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รายงานฉบบันี้จดัทาํโดยบรษิทัหลกัทรพัยธ์นชาต จาํกดั (มหาชน) โดยจดัทาํขึน้บนพืน้ฐานของแหล่งขอ้มลูทีด่ทีีสุ่ดทีไ่ดร้บัมาและพจิารณาแลว้ว่าน่าเชื่อถอื ทัง้นี้มวีตัถุประสงค ์เพือ่ใหบ้รกิารเผยแพร่
ขอ้มลูแก่นกัลงทุนและใชเ้ป็นขอ้มลูประกอบการตดัสนิใจซือ้ขายหลกัทรพัย ์แต่มไิดม้เีจตนาชีนํ้าหรอืเชญิชวนใหซ้ือ้หรอืขายหรอืประกนัราคาหลกัทรพัยแ์ต่อยา่งใด ทัง้นี้รายงานและความเหน็ในเอกสาร
ฉบบันี้อาจมกีารเปลีย่นแปลงแกไ้ขได ้หากขอ้มลูทีไ่ดร้บัมาเปลีย่นแปลงไป การนําขอ้มลูทีป่รากฏอยูใ่นเอกสารฉบบันี้ ไมว่่าทัง้หมดหรอืบางสว่นไปทาํซํ้า ดดัแปลง แกไ้ข หรอืนําออกเผยแพร่แก่
สาธารณชน จะตอ้งไดร้บัความยนิยอมจากบรษิทัก่อน 
 

 

 

THAILAND Sector Note  1 OCTOBER 2021

Sector Weighting Neutral 
 

Thailand Energy Sector 

การประเมินความมัน่คงด้านพลงังานของประเทศไทย  
Sector Valuation Current Target Market Norm EPS grw ― Norm PE ―  P/BV  ― Div. yield ― 

BBG price price Cap  2021F  2022F  2021F  2022F  2021F  2022F  2021F  2022F 

Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%) 
 

Banpu Pcl BANPU TB BUY 12.40 20.00 1,860 na 21.5 7.8  6.4  1.1  1.0 4.8 6.2 

PTT Pcl PTT TB BUY 39.00 50.00 32,928 182.0 5.2 10.4  9.9  1.2  1.1 4.8 5.1 

Energy Absolute Pcl EA TB BUY 61.25 95.00 6,753 15.3 32.6 38.7  29.1  7.1  6.0 0.8 1.0 

Stark Corporation Pcl STARK TB BUY 5.00 5.00 1,760 57.5 39.3 46.0  33.0  15.9  12.5 1.1 1.5 

  Source: Thanachart estimates, Based on 30 September 2021 closing prices 

เราได้พิจารณาถึงความมัน่คงด้านพลงังานของประเทศไทย แม้ว่าความเส่ียง
ในระยะสัน้จะมีจาํกดั แต่เราเหน็ความท้าทายในระยะยาวจากการจดัหากา๊ซ
ธรรมชาติ เราแนะนํา BANPU และ PTT สาํหรบัการเล่นในธีมน้ี สาํหรบัหุ้น
สาธารณูปโภคและท่ีเก่ียวข้อง เราแนะนํา EA และ STARK 
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Domestic Gas Production 
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Gas-fired Generation 
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กรณุาอ่านรายงานฉบบัสมบรูณ์  
ในรายงานฉบบัภาษาองักฤษ 

 

การจดัหากา๊ซในระยะยาวเผชิญกบัความท้าทายครัง้ใหญ่  
แมว้า่ประเทศไทยดจูะมอีุปทานพลงังานทีม่ ัน่คงในระยะใกล ้แต่เราเหน็ความเสีย่งที่
เพิม่ขึน้จากการพึง่พาก๊าซธรรมชาตอิยา่งมากและความจาํเป็นในการนําเขา้ LNG 
มากขึน้อยา่งมนียัสาํคญัเพือ่ทดแทนอุปทานภายในประเทศทีห่มดลง ภายในปี 
2037F การนําเขา้ LNG จะมสีดัสว่นเกอืบ 70% ของอุปทานก๊าซของประเทศไทย 
เทยีบกบัเพยีง 17% ในปี 2021F เราเชือ่วา่การเปลีย่นแปลงนี้จะเป็นประโยชน์ต่อ 
PTT และผูผ้ลติตน้น้ํา เชน่ BANPU ในเวลาเดยีวกนั การเตบิโตของพอรต์พลงังาน
ทดแทนและแนวโน้มสูส่มารท์กรดิอาจสรา้งโอกาสสาํหรบั EA และ STARK 

เพ่ิมประสิทธิภาพและพลงังานทดแทนมากขึน้  
สองวธิทีีป่ระเทศไทยจดัการกบัการพึง่พาก๊าซคอืการปรบัปรุงประสทิธภิาพการ
ผลติและเพิม่สดัสว่นของพลงังานทดแทน ประเทศไทยเป็นหนึ่งในประเทศทีม่กีาร
ดาํเนินการในเชงิรุกมากทีส่ดุในการทดแทนโรงไฟฟ้าเก่า ซึง่ชว่ยเพิม่ประสทิธภิาพ
การใชพ้ลงังาน เนื่องจากเครือ่งผลติไฟฟ้ากงัหนัก๊าซรุน่ใหมม่ปีระสทิธภิาพมากกวา่
รุน่เก่ามาก นอกจากนี้ประเทศไทยยงัมแีผนทีจ่ะขยายพอรต์พลงังานทดแทนอยา่งมี
นยัสาํคญั ซึง่อาจทาํใหส้ดัสว่นพลงังานทดแทนเพิม่ขึน้มากถงึ 50% ในอกี 16 ปี
ขา้งหน้า 

The old-guard picks: BANPU และ PTT 
ในบรรดาหุน้พลงังานดัง้เดมิ เราเชือ่วา่ BANPU และ PTT อยูใ่นสถานะทีด่ทีีจ่ะ
ไดร้บัประโยชน์จากอุปทานพลงังานทัว่โลกทีต่งึตวัมากขึน้ BANPU ดาํเนินธุรกจิทัง้
ถ่านหนิและก๊าซ และมแีนวโน้มทีจ่ะมกีาํไรทีเ่ตบิโตอยา่งมนียัสาํคญัในปี 2022-23F 
สาํหรบั PTT เราเชือ่วา่บทบาทของ PTT ในการเป็นผูจ้ดัหาพลงังานของประเทศ
ไทยจะแขง็แกรง่ขึน้ไมอ่อ่นแอตามความทา้ทายทีเ่พิม่ขึน้ แมว้า่จะไมเ่ป็นผูผ้ลติก๊าซ
รายเดยีวอกีต่อไป แต่เราเชือ่วา่ก๊าซธรรมชาตสิว่นใหญ่ทีป่ระเทศไทยบรโิภคจะถูก
จดัหาโดย PTT นอกจากนี้เรายงัเชือ่วา่ PTT จะยงัคงไดร้บัผลกาํไรทีแ่ขง็แกรง่จาก
โครงสรา้งพืน้ฐานดา้นก๊าซ (สถานีรบั - จ่าย ก๊าซธรรมชาตเิหลว, ท่อสง่ก๊าซ) 

หุ้นท่ีกาํลงัมาแรง:  EA และ STARK  
เรามองวา่ EA เป็นผูไ้ดป้ระโยชน์หลกัจากแผนพฒันากาํลงัผลติไฟฟ้าของ
ประเทศ PDP2022 ฉบบัใหมท่ีก่าํลงัจะมขีึน้ โดยมทีัง้พลงังานทดแทนและการ
จดัเกบ็พลงังานซึง่น่าจะเป็นสิง่ทีแ่ผนใหค้วามสาํคญั นอกจากนี้เรายงัชอบ STARK 
ซึง่เป็นผูผ้ลติสายไฟและสายเคเบลิทีใ่หญ่ทีส่ดุในอตุสาหกรรมไฟฟ้าในอาเซยีน 
เนื่องจากน่าจะไดป้ระโยชน์จากการลงทุนของรฐับาลไทยและเวยีดนามในการขยาย
และยกระดบัระบบสง่ไฟฟ้า 
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SECTOR NOTE  THANACHART RESEARCH 

 

 

 

THANACHART RESEARCH 2 
 
 

 

Ex 1: Thailand’s Electricity Capacity Still Has Plenty Of Reserves 
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Ex 2: Heavy Reliance On Natural Gas Unlikely To Change Despite Growth In Renewables
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Ex 3: Thailand’s Natural Gas Reserves Have Been Declining 
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Note:  Probable reserve figure for 2020 is not yet available; in the chart above we assume it declined in proportion to 
proved reserves. 
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THANACHART RESEARCH 3 
 
 

 

Ex 4: Thailand’s Natural Gas Supply  
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Note:  Bongkot includes both Bongkot and Bongkot South fields

 

 

Ex 5: Reservoir Schematics  Ex 6: Number Of Production Wells Drilled In Thailand 
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Ex 7: Thailand’s Projected Gas Demand By Sector 

Sources: Gas Plan 2018
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THANACHART RESEARCH 4 
 
 

 

Ex 8: Thailand Will Need To Import Significantly More LNG In The Next 15 Years 

Sources: Gas Plan 2018 

 

 

Ex 9: PTT’s Existing Long-Term LNG Contracts  Ex 10: Power Companies’ LNG Import Quotas 
 

Supplier Volume Duration 

Qatar 2.0 2015-2035 

Shell 1.0 2017-2032 

BP 1.0 2017-2032 

Petronas 1.2 2017-2032 

Total 5.2 
 

 

 

(m tpa) 

EGAT 1.8 

GULF 0.3 

HKH 1.4 

BGRIM 1.2 

EGCO 0.2 

Total 4.9 
 

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates 

 

