606 29,897
% EBITDA margin 26.5% 31.9% 32.0% 27.9% 27.2%
Non-operating income 304 543 2,607 237 229
Non-operating expenses (214) 0 0 0 0
Interest expense (2,682) (3,665) (5,421) (7,114) (8,092)
Pre-tax profit 2,943 3,923 8,181 8,014 12,254
Income tax (14) 107 295 360 514
After-tax profit 2,957 3,816 7,886 7,654 11,740
% net margin 9.8% 11.6% 14.9% 9.4% 10.7%
Shares in affiliates' Earnings 2,365 2,462 4,155 8,492 9,615
Minority interests (1,813) (1,862) (3,253) (4,068) (5,232)
Extraordinary items 1,377 (134) 0 0 0
Capacity expansion and NET PROFIT 4,887 4,282 8,788 12,078 16,123
new investment driving Normalized profit 3,509 4,416 8,788 12,078 16,123
strong earnings growth EPS (Bt) 0.4 0.4 0.7 1.0 1.4
Normalized EPS (Bt) 0.3 0.4 0.7 1.0 1.4
BALANCE SHEET
FY ending Dec (Bt m)
ASSETS:
Current assets: 21,531 30,354 25,150 30,185 37,261
Cash & cash equivalent 14,810 21,772 13,000 13,000 14,900
Account receivables 5,199 5,660 8,695 13,316 18,084
Inventories 157 331 541 866 1,184
Others 1,365 2,591 2,915 3,002 3,093
Investments & loans 23,571 26,717 86,796 92,053 97,833
Net fixed assets 80,961 129,718 175,741 215,910 244,586
Other assets 8,215 58,790 20,299 20,586 20,664
Total assets 134,278 245,581 307,987 358,734 400,344
LIABILITIES:
Current liabilities: 9,809 29,643 26,653 31,501 36,020
Account payables 1,689 1,353 2,704 4,332 5,922
Bank overdraft & ST loans 393 11,500 4,298 5,081 5,614
Current LT debt 2,889 6,787 10,531 12,449 13,755
Debts piling up to fund its Others current liabilities 4,838 10,002 9,120 9,639 10,728
aggressive investment Total LT debt 74,356 136,482 200,094 236,527 261,351
strategy Others LT liabilities 1,073 7,376 2,421 3,017 3,632
Total liabilities 85,238 173,501 229,169 271,045 301,002
Minority interest 10,613 8,053 11,306 15,373 20,606
Preferreds shares 0 0 0 0 0
Paid-up capital 10,667 11,733 11,733 11,733 11,733
Share premium 20,889 51,822 51,822 51,822 51,822
Warrants 0 0 0 0 0
Surplus 383 (7,496) (7,496) (7,496) (7,496)
Retained earnings 6,488 7,968 11,454 16,256 22,676
Shareholders' equity 38,427 64,027 67,513 72,315 78,736