 

Ex 11: Thailand Domestic Gas Prices Have Always Been More Stable Than LNG Prices 
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Note:  LNG spot based on Japan-Korea Marker; LNG contract price based on Japan crude cocktail linked.
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THANACHART RESEARCH 5 
 
 

 

Ex 12: Thailand Is Aggressive In Replacing Old Gas-Fired Power Plants With New Ones 
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Ex 13: Thailand’s Gas-Fired Fleet Efficiency  Ex 14: Amount Of Gas Saved Due To Higher Efficiency 
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Ex 15: NEX Coal Price   Ex 16: Natural Gas Price At Henry Hub 
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THANACHART RESEARCH 6 
 
 

Ex 17: Renewable Capacity To Meet RE50@50 Target  Ex 18: Sources Of Thai Electricity Generation (2021) 
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Ex 19: Our Energy Sector Coverage  

  Rating Current Target Up/down Market Norm EPS grw  Norm PE EV/EBITD — P/BV — Yield —— ROE — Net D/E 

    price price side cap 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

    (Bt) (Bt) (%) (US$ m) (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) (%) (%) (x) (x)

BANPU BUY 12.40  20.00  61.3  1,860 na 21.5 7.8 6.4 5.5 5.0 1.1 1.0  4.8  6.2  14.4 15.8 1.2 1.1 

BCP SELL 27.50  21.00  (23.6) 1,119 na na na 25.2 9.0 7.0 0.8 0.8  0.0  2.2  na 3.2 0.6 0.6 

ESSO SELL 8.20  6.90  (15.9) 839 na na na 150.3 37.8 21.5 2.1 2.1  0.0  0.3  na 1.4 2.2 1.9 

IRPC BUY 4.16  5.10  22.6  2,513 na 9.6 14.9 13.6 9.2 8.4 1.1 1.0  4.0  4.4  7.4 7.8 0.8 0.7 

IVL BUY 44.50  52.00  16.9  7,385 169.1 (0.9) 14.4 14.6 8.5 9.2 1.8 1.7  2.4  2.4  13.0 11.9 1.2 1.4 

PTG BUY 16.20  22.00  35.8  800 (3.6) 11.8 15.1 13.5 7.2 6.8 3.1 2.7  3.3  3.7  21.5 21.4 2.5 2.4 

PTT BUY 39.00  50.00  28.2  32,928 182.0 5.2 10.4 9.9 4.6 4.2 1.2 1.1  4.8  5.1  11.7 11.6 0.3 0.3 

PTTEP BUY 117.50  140.00  19.1  13,789 68.1 15.8 13.0 11.2 4.1 3.7 1.3 1.2  4.6  5.4  9.9 11.0 0.2 0.2 

PTTGC BUY 63.25  86.00  36.0  8,430 219.4 (1.2) 11.7 11.8 7.0 6.9 1.0 0.9  5.1  5.1  8.5 8.0 0.2 0.1 

SPRC SELL 9.85  7.20  (26.9) 1,262 na na na 127.9 23.0 17.0 1.4 1.4  0.0  0.3  na 1.1 0.1 0.0 

SUSCO BUY 3.18  4.80  50.9  103 3.0 23.4 14.9 12.1 6.3 5.1 0.9 0.8  3.4  4.1  5.9 7.1 0.3 0.2 

TOP SELL 52.25  48.00  (8.1) 3,151 na 6.1 26.5 25.0 17.5 18.2 0.9 0.9  1.7  1.8  3.4 3.6 1.0 1.2 
 

Sources: Bloomberg, Company data, Thanachart estimates 

 

Ex 20: Our Utilities Sector Coverage  

  Rating Current Target Up/down Market Norm EPS grw  Norm PE EV/EBITD — P/BV — Yield —— ROE — Net D/E 

    price price side cap 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

    (Bt) (Bt) (%) (US$ m) (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) (%) (%) (x) (x)

ACE SELL 3.64  3.40  (6.6) 1,095 9.8 26.4 25.4 20.1 18.8 16.4 2.9 2.6  1.6  2.0  11.7 13.7 0.3 0.8 

BCPG SELL 13.70  13.50  (1.5) 1,098 (13.2) 3.3 19.8 19.2 17.1 17.5 1.7 1.6  2.3  2.3  9.2 8.5 0.7 1.0 

BGRIM BUY 41.00  54.00  31.7  3,159 8.0 25.3 37.1 29.6 13.6 13.0 3.7 3.4  1.3  1.7  10.2 12.0 1.9 2.2 

BPP BUY 17.70  22.50  27.1  1,595 10.2 12.4 14.7 13.1 211.0 158.8 1.3 1.2  4.1  4.6  8.8 9.5 0.2 0.2 

CKP BUY 5.40  7.50  38.9  1,298 418.6 8.2 21.5 19.9 19.2 18.6 1.7 1.7  1.9  2.5  8.3 8.5 0.5 0.5 

EA BUY 61.25  95.00  55.1  6,753 15.3 32.6 38.7 29.1 23.0 17.7 7.1 6.0  0.8  1.0  19.7 22.3 1.2 0.9 

EGCO BUY 174.00  320.00  83.9  2,708 17.9 11.1 8.6 7.7 17.9 15.9 0.8 0.8  4.0  4.3  10.1 10.5 0.7 0.5 

GPSC BUY 75.50  92.00  21.9  6,293 20.3 16.7 23.6 20.2 15.1 14.0 2.0 1.9  2.5  3.0  8.6 9.6 0.9 0.9 

GULF HOLD 41.50  40.00  (3.6) 14,393 88.0 37.4 55.4 40.3 40.8 32.2 7.2 6.7  1.1  1.5  13.4 17.3 2.6 2.7 

GUNKUL BUY 4.86  5.75  18.3  1,276 66.7 26.8 18.5 14.6 19.0 15.9 3.3 2.9  3.0  4.1  18.2 21.2 1.3 1.2 

RATCH BUY 45.25  76.00  68.0  1,939 25.2 2.8 9.6 9.3 17.5 16.1 1.0 1.0  5.7  6.4  11.0 10.8 0.5 0.5 

TPCH BUY 10.90  16.00  46.8  129 52.4 23.3 11.4 9.3 8.8 7.5 1.3 1.2  2.6  3.2  12.3 13.8 1.2 1.0 

WHAUP BUY 4.22  5.00  18.5  477 47.9 24.5 13.6 10.9 30.6 26.2 1.3 1.2  4.4  5.5  9.6 11.5 0.9 0.9 

STARK BUY 5.00  5.00  0.0  1,760 57.5 39.3 46.0 33.0 25.8 20.1 15.9 12.5  1.1  1.5  39.6 42.3 1.8 1.3 
 

Sources: Bloomberg, Company data, Thanachart estimates 
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Ex 21: Energy Sector Valuation Comparison 
 

 BANPU BCP ESSO IRPC IVL PTG PTT PTTEP PTTGC SPRC SUSCO TOP Industry

Rating  BUY SELL SELL BUY BUY BUY BUY BUY BUY SELL BUY SELL

Target price (Bt) Thanachart 20.00 21.00 6.90 5.10 52.00 22.00 50.00 140.00 86.00  7.20 4.80 48.00 

Consensus 13.30 31.50 7.70 4.20 55.00 22.00 48.00 139.00 74.00  10.40 3.90 55.00 

Consensus rec. BUY 6 10 3 12 18 11 24 22 20  12 3 13 

HOLD 4 4 1 10 4 1 3 6 7  4 0 6 

SELL 4 1 4 3 0 0 0 1 1  3 0 8 

Sales (Bt m)  2020 71,332 136,450 126,672 174,463 331,513 104,666 1,615,665 160,401 329,291  130,163 16,673 247,913 3,445,201 

 2021F 103,657 180,768 193,882 216,968 462,566 140,273 2,406,979 194,953 405,575  134,892 21,270 334,234 4,796,016 

 2022F 111,621 202,438 195,433 217,647 479,115 151,626 2,517,573 221,410 412,951  144,439 25,030 347,136 5,026,420 

 2023F 108,009 206,659 198,200 221,898 493,825 159,903 2,554,872 220,047 416,521  148,569 27,830 357,943 5,114,277 

Norm profits  2020 (4,122) (4,450) (7,911) (6,506) 6,433 1,857 38,053 21,397 7,634  (1,421) 218 (10,708) 40,472 

(Bt m)  2021F 10,111 (77) (896) 5,721 17,307 1,790 107,325 35,968 24,384  (269) 219 4,020 205,603 

 2022F 13,044 1,502 189 6,271 17,156 2,001 112,935 41,656 24,098  334 264 4,267 223,715 

 2023F 11,744 2,037 2,264 6,344 16,672 2,069 125,265 42,151 24,120  1,277 302 6,540 240,783 

Sales  2020 (16.8) (28.4) (25.2) (27.1) (6.0) (13.0) (27.2) (16.0) (20.2) (22.9) (40.4) (31.9) (22.9)

growth (%)  2021F 45.3 32.5 53.1 24.4 39.5 34.0 49.0 21.5 23.2  3.6 27.6 34.8 32.4 