Liabilities & equity

134,278 245,581 307,987 358,734 400,344

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

GULF

NUTTAPOP PRASITSUKSANT

Continuous investment to
develop new projects in
its pipeline

Valuations already looks
high, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 2,943 3,923 8,181 8,014 12,254
Tax paid 23 (112) (288) (357) (507)
Depreciation & amortization 2,434 3,431 5,904 7,716 9,779
Chg In w orking capital (1,283) (971) (1,893) (3,319) (3,497)
Chg In other CA & CL / minorities 1,963 1,746 2,941 8,921 10,607
Cash flow from operations 6,081 8,018 14,845 20,975 28,638
Capex (17,490) (52,189) (51,875) (47,813) (38,373)
Right of use 0 (787) (500) (300) (100)
ST loans & investments 352 0 0 0 0
LT loans & investments (318) (3,146) (60,079) (5,257) (5,779)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 1,274 (43,248) 33,984 537 555
Cash flow from investments (16,181) (99,371) (78,470) (52,833) (43,698)
Debt financing 9,079 76,997 60,155 39,134 26,663
Capital increase 0 31,999 0 0 0
Dividends paid (2,560) (2,773) (5,273) (7,247) (9,674)
Warrants & other surplus (437) (7,908) (29) (29) (29)
Cash flow from financing 6,083 98,315 54,853 31,858 16,960
Free cash flow (11,410) (44,171) (37,031) (26,838) (9,735)
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 128.5 104.2 55.4 40.3 30.2
Normalized PE - at target price (x) 123.9 100.4 53.4 38.9 291
PE (x) 92.3 107.4 55.4 40.3 30.2
PE - at target price (x) 89.0 103.6 53.4 38.9 291
EV/EBITDA (x) 64.5 56.6 40.8 32.2 25.2
EV/EBITDA - at target price (x) 62.4 55.0 39.7 314 24.6
P/BV (x) 11.7 7.6 7.2 6.7 6.2
P/BV - at target price (x) 11.3 7.3 7.0 6.5 6.0
P/CFO (x) 74.2 57.4 32.8 23.2 17.0
Price/sales (x) 16.2 14.8 9.2 6.0 4.4
Dividend yield (%) 3.1 0.9 1.1 1.5 2.0
FCF Yield (%) (2.5) (9.6) (7.6) (5.5) (2.0)
(Bt)

Normalized EPS 0.3 0.4 0.7 1.0 1.4
EPS 0.4 0.4 0.7 1.0 1.4
DPS 1.3 0.4 0.4 0.6 0.8
BV/share 3.5 55 5.8 6.2 6.7
CFO/share 0.6 0.7 1.3 1.8 2.4
FCF/share (1.0) (4.0) (3.2) (2.3) (0.8)

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

FINANCIAL RATIOS

FY ending Dec 2020A 2021F 2022F 2023F
Growth Rate

Sales (%) 74.8 9.3 61.1 53.1 35.8
Net profit (%) 61.4 (12.4) 105.2 37.4 33.5
EPS (%) 61.4 (14.1) 93.9 374 33.5
Normalized profit (%) 24.2 25.8 99.0 374 33.5
Normalized EPS (%) 24.2 234 88.0 374 33.5
Dividend payout ratio (%) 283.8 104.1 60.0 60.0 60.0

Operating performance

Gross margin (%) 241 27.8 254 21.9 214
Operating margin (%) 18.4 21.5 20.8 18.4 18.3
EBITDA margin (%) 26.5 31.9 32.0 27.9 27.2
- Net margin (%) 9.8 11.6 14.9 9.4 10.7
Strong profitability from DIE (incl. minor) (x) 1.6 2.1 27 2.9 28
its large portion of IPP Net D/E (incl. minor) (x) 1.3 1.8 26 2.7 27
plants in Thailand Interest coverage - EBIT (x) 2.1 1.9 2.0 2.1 25
Interest coverage - EBITDA (x) 3.0 2.9 3.1 3.2 3.7
ROA - using norm profit (%) 2.7 2.3 3.2 3.6 4.2
ROE - using norm profit (%) 9.4 8.6 13.4 17.3 21.3
DuPont
ROE - using after tax profit (%) 7.9 7.4 12.0 10.9 15.5
- asset turnover (x) 0.2 0.2 0.2 0.2 0.3
- operating margin (%) 18.7 23.1 25.7 18.7 18.5
- leverage (x) 3.4 3.7 4.2 4.8 5.0
- interest burden (%) 52.3 51.7 60.1 53.0 60.2
- tax burden (%) 100.5 97.3 96.4 95.5 95.8
WACC (%) 4.3 4.3 4.3 4.3 4.3
ROIC (%) 6.4 6.8 5.4 5.3 6.2
NOPAT (Bt m) 5,561 6,852 10,598 14,222 19,274
invested capital (Bt m) 101,255 197,024 269,437 313,373 344,556

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

WHA Utilities & Power

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 1,857 1,696 2,183 2,565 2,856