 2022F 7.7 12.0 0.8 0.3 3.6 8.1 4.6 13.6 1.8  7.1 17.7 3.9 6.8 

 2023F (3.2) 2.1 1.4 2.0 3.1 5.5 1.5 (0.6) 0.9  2.9 11.2 3.1 2.5 

Norm EPS   2020 na na na na (46.4) 19.0 (51.0) (56.2) (6.5) na (42.6) na (30.6)

growth (%)  2021F na na na na 169.1 (3.6) 182.0 68.1 219.4  na 3.0 na 106.3 

 2022F 21.5 na na 9.6 (0.9) 11.8 5.2 15.8 (1.2) na 23.4 6.1 10.2 

 2023F (10.0) 35.6 1,098.7 1.2 (2.8) 3.4 10.9 1.2 0.1  282.3 14.5 53.3 124.0 

Operating   2020 (5.0) (2.1) (7.9) (4.1) 3.0 2.9 4.3 27.7 1.8  (2.2) 1.3 (4.0) 1.3 

margin (%)  2021F 20.1 0.9 (0.5) 3.1 6.3 2.7 7.8 30.8 6.6  (0.6) 1.2 1.2 6.6 

 2022F 22.9 1.7 0.1 3.5 6.0 2.6 8.1 32.9 6.1  (0.2) 1.3 1.5 7.2 

 2023F 20.1 1.9 1.4 3.4 5.9 2.5 8.6 33.2 5.9  0.6 1.3 2.4 7.3 

ROE (%)  2020 (6.7) (9.1) (43.4) (8.2) 5.0 25.6 4.3 6.0 2.7  (4.8) 5.8 (9.1) (2.7)

 2021F 14.4 (0.2) (6.4) 7.4 13.0 21.5 11.7 9.9 8.5  (0.9) 5.9 3.4 7.3 

 2022F 15.8 3.2 1.4 7.8 11.9 21.4 11.6 11.0 8.0  1.1 7.1 3.6 8.7 

 2023F 13.1 4.3 15.7 7.7 10.7 19.9 12.1 10.6 7.8  4.0 7.8 5.3 9.9 

Dividend yield   2020 2.0 1.5 0.0 1.4 1.6 3.1 2.6 3.6 1.6  0.0 3.5 1.3 1.8 

(%)  2021F 4.8 0.0 0.0 4.0 2.4 3.3 4.8 4.6 5.1  0.0 3.4 1.7 2.9 

 2022F 6.2 2.2 0.3 4.4 2.4 3.7 5.1 5.4 5.1  0.3 4.1 1.8 3.4 

 2023F 5.6 3.0 4.0 5.2 2.3 3.8 5.6 5.4 5.1  1.2 4.7 2.8 4.1 

P/BV (x)  2020 1.2 0.8 2.0 1.1 2.0 3.4 1.3 1.3 1.0  1.6 0.9 0.9 1.5 

 2021F 1.1 0.8 2.1 1.1 1.8 3.1 1.2 1.3 1.0  1.4 0.9 0.9 1.4 

 2022F 1.0 0.8 2.1 1.0 1.7 2.7 1.1 1.2 0.9  1.4 0.8 0.9 1.3 

 2023F 0.9 0.8 1.9 1.0 1.6 2.5 1.0 1.1 0.9  1.3 0.8 0.9 1.2 

Norm PE (x)  2020 na na na na 38.8 14.6 29.3 21.8 37.4  na 15.3 na 26.2 

 2021F 7.8 na na 14.9 14.4 15.1 10.4 13.0 11.7  na 14.9 26.5 14.3 

 2022F 6.4 25.2 150.3 13.6 14.6 13.5 9.9 11.2 11.8  127.9 12.1 25.0 35.1 

 2023F 7.1 18.6 12.5 13.4 15.0 13.1 8.9 11.1 11.8  33.5 10.5 16.3 14.3 

EV/EBITDA (x)  2020 21.5 19.8 na 75.4 14.2 6.0 6.9 4.2 14.2  na 6.0 na 18.7 

 2021F 5.5 9.0 37.8 9.2 8.5 7.2 4.6 4.1 7.0  23.0 6.3 17.5 11.6 

 2022F 5.0 7.0 21.5 8.4 9.2 6.8 4.2 3.7 6.9  17.0 5.1 18.2 9.4 

 2023F 4.9 6.3 10.5 8.2 8.8 6.6 3.7 3.6 6.7  11.0 4.5 14.8 7.5 

Net D/E (x)  2020 1.6 0.7 1.9 0.7 1.3 1.1 0.3 (0.0) 0.3  0.3 0.0 0.6 0.7 

 2021F 1.2 0.6 2.2 0.8 1.2 2.5 0.3 0.2 0.2  0.1 0.3 1.0 0.9 

 2022F 1.1 0.6 1.9 0.7 1.4 2.4 0.3 0.2 0.1  0.0 0.2 1.2 0.8 

 2023F 0.9 0.5 1.6 0.6 1.2 2.3 0.2 0.2 0.1  (0.1) 0.1 1.2 0.7 
 

Sources: Company data; Thanachart estimates 
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Ex 22: Utilities Sector Valuation Comparison 
 

 ACE BCPG BGRIM BPP CKP EA EGCO GPSC GULF GUNKUL RATCH STARK Industry

Rating  SELL SELL BUY BUY BUY BUY BUY BUY HOLD BUY BUY BUY

Target price (Bt) Thanachart 3.40 13.50  54.00  22.50 7.50 95.00 320.00 92.00 40.00 5.75  76.00 5.00 

Consensus 4.46 15.90  55.00  22.15 6.55 70.00 233.00 91.00 42.13 5.40  50.50 5.40 

Consensus rec. BUY 3 5  17  5 5 6 9 14 11 3  5 3 

HOLD 1 3  2  3 1 2 4 4 4 2  4 0 

SELL 1 0  0  2 0 1 0 1 1 0  3 0 

Sales (Bt m)  2020 5,858 4,231  44,087  5,506 6,695 17,080 33,578 69,578 32,827 6,539  34,206 16,858 277,042 

 2021F 5,736 4,818  45,635  6,091 8,642 25,342 33,846 74,192 52,892 8,048  38,906 20,194 324,341 

 2022F 6,980 5,285  52,003  6,196 8,821 41,384 33,921 72,564 81,004 9,088  38,795 23,281 379,321 

 2023F 8,937 4,618  57,188  6,190 8,923 51,815 33,516 80,104 110,009 10,832  38,152 26,584 436,869 

Norm profits  2020 1,327 1,900  2,670  3,329 394 5,127 9,080 7,509 4,416 1,399  5,451 1,095 43,697 

(Bt m)  2021F 1,457 2,280  2,882  3,668 2,043 5,911 10,707 9,033 8,788 2,332  6,827 1,726 57,653 

 2022F 1,843 2,355  3,613  4,123 2,210 7,839 11,894 10,545 12,078 2,958  7,021 2,404 68,883 

 2023F 2,405 1,830  4,384  4,389 2,207 10,941 10,422 12,772 16,123 3,968  7,071 3,079 79,591 

Sales  2020 15.9 23.5  (0.1) (3.2) (20.1) 14.7 (10.5) 4.5 9.3 18.4  (10.8) 46.2 7.3 

growth (%)  2021F (2.1) 13.9  3.5  10.6 29.1 48.4 0.8 6.6 61.1 23.1  13.7 19.8 19.0 

 2022F 21.7 9.7  14.0  1.7 2.1 63.3 0.2 (2.2) 53.1 12.9  (0.3) 15.3 16.0 

 2023F 28.0 (12.6) 10.0  (0.1) 1.2 25.2 (1.2) 10.4 35.8 19.2  (1.7) 14.2 10.7 

Norm EPS   2020 44.4 4.1  29.7  (13.2) 53.0 (13.4) (11.2) 50.3 23.4 (41.1) (9.7) 629.2 62.1 

growth (%)  2021F 9.8 (13.2) 8.0  10.2 418.6 15.3 17.9 20.3 88.0 66.7  25.2 57.5 60.4 

 2022F 26.4 3.3  25.3  12.4 8.2 32.6 11.1 16.7 37.4 26.8  2.8 39.3 20.2 

 2023F 30.5 (22.3) 21.4  6.5 (0.1) 39.6 (12.4) 21.1 33.5 34.1  0.7 28.1 15.1 

Operating   2020 25.1 53.5  16.4  3.1 4.1 38.2 17.0 16.1 21.5 27.9  7.4 17.7 20.7 

margin (%)  2021F 28.9 57.0  18.4  (2.0) 19.8 30.2 17.9 16.0 20.8 31.5  8.6 20.0 22.3 

 2022F 31.1 55.5  19.1  (0.4) 19.5 25.1 18.8 18.4 18.4 35.6  9.2 21.5 22.7 

 2023F 32.8 47.5  19.8  1.8 20.1 26.6 18.5 19.5 18.3 44.6  8.7 22.5 23.4 

ROE (%)  2020 11.6 10.0  9.6  8.3 1.7 20.0 8.8 7.4 8.6 12.1  9.1 36.7 12.0 

 2021F 11.7 9.2  10.2  8.8 8.3 19.7 10.1 8.6 13.4 18.2  11.0 39.6 14.1 

 2022F 13.7 8.5  12.0  9.5 8.5 22.3 10.5 9.6 17.3 21.2  10.8 42.3 15.5 

 2023F 16.2 6.4  13.6  9.7 8.2 26.1 8.6 11.1 21.3 25.4  10.4 42.6 16.6 

Dividend yield   2020 1.4 2.4  1.1  3.7 0.6 0.5 3.7 2.0 0.9 3.7  5.3 0.0 2.1 

(%)  2021F 1.6 2.3  1.3  4.1 1.9 0.8 4.0 2.5 1.1 3.0  5.7 1.1 2.5 

 2022F 2.0 2.3  1.7  4.6 2.5 1.0 4.3 3.0 1.5 4.1  6.4 1.5 2.9 

 2023F 2.6 2.3  2.1  4.9 3.0 1.9 4.3 3.6 2.0 5.5  7.0 1.9 3.4 

P/BV (x)  2020 3.1 2.0  3.9  1.3 1.8 8.2 0.9 2.1 7.6 3.5  1.1 21.4 4.7 

 2021F 2.9 1.7  3.7  1.3 1.7 7.1 0.8 2.0 7.2 3.3  1.0 15.9 4.0 

 2022F 2.6 1.6  3.4  1.2 1.7 6.0 0.8 1.9 6.7 2.9  1.0 12.5 3.5 

 2023F 2.4 1.6  3.2  1.2 1.6 5.0 0.7 1.8 6.2 2.6  0.9 9.8 3.1 

Norm PE (x)  2020 27.9 17.2  40.0  16.2 111.4 44.6 10.1 28.4 104.2 30.8  12.0 72.5 42.9 