Cost of sales 1,164 1,198 1,416 1,645 1,834
Gross profit 693 498 766 919 1,022

% gross margin 37.3% 29.4% 35.1% 35.8% 35.8%

Selling & administration expenses 198 188 196 205 217
Operating profit 495 310 570 714 805

% operating margin 26.7% 18.3% 26.1% 27.8% 28.2%

Depreciation & amortization 205 265 317 345 373
EBITDA 700 575 886 1,059 1,178

% EBITDA margin 37.7% 33.9% 40.6% 41.3% 41.2%

Non-operating income 71 44 65 77 86

Non-operating expenses 0 0 0 0 0

Interest expense (342) (433) (432) (472) (501)
Pre-tax profit 224 (79) 203 319 390

Income tax 43 11 41 64 78
After-tax profit 181 (90) 163 255 312

% net margin 9.8% -5.3% 7.5% 10.0% 10.9%

Shares in affiliates' Earnings 1,612 893 1,025 1,224 1,244

Minority interests (0) (0) (0) (0) (0)

Extraordinary items 345 10 0 0 0

NET PROFIT 2,137 813 1,188 1,479 1,556

Normalized profit 1,793 803 1,188 1,479 1,556

EPS (Bt) 0.6 0.2 0.3 0.4 0.4

Normalized EPS (Bt) 0.5 0.2 0.3 0.4 0.4

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 2,074 2,244 1,342 1,445 1,524
Cash & cash equivalent 755 1,784 750 750 750
Account receivables 811 242 311 365 407
Inventories 0 0 0 0 0
Others 508 218 281 330 368

Investments & loans 15,579 13,489 13,489 13,489 13,989

Net fixed assets 3,950 5,039 5,309 5,657 6,014

Other assets 4,815 5,400 5,639 6,587 7,311

Total assets 26,419 26,172 25,779 27,178 28,839

LIABILITIES:

Current liabilities: 6,482 3,034 620 634 755
Account payables 292 342 405 470 524
Bank overdraft & ST loans 1,765 0 0 0 0
Current LT debt 4,123 2,639 0 0 0
Others current liabilities 301 53 215 164 230

Total LT debt 5,869 10,227 11,757 12,343 13,147

Others LT liabilities 509 753 896 1,016 1,107

Total liabilities 12,859 14,015 13,273 13,993 15,008

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 3,825 3,825 3,825 3,825 3,825

Share premium 2,558 2,558 2,558 2,558 2,558

Warrants 0 0 0 0 0

Surplus 3,520 2,212 2,212 2,212 2,212

Retained earnings 3,656 3,562 3,911 4,590 5,236

Shareholders' equity 13,559 12,157 12,506 13,185 13,830

Liabilities & equity 26,419 26,172 25,779 27,178 28,839

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

WHA Utilities & Power

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 224 (79) 203 319 390

Tax paid (39) (25) (29) (63) (72)
Depreciation & amortization 205 265 317 345 373

Chg In w orking capital (440) 620 (7) 11 12

Chg In other CA & CL / minorities 2,026 576 1,065 1,071 1,212

Cash flow from operations 1,976 1,357 1,550 1,683 1,915

Capex (894) (1,306) (536) (638) (675)
Right of use 0 0 (243) (10) (10)
ST loans & investments 471 283 0 0 0

LT loans & investments (1,956) 2,090 0 0 (500)
Adj for asset revaluation (33) (1,308) 0 0 0

Chg In other assets & liabilities 162 (289) 143 (822) (623)
Cash flow from investments (2,250) (530) (635) (1,469) (1,808)
Debt financing 2,769 1,109 (1,110) 587 804

Capital increase 0 0 (0) 0 0

Dividends paid (1,163) (966) (839) (800) (911)
Warrants & other surplus (1,431) 59 0 0 0

Cash flow from financing 175 203 (1,949) (214) (107)
Free cash flow 1,082 51 1,014 1,045 1,240