 2021F 25.4 19.8  37.1  14.7 21.5 38.7 8.6 23.6 55.4 18.5  9.6 46.0 26.6 

 2022F 20.1 19.2  29.6  13.1 19.9 29.1 7.7 20.2 40.3 14.6  9.3 33.0 21.3 

 2023F 15.4 24.7  24.4  12.3 19.9 20.9 8.8 16.7 30.2 10.9  9.3 25.8 18.3 

EV/EBITDA (x)  2020 20.1 14.4  12.9  100.6 35.6 28.7 18.9 15.4 56.6 28.7  22.6 36.4 32.6 

 2021F 18.8 17.1  13.6  211.0 19.2 23.0 17.9 15.1 40.8 19.0  17.5 25.8 36.6 

 2022F 16.4 17.5  13.0  158.8 18.6 17.7 15.9 14.0 32.2 15.9  16.1 20.1 29.7 

 2023F 13.2 24.1  11.0  114.0 18.5 13.9 14.9 13.7 25.2 11.1  15.8 16.5 24.3 

Net D/E (x)  2020 0.3 0.7  1.5  0.1 0.6 1.4 0.7 0.8 1.8 1.6  0.5 2.9 1.1 

 2021F 0.3 0.7  1.9  0.2 0.5 1.2 0.7 0.9 2.6 1.3  0.5 1.8 1.0 

 2022F 0.8 1.0  2.2  0.2 0.5 0.9 0.5 0.9 2.7 1.2  0.5 1.3 1.0 

 2023F 1.0 1.3  1.9  0.2 0.5 0.6 0.4 1.0 2.7 1.0  0.4 1.0 1.0 
 

Sources: Company data; Thanachart estimates. 
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Valuation Comparison 
 

Ex 23: PTT - Comparison With Regional Peers 

Company BBG code Country  EPS Growth —— PE —— — P/BV — EV/EBITDA   Div. Yield — ROE —

   21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

      (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) (%) (%)

Integrated oils               

PetroChina 857 HK China na (11.7) 8.1 9.2 0.5 0.5 4.0  4.1  5.7  5.2 6.5 5.5 

Sinopec  386 HK China 96.2 (4.2) 6.7 7.0 0.6 0.6 3.7  3.6  8.7  8.3 9.0 7.9 

Total FP France na 7.0 na na na na na na na na 13.1 13.0 

Eni ENI IM Italy na 27.4 13.5 10.6 1.1 1.0 3.8  3.4  7.2  7.2 8.0 9.6 

RD/Shell A RDSA NA Netherlands na 18.0 7.8 6.6 0.9 0.8 4.4  4.2  4.5  5.0 11.8 11.7 

Repsol REP SM Spain na 9.9 8.1 7.4 0.8 0.8 4.2  4.0  5.3  5.4 10.6 10.4 

Chevron Texaco CVX US USA na 14.2 15.1 13.2 1.4 1.4 6.1  5.8  5.3  5.4 8.9 10.0 

Exxon Mobil XOM US USA na 12.8 13.2 11.7 1.5 1.4 6.4  5.9  5.9  6.0 11.1 12.0 

Conoco Philips COP US USA na 13.6 14.0 12.3 2.0 1.9 5.5  5.0  2.6  2.7 17.3 17.4 

PTT Pcl * PTT TB Thailand 182.0 5.2 10.4 9.9 1.2 1.1 4.6  4.2  4.8  5.1 11.7 11.6 

               

Average     139.1 9.2 10.8 9.8 1.1 1.1 4.7  4.5  5.6  5.6 10.8 10.9 

Sources: Bloomberg, * Thanachart estimates 

Based on 30 September 2021 closing prices 

 
 

Ex 24: BANPU - Comparison With Regional Peers 

Company BBG code Country  EPS Growth —— PE —— —— P/BV —— – EV/EBITDA – — Div. yield — 

   21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

             

New Hope Corp  NHC AU Australia 15.6 194.6 13.1 4.4 1.1 1.0  6.0  2.6 5.7 11.2 

Whitehaven Coal Ltd WHC AU Australia na na na 5.1 1.1 1.0  20.8  3.8 0.0 3.5 

China Shenhua Energy 601088 CH China 27.8 (0.4) 9.0 9.0 1.2 1.2  4.1  4.3 7.7 7.2 

Datong Coal Industry 601001 CH China na 1.9 8.3 8.2 2.1 1.7  3.9  4.0 na na 

Guizhou Panjiang Ref. Coal 600395 CH China 37.2 22.3 11.9 9.7 2.1 2.0  6.9  6.6 4.6 5.0 

Kailuan Energy  600997 CH China na na na na 1.2 1.1  4.5  5.2 7.3 7.7 

Pingdingshan Tianan Coal 601666 CH China 67.6 10.2 13.3 12.1 1.9 1.7  8.6  8.1 4.5 4.9 

Yang Quan Coal Industry 600348 CH China 82.2 3.6 12.2 11.8 1.3 1.2  7.4  7.3 2.3 2.3 

Yanzhou Coal Mining 600188 CH China 94.4 3.7 10.8 10.4 2.3 2.0  7.2  7.2 5.7 5.8 

China Coal Energy  1898 HK Hong Kong na (12.2) 5.7 6.5 0.7 0.6  4.5  4.8 4.9 4.3 

Indo Tambangraya Megah ITMG IJ Indonesia na (15.0) 6.4 7.5 1.6 1.6  2.9  3.4 6.5 10.7 

Bukit Asam Tbk PT PTBA IJ Indonesia 64.7 2.1 7.9 7.7 1.6 1.4  5.1  5.0 5.2 7.7 

Semirara Mining Corp. SCC PM Philippines na (8.4) 8.1 8.9 1.9 1.8  5.5  5.4 5.6 5.8 

Banpu Pcl * BANPU TB Thailand na 21.5 7.8 6.4 1.1 1.0  5.5  5.0 4.8 6.2 

             

Average   55.7 18.7 9.6 8.3 1.5 1.4  6.6  5.2 5.0 6.3 

Sources: Bloomberg, * Thanachart estimates 

Based on 30 September 2021 closing prices
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Ex 25: EA - Comparison With Regional Peers 

Company BBG code Country EPS growth —— PE —— — P/BV — —EV/EBITDA— — Div yield — 

   21F 22F 21F 22F 21F 22F 21F 22F 21F 22F 

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%) 

             

Datang International Power 991  HK China (4.0) 16.7 12.5 10.7 0.6 0.6  9.2  8.7 7.3 8.7 

Huadian Power 1071  HK China 8.4 2.4 7.8 7.6 0.5 0.5  8.5  7.8 6.7 7.0 

Huaneng Power 600011  CH China (31.3) 28.7 25.0 19.4 1.2 1.2  8.8  7.8 1.9 2.4 

Cheung Kong Infrastructure 1038 HK Hong Kong 2.0 11.9 13.0 11.6 0.9 0.9  41.0  39.7 5.8 5.9 

China Power Int'l 2380  HK Hong Kong 4.5 19.8 20.0 16.7 1.2 1.2  11.0  9.4 2.8 3.3 

China Resources Power 836 HK Hong Kong 9.6 19.1 12.0 10.0 1.2 1.1  7.9  7.0 3.3 4.0 

CLP Holdings 2  HK Hong Kong 0.1 7.5 16.7 15.5 1.6 1.6  10.6  10.1 4.2 4.3 

Hongkong Electric Holdings 6  HK Hong Kong 2.9 7.1 15.3 14.3 1.2 1.1  74.0  71.8 6.2 6.2 

Huaneng Power 902  HK Hong Kong (28.6) 23.8 13.1 10.6 0.6 0.5  8.7  7.8 4.1 5.1 

Tata Power TPWR  IN India 17.6 20.7 32.9 27.3 2.3 2.3  12.0  11.4 1.0 1.1 

Tenaga Nasional TNB  MK Malaysia 8.1 3.3 11.7 11.3 1.0 1.0  6.7  6.5 5.4 5.5 

YTL Corp YTL MK Malaysia (68.4) 183.3 101.7 35.9 0.5 0.5  12.1  11.1 4.3 4.4 

YTL Power YTLP  MK Malaysia 47.4 (8.9) 12.0 13.1 0.4 0.4  10.4  10.5 5.7 6.6 

Manila Electric MER PM Philippines 10.9 1.3 14.6 14.4 3.9 3.5  10.3  9.8 5.0 5.4 

EA Pcl* EA TB Thailand 15.3 32.6 38.7 29.1 7.1 6.0  23.0  17.7 0.8 1.0 

                       

Average     (0.4) 24.6 23.1 16.5 1.6 1.5  17.0  15.8 4.3 4.7  
Sources: Bloomberg, * Thanachart estimates 

Based on 30 September 2021 closing prices

 
 

Ex 26: STARK - Comparison With Regional Peers 

Company BBG code Country EPS growth —— PE —— — P/BV — —EV/EBITDA— — Div yield — 

   21F 22F 21F 22F 21F 22F 21F 22F 21F 22F

   (%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

     

Nexans SA NEX FP France 87.7 27.0 21.2 16.7 2.5 2.3  8.1  7.0 1.0 1.2 

nVent Electric PLC NVT US Britain 26.2 8.7 17.1 15.7 2.1 2.0  13.7  13.0 2.2 2.3 

TE Connectivity Ltd TEL US Switzerland 63.5 9.2 21.2 19.4 4.5 4.0  13.8  12.9 1.4 1.4 

Huber + Suhner AG     HUBN SW Switzerland 64.6 8.7 20.2 18.6 2.2 2.1  10.6  9.7 2.4 2.6 

Topsec Technologies Group  002212 CH China 57.2 39.2 27.7 19.9 1.8 1.7  23.5  16.9 0.2 0.3 

Yangtze Optical Fibre & Cabl 601869 CH China 24.3 6.9 27.7 25.9 2.2 2.0  15.7  13.6 1.1 1.1 

Arrow Syndicate PCL ARROW TB Thailand na 8.8 12.4 11.4 6.0 6.4  9.6  9.3 5.6 6.0 

Interlink Communication PCL ILINK TB Thailand 20.9 25.0 16.9 13.5 na na na na na na

Interlink Telecom PCL ITEL TB Thailand na 26.7 30.8 24.3 2.1 1.9  14.0  12.8 1.7 2.2 

Stark Corporation * STARK TB Thailand 57.5 39.3 46.0 33.0 15.9 12.5  25.8  20.1 1.1 1.5 

     

Average     50.3 19.9 24.1 19.9 4.4 3.9  15.0  12.8 1.8 2.1 
 

Sources: Bloomberg, * Thanachart estimates 

Based on 30 September 2021 closing prices

 

กรณุาอ่านรายงานฉบบัสมบรูณ์ ในรายงานฉบบัภาษาองักฤษ 
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STOCK PERFORMANCE 

 Absolute (%) Rel SET (%) 

 1M 3M 12M YTD 1M 3M 12M YTD 

SET INDEX (1.8) 0.7  28.7 10.8 — — — —

BANPU 13.8  10.7  129.9 33.8 15.5 9.9  101.2 23.0 

PTT 4.0  0.0  18.2 (8.2) 5.8 (0.7) (10.5) (19.0) 

EA (5.8) 0.8  55.1 24.4 (4.0) 0.1  26.4 13.6 

STARK 16.3  24.4  20.2 17.4 18.0 23.6  (8.5) 6.6 

Source: Bloomberg 

SECTOR - SWOT ANALYSIS 

S — Strength  W — Weakness 

 ประเทศไทยมคีวามพอเพยีงเมือ่เทยีบกบัประเทศอื่นๆ ในแงข่องความ
ตอ้งการพลงังาน 

 บรษิทัพลงังานไทยมงีบดุลทีแ่ขง็แกรง่ 

 
 
 
 
 

 

 น้ํามนัและก๊าซสาํรองในประเทศมจีาํกดั 

 มเีทคโนโลยจีาํกดั 

O — Opportunity  T — Threat 

 มโีอกาสในการเตบิโตในผลติภณัฑท์ีม่มีลูคา่เพิม่สงูขึน้ 

 การเขา้ซือ้กจิการในต่างประเทศทีส่ามารถขบัเคลื่อนการเตบิโตและมลูคา่ 

 

 

 

 

 การเตบิโตของพลงังานทดแทนและการจดัเกบ็พลงังานสามารถ
ลดการพึง่พาน้ํามนัและก๊าซได ้

 มคีวามเสีย่งในเรือ่งกฎระเบยีบขอ้บงัคบั อาทเิช่น การกําหนด
ราคา 

Sources: Bloomberg Consensus  
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Banpu Pcl 
INCOME STATEMENT

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

Sales 85,718 71,332 103,657 111,621 108,009

Cost of sales 63,737 57,768 61,558 63,456 64,027

  Gross profit 21,981 13,564 42,099 48,165 43,982

% gross margin 25.6% 19.0% 40.6% 43.2% 40.7%

Selling & administration expenses 21,059 17,128 21,304 22,608 22,316

  Operating profit 922 (3,564) 20,794 25,557 21,666

% operating margin 1.1% -5.0% 20.1% 22.9% 20.1%

Depreciation & amortization 10,535 13,543 15,623 17,764 19,312

  EBITDA 11,457 9,979 36,417 43,322 40,978

% EBITDA margin 13.4% 14.0% 35.1% 38.8% 37.9%

Non-operating income 5,367 2,309 1,268 1,175 1,146

Non-operating expenses (168) (199) (320) (320) (300)

Interest expense (5,657) (5,420) (7,356) (6,357) (6,826)

  Pre-tax profit 463 (6,874) 14,386 20,055 15,686

Income tax 2,436 269 5,755 8,022 6,275

  After-tax profit (1,973) (7,143) 8,632 12,033 9,412

% net margin -2.3% -10.0% 8.3% 10.8% 8.7%

Shares in aff iliates' Earnings 6,444 4,239 5,409 6,227 6,797

Minority interests (1,905) (1,217) (3,930) (5,216) (4,465)

Extraordinary items (2,962) 2,336 0 0 0

NET PROFIT (395) (1,786) 10,111 13,044 11,744

Normalized profit 2,567 (4,122) 10,111 13,044 11,744

EPS (Bt) (0.1) (0.3) 1.6 1.9 1.7

Normalized EPS (Bt) 0.4 (0.7) 1.6 1.9 1.7

BALANCE SHEET

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

ASSETS:

Current assets: 41,095 47,301 49,429 51,700 50,788

  Cash & cash equivalent 16,388 23,777 16,836 16,836 16,836

  Account receivables 7,415 7,482 9,940 10,703 10,357

  Inventories 4,782 3,935 5,060 5,216 5,262

  Others 12,510 12,107 17,593 18,945 18,332

Investments & loans 49,711 51,389 54,501 58,225 58,841

Net f ixed assets 58,796 77,523 82,015 95,981 95,814

Other assets 93,710 105,435 105,620 113,727 110,282

Total assets 243,312 281,648 291,565 319,633 315,725

LIABILITIES:

Current liabilities: 47,026 66,405 44,386 48,208 44,952

  Account payables 1,798 2,025 1,096 1,130 1,140

  Bank overdraft & ST loans 13,716 24,856 13,894 14,918 13,570

  Current LT debt 16,417 24,520 10,003 10,741 9,771

  Others current liabilities 15,095 15,003 19,393 21,418 20,471

Total LT debt 103,749 112,559 115,040 123,525 112,361

Others LT liabilities 13,084 18,129 27,868 30,001 29,261

Total liabilities 163,859 197,092 187,294 201,733 186,574

Minority interest 18,286 22,211 26,142 31,358 35,823

Preferreds shares 0 0 0 0 0

Paid-up capital 5,162 5,075 6,766 6,766 6,766

Share premium 15,372 15,372 22,139 22,139 22,139

Warrants 0 0 0 0 0

Surplus (25,675) (19,348) (19,348) (19,348) (19,348)

Retained earnings 66,308 61,245 68,573 76,985 83,772

Shareholders' equity 61,167 62,344 78,129 86,542 93,328

Liabilities & equity 243,312 281,648 291,565 319,633 315,725  
Sources: Company data, Thanachart estimates 
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Banpu Pcl 
CASH FLOW STATEMENT

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

Earnings before tax 463 (6,874) 14,386 20,055 15,686

Tax paid (2,587) (543) (5,548) (8,077) (6,244)

Depreciation & amortization 10,535 13,543 15,623 17,764 19,312

Chg In w orking capital 3,509 1,006 (4,511) (886) 310

Chg In other CA & CL / minorities (7,019) 7,560 4,106 6,956 6,433

Cash flow from operations 4,901 14,692 24,057 35,811 35,496

Capex (8,995) (32,269) (20,000) (31,600) (19,000)

Right of use 0 (2,149) (300) (300) (300)

ST loans & investments 0 0 0 0 0

LT loans & investments 251 (1,678) (3,113) (3,724) (616)

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities 21,336 (4,767) 9,740 (5,804) 2,860

Cash flow from investments 12,592 (40,863) (13,673) (41,428) (17,056)

Debt f inancing 428 30,596 (22,999) 10,248 (13,483)

Capital increase 0 (87) 8,458 0 0

Dividends paid (3,613) (2,030) (2,783) (4,631) (4,957)

Warrants & other surplus (17,885) 5,080 0 0 0

Cash flow from financing (21,070) 33,559 (17,324) 5,617 (18,440)

Free cash flow (4,093) (17,578) 4,057 4,211 16,496

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 30.2 na 7.8 6.4 7.1

Normalized PE - at target price (x) 48.7 na 12.6 10.4 11.5

PE (x) na na 7.8 6.4 7.1

PE - at target price (x) na na 12.6 10.4 11.5

EV/EBITDA (x) 17.0 21.5 5.5 5.0 4.9

EV/EBITDA - at target price (x) 21.2 26.3 6.9 6.2 6.2

P/BV (x) 1.3 1.2 1.1 1.0 0.9

P/BV - at target price (x) 2.0 2.0 1.7 1.6 1.4

P/CFO (x) 15.8 5.2 3.3 2.3 2.4

Price/sales (x) 0.7 0.9 0.6 0.6 0.6

Dividend yield (%) 4.0 2.0 4.8 6.2 5.6

FCF Yield (%) (5.3) (22.9) 5.1 5.0 19.7

(Bt)

Normalized EPS 0.4 (0.7) 1.6 1.9 1.7

EPS (0.1) (0.3) 1.6 1.9 1.7

DPS 0.5 0.2 0.6 0.8 0.7

BV/share 9.8            10.2          11.5          12.8          13.8          

CFO/share 0.8            2.4            3.8            5.3            5.2            

FCF/share (0.7)           (2.8)           0.6            0.6            2.4            
 

Sources: Company data, Thanachart estimates 
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Banpu Pcl 
FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (24.0) (16.8) 45.3 7.7 (3.2)