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 9.1 20.3 13.7 11.0 10.5

Normalized PE - at target price (x) 10.7 23.8 16.1 12.9 12.3

PE (x) 7.6 20.0 13.7 11.0 10.5

PE - at target price (x) 8.9 235 16.1 12.9 12.3

EV/EBITDA (x) 39.0 47.6 30.8 26.3 24.4

EV/EBITDA - at target price (x) 43.0 52.5 34.0 29.0 26.8

P/IBV (x) 1.2 1.3 1.3 1.2 1.2

P/BV - at target price (x) 1.4 1.6 1.5 1.5 14

P/CFO (x) 8.2 12.0 10.5 9.7 8.5

Price/sales (x) 8.8 9.6 7.5 6.4 5.7

Dividend yield (%) 59 5.9 44 54 5.7

FCF Yield (%) 6.6 0.3 6.2 6.4 7.6

(Bt)

Normalized EPS 0.5 0.2 0.3 0.4 0.4

EPS 0.6 0.2 0.3 0.4 04

DPS 0.3 0.3 0.2 0.2 0.2

BV/share 35 3.2 3.3 34 3.6

CFO/share 0.5 0.4 0.4 0.4 0.5

FCF/share 0.3 0.0 0.3 0.3 0.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

WHA Utilities & Power

FINANCIAL RATIOS
FY ending Dec

Grow th 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)

2019A

8.7
(5.1)
(5.1)

4.9
4.9
452

37.3
26.7
37.7
9.8
0.9
0.8
1.4
2.0
71
13.0

1.3

0.1
30.5
1.8
39.6
80.9
7.7

1.8
401
24,561

2020A

(8.7)
(62.0)
(62.0)
(55.2)
(55.2)
118.8

29.4
183
33.9
(5.3)
1.1
0.9
0.7
1.3
3.1
6.2

na
0.1
na
2.0
(22.3)
na
7.7
1.3
310
23,239

2021F

28.7
46.2
46.2
47.9
47.9
60.0

35.1
26.1
40.6
7.5
0.9
0.9
1.3
2.1
4.6
9.6

1.3

0.1
29.1
2.1
32.0
80.0
7.7

2.0
456
23,512

2022F 2023F

17.5 1.4
24.5 5.2
24.5 5.2
24.5 5.2
24.5 52
60.0 60.0
35.8 35.8
27.8 28.2
41.3 41.2
10.0 10.9
0.9 1.0
0.9 0.9
1.5 1.6
2.2 24
5.6 5.6
11.5 11.5
20 23
0.1 0.1
30.8 31.2
2.1 21
40.3 43.8
80.0 80.0
7.7 7.7
24 2.6
571 644
24,778 26,227

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.

Disclosures:

USHNRANNTNEG BUTIA 710 (UATW) ‘YI']M%WY]LQ%N@LL@@IY]WQRQG (Market Maker) Lae Nﬂﬂﬂiuﬁ'\ﬂmuﬁﬂ\‘iﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) Iﬂﬂﬂﬁ]ﬂuuuﬁﬁ‘ﬂ
LﬂuNE]E]ﬂLLGWLﬁ%E]"ﬂ’]U Derivative Warrants mmu 110 mnmwn vL(ﬂLLﬂ ACE16C2111A s ADVA16C2110A , ADVA16C2110A , AEON1602108A

AEON16C2108A , AMAT16C2112A , AMAT16C2112A , AOT16C2109A , AOT16C2109A , AOT16C2112A , AOT16C2112A , BAM16C2110A , BAM16C2110A ,
BAM16C2112A , BAM16C2112A , BANP16C2109A , BANP16C2109A , BANP16C2110A , BANP16C2110A ,BANP16C2112A , BANP16C2112A , BCH16C2109A
, BCH16C2109A , BCH16C2111A , BCH16C2111A , BCH16C2111B , BCH16C2111B , BCPG16C2111A , BCPG16C2111A , BDMS16C2109A |,
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