Net profit  (%) na na na 29.0 (10.0)

EPS  (%) na na na 21.5 (10.0)

Normalized profit  (%) (74.4) na na 29.0 (10.0)

Normalized EPS  (%) (74.4) na na 21.5 (10.0)

Dividend payout ratio (%) (783.6) (85.2) 40.0 40.0 40.0

Operating performance

Gross margin (%) 25.6 19.0 40.6 43.2 40.7

Operating margin (%) 1.1 (5.0) 20.1 22.9 20.1

EBITDA margin (%) 13.4 14.0 35.1 38.8 37.9

Net margin (%) (2.3) (10.0) 8.3 10.8 8.7

D/E (incl. minor) (x) 1.7 1.9 1.3 1.3 1.1

Net D/E (incl. minor) (x) 1.5 1.6 1.2 1.1 0.9

Interest coverage - EBIT (x) 0.2 na 2.8 4.0 3.2

Interest coverage - EBITDA (x) 2.0 1.8 5.0 6.8 6.0

ROA - using norm profit (%) 1.0 na 3.5 4.3 3.7

ROE - using norm profit (%) 3.6 na 14.4 15.8 13.1

DuPont

ROE - using after tax profit (%) na na 12.3 14.6 10.5

  - asset turnover (x) 0.3 0.3 0.4 0.4 0.3

  - operating margin (%) 7.1 na 21.0 23.7 20.8

  - leverage (x) 3.6 4.3 4.1 3.7 3.5

  - interest burden (%) 7.6 472.7 66.2 75.9 69.7

  - tax burden (%) na na 60.0 60.0 60.0

WACC (%) 7.9 7.9 7.9 7.9 7.9

ROIC (%) (2.0) (2.0) 6.2 7.7 5.9

  NOPAT (Bt m) (3,927) (3,564) 12,477 15,334 13,000

  invested capital (Bt m) 178,661 200,502 200,229 218,890 212,193

 
Sources: Company data, Thanachart estimates 
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PTT Public Co Ltd 
INCOME STATEMENT

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

Sales 2,219,739 1,615,665 2,406,979 2,517,573 2,554,872

Cost of sales 1,967,529 1,437,093 2,114,656 2,204,143 2,228,129

  Gross profit 252,210 178,572 292,322 313,430 326,743

% gross margin 11.4% 11.1% 12.1% 12.4% 12.8%

Selling & administration expenses 110,458 109,389 105,578 110,603 106,313

  Operating profit 141,751 69,183 186,744 202,828 220,430

% operating margin 6.4% 4.3% 7.8% 8.1% 8.6%

Depreciation & amortization 133,204 139,880 150,052 159,981 166,214

  EBITDA 274,955 209,063 336,796 362,809 386,644

% EBITDA margin 12.4% 12.9% 14.0% 14.4% 15.1%

Non-operating income 19,980 20,579 30,658 32,067 32,542

Non-operating expenses 0 0 0 0 0

Interest expense (27,971) (28,536) (37,703) (44,223) (44,399)

  Pre-tax profit 133,760 61,225 179,699 190,671 208,573

Income tax 32,989 25,166 35,940 38,134 41,715

  After-tax profit 100,771 36,059 143,759 152,537 166,859

% net margin 4.5% 2.2% 6.0% 6.1% 6.5%

Shares in aff iliates' Earnings 6,008 4,178 2,541 2,547 2,554

Minority interests (29,141) (2,184) (38,974) (42,149) (44,148)

Extraordinary items 15,313 (287) 0 0 0

NET PROFIT 92,951 37,766 107,325 112,935 125,265

Normalized profit 77,638 38,053 107,325 112,935 125,265

EPS (Bt) 3.3 1.3 3.8 4.0 4.4

Normalized EPS (Bt) 2.7 1.3 3.8 4.0 4.4

BALANCE SHEET

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

ASSETS:

Current assets: 717,099 720,930 865,293 885,183 891,332

  Cash & cash equivalent 330,806 416,921 416,921 416,921 416,921

  Account receivables 167,641 110,528 164,662 172,227 174,779

  Inventories 152,126 129,779 190,968 199,049 201,215

  Others 66,526 63,703 92,743 96,986 98,417

Investments & loans 87,657 85,312 73,312 73,312 73,312

Net f ixed assets 1,294,979 1,292,717 1,428,748 1,490,854 1,482,826

Other assets 387,230 445,224 623,913 644,846 648,780

Total assets 2,486,965 2,544,183 2,991,266 3,094,194 3,096,249

LIABILITIES:

Current liabilities: 379,785 298,026 469,828 483,324 463,250

  Account payables 160,669 108,189 159,198 165,935 167,741

  Bank overdraft & ST loans 44,441 4,223 42,876 41,444 35,939

  Current LT debt 50,440 73,778 122,196 118,114 102,426

  Others current liabilities 124,236 111,837 145,558 157,831 157,145

Total LT debt 562,746 664,732 692,445 669,315 580,414

Others LT liabilities 243,394 295,579 437,961 450,505 451,671

Total liabilities 1,185,925 1,258,338 1,600,234 1,603,143 1,495,336

Minority interest 422,436 403,805 442,779 484,928 529,076

Preferreds shares 0 0 0 0 0

Paid-up capital 28,563 28,563 28,563 28,563 28,563

Share premium 29,211 29,211 29,211 29,211 29,211

Warrants 0 0 0 0 0

Surplus (52,287) (49,116) (49,116) (49,116) (49,116)

Retained earnings 873,117 873,383 939,595 997,465 1,063,180

Shareholders' equity 878,604 882,040 948,253 1,006,123 1,071,838

Liabilities & equity 2,486,965 2,544,183 2,991,266 3,094,194 3,096,249  
Sources: Company data, Thanachart estimates 
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PTT Public Co Ltd 
CASH FLOW STATEMENT

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

Earnings before tax 133,760 61,225 179,699 190,671 208,573

Tax paid (49,340) (36,073) (24,506) (37,779) (40,720)

Depreciation & amortization 133,204 139,880 150,052 159,981 166,214

Chg In w orking capital 9,335 26,980 (64,313) (8,910) (2,912)

Chg In other CA & CL / minorities (32,924) (16,034) (5,530) 10,222 (558)

Cash flow from operations 194,035 175,977 235,401 314,185 330,597

Capex (314,009) (137,617) (281,104) (217,092) (153,177)

Right of use 0 (70,831) (300) (300) (300)

ST loans & investments (886) 951 1,318 0 0

LT loans & investments (8,109) 2,345 12,000 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (14,705) 55,243 (40,987) (13,084) (7,476)

Cash flow from investments (337,709) (149,909) (309,073) (230,476) (160,953)

Debt f inancing 129,304 94,377 114,784 (28,644) (110,094)

Capital increase 0 0 (0) 0 0

Dividends paid (81,351) (51,624) (41,113) (55,065) (59,550)

Warrants & other surplus (8,079) 17,295 0 0 0

Cash flow from financing 39,874 60,047 73,671 (83,709) (169,643)

Free cash flow (119,973) 38,360 (45,703) 97,093 177,420

VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F

Normalized PE (x) 14.3 29.3 10.4 9.9 8.9

Normalized PE - at target price (x) 18.4 37.5 13.3 12.6 11.4

PE (x) 12.0 29.5 10.4 9.9 8.9

PE - at target price (x) 15.4 37.8 13.3 12.6 11.4

EV/EBITDA (x) 5.2 6.9 4.6 4.2 3.7

EV/EBITDA - at target price (x) 6.4 8.4 5.5 5.1 4.5

P/BV (x) 1.3 1.3 1.2 1.1 1.0

P/BV - at target price (x) 1.6 1.6 1.5 1.4 1.3

P/CFO (x) 5.7 6.3 4.7 3.5 3.4

Price/sales (x) 0.5 0.7 0.5 0.4 0.4

Dividend yield (%) 5.1 2.6 4.8 5.1 5.6

FCF Yield (%) (10.8) 3.4 (4.1) 8.7 15.9

(Bt)

Normalized EPS 2.7 1.3 3.8 4.0 4.4

EPS 3.3 1.3 3.8 4.0 4.4

DPS 2.0 1.0 1.9 2.0 2.2

BV/share 30.8          30.9          33.2          35.2          37.5          

CFO/share 6.8            6.2            8.2            11.0          11.6          

FCF/share (4.2)           1.3            (1.6)           3.4            6.2            
 

Sources: Company data, Thanachart estimates 
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PTT Public Co Ltd 
FINANCIAL RATIOS

FY ending Dec 2019A 2020A 2021F 2022F 2023F

Growth Rate

Sales  (%) (5.0) (27.2) 49.0 4.6 1.5

Net prof it  (%) (22.3) (59.4) 184.2 5.2 10.9

EPS  (%) (22.3) (59.4) 184.2 5.2 10.9

Normalized prof it  (%) (31.5) (51.0) 182.0 5.2 10.9

Normalized EPS  (%) (31.5) (51.0) 182.0 5.2 10.9

Dividend payout ratio (%) 61.5 75.6 50.0 50.0 50.0

Operating performance

Gross margin (%) 11.4 11.1 12.1 12.4 12.8

Operating margin (%) 6.4 4.3 7.8 8.1 8.6

EBITDA margin (%) 12.4 12.9 14.0 14.4 15.1

Net margin (%) 4.5 2.2 6.0 6.1 6.5

D/E (incl. minor) (x) 0.5 0.6 0.6 0.6 0.4

Net D/E (incl. minor) (x) 0.3 0.3 0.3 0.3 0.2

Interest coverage - EBIT (x) 5.1 2.4 5.0 4.6 5.0

Interest coverage - EBITDA (x) 9.8 7.3 8.9 8.2 8.7

ROA - using norm profit (%) 3.2 1.5 3.9 3.7 4.0

ROE - using norm profit (%) 8.9 4.3 11.7 11.6 12.1

DuPont

ROE - using after tax profit (%) 11.5 4.1 15.7 15.6 16.1

  - asset turnover (x) 0.9 0.6 0.9 0.8 0.8

  - operating margin (%) 7.3 5.6 9.0 9.3 9.9

  - leverage (x) 2.8 2.9 3.0 3.1 3.0

  - interest burden (%) 82.7 68.2 82.7 81.2 82.4

  - tax burden (%) 75.3 58.9 80.0 80.0 80.0

WACC (%) 9.0 9.0 9.0 9.0 9.0

ROIC (%) 10.9 3.4 12.4 11.7 12.4

  NOPAT (Bt m) 106,791 40,745 149,395 162,262 176,344

  invested capital (Bt m) 1,205,425 1,207,853 1,388,849 1,418,075 1,373,696

 
Sources: Company data, Thanachart estimates 
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Energy Absolute Pcl 
INCOME STATEMENT

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

Sales 14,887 17,080 25,342 41,384 51,815

Cost of sales 6,752 9,271 16,264 28,575 35,265

  Gross profit 8,134 7,808 9,078 12,808 16,550

% gross margin 54.6% 45.7% 35.8% 31.0% 31.9%

Selling & administration expenses 946 1,278 1,435 2,406 2,764

  Operating profit 7,189 6,530 7,643 10,402 13,786

% operating margin 48.3% 38.2% 30.2% 25.1% 26.6%

Depreciation & amortization 2,517 2,844 4,058 4,541 4,780

  EBITDA 9,706 9,373 11,701 14,943 18,566

% EBITDA margin 65.2% 54.9% 46.2% 36.1% 35.8%

Non-operating income 68 120 51 83 104

Non-operating expenses 0 0 0 0 0

Interest expense (1,386) (1,637) (1,608) (1,483) (1,251)

  Pre-tax profit 5,870 5,013 6,086 9,001 12,638

Income tax (11) (18) 61 90 126

  After-tax profit 5,881 5,031 6,025 8,911 12,512

% net margin 39.5% 29.5% 23.8% 21.5% 24.1%

Shares in aff iliates' Earnings (14) (61) (50) (50) (50)

Minority interests 55 157 (64) (1,023) (1,521)

Extraordinary items 160 78 0 0 0

NET PROFIT 6,082 5,205 5,911 7,839 10,941

Normalized profit 5,922 5,127 5,911 7,839 10,941

EPS (Bt) 1.6 1.4 1.6 2.1 2.9

Normalized EPS (Bt) 1.6 1.4 1.6 2.1 2.9

BALANCE SHEET

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

ASSETS:

Current assets: 14,033 7,389 10,208 14,979 17,938

  Cash & cash equivalent 10,040 2,962 3,012 3,012 3,012

  Account receivables 2,666 2,750 4,166 6,803 8,518

  Inventories 758 833 1,782 3,132 3,865

  Others 569 843 1,248 2,033 2,544

Investments & loans 0 0 0 0 0

Net f ixed assets 51,371 55,857 58,938 58,474 58,279

Other assets 4,816 15,238 16,986 18,708 20,405

Total assets 70,220 78,484 86,131 92,162 96,622

LIABILITIES:

Current liabilities: 6,070 13,564 12,761 13,298 12,601

  Account payables 285 373 668 1,174 1,449

  Bank overdraft & ST loans 660 2,674 2,160 1,935 1,595

  Current LT debt 4,307 9,342 8,210 7,354 6,062

  Others current liabilities 818 1,176 1,723 2,834 3,494

Total LT debt 36,977 31,090 32,839 29,417 24,250

Others LT liabilities 2,306 4,203 6,376 8,492 9,719

Total liabilities 45,353 48,857 51,976 51,208 46,570

Minority interest 1,502 1,815 1,879 2,902 4,423

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 (874) (428) (428) (428) (428)

Retained earnings 20,185 24,186 28,651 34,427 42,004

Shareholders' equity 23,365 27,812 32,276 38,053 45,629

Liabilities & equity 70,220 78,484 86,131 92,162 96,622  
Sources: Company data, Thanachart estimates 
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Energy Absolute Pcl 
CASH FLOW STATEMENT

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

Earnings before tax 5,870 5,013 6,086 9,001 12,638

Tax paid 11 18 (61) (90) (126)

Depreciation & amortization 2,517 2,844 4,058 4,541 4,780

Chg In w orking capital (1,308) (73) (2,069) (3,480) (2,173)

Chg In other CA & CL / minorities (8,236) 501 92 276 99

Cash flow from operations (1,145) 8,302 8,106 10,249 15,218

Capex (6,301) (7,216) (7,014) (3,894) (4,340)

Right of use 0 (1,892) (1,200) (1,200) (1,200)

ST loans & investments (1) (4) 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 (64) (6,683) 1,500 1,410 485

Cash flow from investments (6,366) (15,794) (6,714) (3,684) (5,055)

Debt f inancing 12,884 1,171 103 (4,502) (6,799)

Capital increase 0 0 0 0 0

Dividends paid (932) (1,119) (1,446) (2,062) (3,364)

Warrants & other surplus 77 361 0 0 0

Cash flow from financing 12,029 414 (1,343) (6,565) (10,163)

Free cash flow (7,446) 1,086 1,092 6,355 10,878

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 38.6 44.6 38.7 29.1 20.9

Normalized PE - at target price (x) 59.8 69.1 59.9 45.2 32.4

PE (x) 37.6 43.9 38.7 29.1 20.9

PE - at target price (x) 58.3 68.1 59.9 45.2 32.4

EV/EBITDA (x) 26.8 28.7 23.0 17.7 13.9

EV/EBITDA - at target price (x) 39.8 42.1 33.7 26.1 20.6

P/BV (x) 9.8 8.2 7.1 6.0 5.0

P/BV - at target price (x) 15.2 12.7 11.0 9.3 7.8

P/CFO (x) (199.5) 27.5 28.2 22.3 15.0

Price/sales (x) 15.3 13.4 9.0 5.5 4.4

Dividend yield (%) 0.5 0.5 0.8 1.0 1.9

FCF Yield (%) (3.3) 0.5 0.5 2.8 4.8

(Bt)

Normalized EPS 1.6 1.4 1.6 2.1 2.9

EPS 1.6 1.4 1.6 2.1 2.9

DPS 0.3 0.3 0.5 0.6 1.2

BV/share 6.3            7.5            8.7            10.2          12.2          

CFO/share (0.3)           2.2            2.2            2.7            4.1            

FCF/share (2.0)           0.3            0.3            1.7            2.9            
 

Sources: Company data, Thanachart estimates 
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Energy Absolute Pcl 
FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) 28.9 14.7 48.4 63.3 25.2

Net prof it  (%) 18.1 (14.4) 13.6 32.6 39.6

EPS  (%) 18.1 (14.4) 13.6 32.6 39.6

Normalized prof it  (%) 45.0 (13.4) 15.3 32.6 39.6

Normalized EPS  (%) 45.0 (13.4) 15.3 32.6 39.6

Dividend payout ratio (%) 18.4 21.5 30.0 30.0 40.0

Operating performance

Gross margin (%) 54.6 45.7 35.8 31.0 31.9

Operating margin (%) 48.3 38.2 30.2 25.1 26.6

EBITDA margin (%) 65.2 54.9 46.2 36.1 35.8

Net margin (%) 39.5 29.5 23.8 21.5 24.1

D/E (incl. minor) (x) 1.7 1.5 1.3 0.9 0.6

Net D/E (incl. minor) (x) 1.3 1.4 1.2 0.9 0.6

Interest coverage - EBIT (x) na na na na na

Interest coverage - EBITDA (x) na na na na na

ROA - using norm profit (%) 9.2 6.9 7.2 8.8 11.6

ROE - using norm profit (%) 28.5 20.0 19.7 22.3 26.1

DuPont

ROE - using after tax profit (%) 28.3 19.7 20.1 25.3 29.9

  - asset turnover (x) 0.2 0.2 0.3 0.5 0.5

  - operating margin (%) 48.7 38.9 30.4 25.3 26.8

  - leverage (x) 3.1 2.9 2.7 2.5 2.3

  - interest burden (%) 80.9 75.4 79.1 85.9 91.0

  - tax burden (%) 100.2 100.4 99.0 99.0 99.0

WACC (%) 5.0 5.0 5.0 5.0 5.0

ROIC (%) 17.2 11.9 11.1 14.2 18.5

  NOPAT (Bt m) 7,202 6,553 7,567 10,298 13,648

  invested capital (Bt m) 55,268 67,955 72,474 73,748 74,525

 
Sources: Company data, Thanachart estimates 
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Stark Corporation Pcl 
INCOME STATEMENT

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

Sales 11,529 16,858 20,194 23,281 26,584

Cost of sales 10,103 13,869 16,146 18,280 20,612

  Gross profit 1,426 2,989 4,048 5,001 5,973

% gross margin 12.4% 17.7% 20.0% 21.5% 22.5%

Selling & administration expenses 607 866 1,121 1,219 1,307

  Operating profit 819 2,123 2,927 3,782 4,665

% operating margin 7.1% 12.6% 14.5% 16.2% 17.5%

Depreciation & amortization 193 357 515 588 634

  EBITDA 1,012 2,480 3,442 4,370 5,299

% EBITDA margin 8.8% 14.7% 17.0% 18.8% 19.9%

Non-operating income 79 60 53 59 71

Non-operating expenses 0 0 0 0 0

Interest expense (487) (660) (663) (617) (610)

  Pre-tax profit 410 1,523 2,317 3,224 4,127

Income tax 145 419 579 806 1,032

  After-tax profit 265 1,104 1,738 2,418 3,095

% net margin 2.3% 6.5% 8.6% 10.4% 11.6%

Shares in aff iliates' Earnings 3 1 0 0 0

Minority interests (118) (10) (12) (14) (17)

Extraordinary items (26) 513 0 0 0

NET PROFIT 124 1,609 1,726 2,404 3,079

Normalized profit 150 1,095 1,726 2,404 3,079

EPS (Bt) 0.0 0.1 0.1 0.2 0.2

Normalized EPS (Bt) 0.0 0.1 0.1 0.2 0.2

BALANCE SHEET

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

ASSETS:

Current assets: 8,707 16,331 17,572 19,593 22,517

  Cash & cash equivalent 1,431 1,156 1,000 1,500 2,000

  Account receivables 3,465 6,042 6,916 7,654 8,740

  Inventories 3,671 8,618 9,289 10,016 11,294

  Others 140 515 367 423 483

Investments & loans 300 344 344 344 344

Net f ixed assets 2,604 4,213 4,325 4,418 5,470

Other assets 1,044 6,429 5,818 5,355 4,787

Total assets 12,655 27,316 28,059 29,710 33,119

LIABILITIES:

Current liabilities: 8,138 19,649 16,945 16,995 18,547

  Account payables 4,788 10,248 11,059 11,519 12,988

  Bank overdraft & ST loans 2,528 7,761 3,096 2,464 2,512

  Current LT debt 666 1,057 2,167 2,218 2,261

  Others current liabilities 155 583 623 795 786

Total LT debt 1,754 3,310 5,057 5,174 5,276

Others LT liabilities 450 594 988 1,085 1,115

Total liabilities 10,341 23,553 22,989 23,254 24,938

Minority interest 46 55 68 82 98

Preferreds shares 0 0 0 0 0

Paid-up capital 12,338 11,906 11,906 11,906 11,906

Share premium (10,542) (10,542) (10,542) (10,542) (10,542)

Warrants 0 0 0 0 0

Surplus (493) (591) (591) (591) (591)

Retained earnings 965 2,935 4,229 5,601 7,309

Shareholders' equity 2,268 3,709 5,003 6,374 8,082

Liabilities & equity 12,655 27,316 28,059 29,710 33,119  
Sources: Company data, Thanachart estimates 
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Stark Corporation Pcl 
CASH FLOW STATEMENT

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

Earnings before tax 410 1,523 2,317 3,224 4,127

Tax paid (129) (205) (634) (709) (1,022)

Depreciation & amortization 193 357 515 588 634

Chg In w orking capital (547) (2,064) (734) (1,005) (895)

Chg In other CA & CL / minorities (820) 15 33 19 (79)

Cash flow from operations (892) (374) 1,497 2,117 2,765

Capex (405) (1,924) (500) (500) (1,500)

Right of use 0 (308) (500) (200) (100)

ST loans & investments (30) (179) 209 0 0

LT loans & investments 1,078 (44) 0 0 0

Adj for asset revaluation (640) 0 0 0 0

Chg In other assets & liabilities (331) (5,103) 1,377 580 512

Cash flow from investments (328) (7,558) 586 (120) (1,088)

Debt f inancing 197 7,825 (1,808) (464) 193

Capital increase 1,795 (432) (0) 0 0

Dividends paid 0 0 (431) (1,032) (1,371)

Warrants & other surplus 4 264 0 0 0

Cash flow from financing 1,996 7,657 (2,239) (1,497) (1,177)

Free cash flow (1,297) (2,297) 997 1,617 1,265

VALUATION

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Normalized PE (x) 528.5 72.5 46.0 33.0 25.8

Normalized PE - at target price (x) 528.5 72.5 46.0 33.0 25.8

PE (x) 640.5 49.3 46.0 33.0 25.8

PE - at target price (x) 640.5 49.3 46.0 33.0 25.8

EV/EBITDA (x) 81.9 36.4 25.8 20.1 16.5

EV/EBITDA - at target price (x) 81.9 36.4 25.8 20.1 16.5

P/BV (x) 35.0 21.4 15.9 12.5 9.8

P/BV - at target price (x) 35.0 21.4 15.9 12.5 9.8

P/CFO (x) (89.0) (212.4) 53.0 37.5 28.7

Price/sales (x) 5.2 3.5 2.9 2.6 2.2

Dividend yield (%) 0.0 0.0 1.1 1.5 1.9

FCF Yield (%) (1.6) (2.9) 1.3 2.0 1.6

(Bt)

Normalized EPS 0.0 0.1 0.1 0.2 0.2

EPS 0.0 0.1 0.1 0.2 0.2

DPS 0.0 0.0 0.1 0.1 0.1

BV/share 0.1            0.2            0.3            0.4            0.5            

CFO/share (0.1)           (0.0)           0.1            0.1            0.2            

FCF/share (0.1)           (0.1)           0.1            0.1            0.1            
 

Sources: Company data, Thanachart estimates 
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Stark Corporation Pcl 
FINANCIAL RATIOS

FY ending Dec 2019A 2020A  2021F  2022F  2023F

Growth Rate

Sales  (%) (2.7) 46.2 19.8 15.3 14.2

Net prof it  (%) (76.4) 1,198.1 7.3 39.3 28.1

EPS  (%) (76.4) 1,198.1 7.3 39.3 28.1

Normalized prof it  (%) (66.9) 629.2 57.5 39.3 28.1

Normalized EPS  (%) (66.9) 629.2 57.5 39.3 28.1

Dividend payout ratio (%) 0.0 0.0 50.0 50.0 50.0

Operating performance

Gross margin (%) 12.4 17.7 20.0 21.5 22.5

Operating margin (%) 7.1 12.6 14.5 16.2 17.5

EBITDA margin (%) 8.8 14.7 17.0 18.8 19.9

Net margin (%) 2.3 6.5 8.6 10.4 11.6

D/E (incl. minor) (x) 2.1 3.2 2.0 1.5 1.2

Net D/E (incl. minor) (x) 1.5 2.9 1.8 1.3 1.0

Interest coverage - EBIT (x) 1.7 3.2 4.4 6.1 7.7

Interest coverage - EBITDA (x) 2.1 3.8 5.2 7.1 8.7

ROA - using norm profit (%) 1.1 5.5 6.2 8.3 9.8

ROE - using norm profit (%) 9.2 36.7 39.6 42.3 42.6

DuPont

ROE - using after tax profit (%) 16.3 36.9 39.9 42.5 42.8

  - asset turnover (x) 0.9 0.8 0.7 0.8 0.8

  - operating margin (%) 7.8 12.9 14.8 16.5 17.8

  - leverage (x) 8.1 6.7 6.4 5.1 4.3

  - interest burden (%) 45.7 69.8 77.8 83.9 87.1

  - tax burden (%) 64.6 72.5 75.0 75.0 75.0

WACC (%) 7.7 7.7 7.7 7.7 7.7

ROIC (%) 10.1 26.6 15.0 19.8 23.8

  NOPAT (Bt m) 529 1,539 2,195 2,836 3,499

  invested capital (Bt m) 5,785 14,681 14,323 14,730 16,131

 
Sources: Company data, Thanachart estimates 
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ผลประโยชน์ (conflicts of interest) 
บรษิทัทุนธนชาต จ ากดั (TCAP) บรษิทั ราชธานีลสีซิง่ จ ากดั (มหาชน) (THANI) บรษิทั เอม็ บ ีเค (มหาชน) (MBK) และบรษิทั ปทมุไรซมลิ แอนด ์แกรนาร ีจ ากดั (มหาชน) 
(PRG) เป็นบรษิทัทีม่คีวามเกีย่วขอ้งกบับรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) ดงันัน้ การจดัท าบทวเิคราะหข์องหลกัทรพัยด์งักล่าว จงึมสีว่นไดส้ว่นเสยีหรอืมคีวามขดัแยง้
ทางผลประโยชน์ (conflicts of interest) 
หมายเหตุ: * บรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) (TNS) และ บรษิทั ทุนธนชาต จ ากดั (มหาชน) TCAP มกีรรมการรว่มกนัไดแ้ก่ นายสมเจตน์ หมูศ่ริเิลศิ ซึง่ท าหน้าที ่
กรรมการผูจ้ดัการใหญ่ของ TCAP และ ท าหน้าที ่ ประธานกรรมการบรษิทั และประธานกรรมการบรหิาร TNS อยา่งไรกต็าม บทวเิคราะหน์ี้ไดถ้กูจดัท าขึน้บนสมมตฐิานของ
ฝา่ยวจิยัของ TNS” 
หมายเหตุ: * บรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) (TNS) และ บรษิทั จดัการและพฒันาทรพัยากรน ้าภาคตะวนัออก จ ากดั (มหาชน) EASTW มกีรรมการรว่มกนัไดแ้ก่ 
นางอศัวนิี ไตลงัคะ ซึง่ท าหน้าที ่กรรมการตรวจสอบของ EASTW และ ท าหน้าที ่กรรมการบรษิทั กรรมการบรหิารของ TNS อยา่งไรกต็าม บทวเิคราะหน์ี้ไดถู้กจดัท าขึน้บน
สมมตฐิานของฝา่ยวจิยัของ TNS” 
หมายเหตุ: ** “บรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) (TNS) เป็นผูจ้ดัการการจ าหน่าย หุน้กูช้นดิระบชุื่อผูถ้อื ประเภทไมด่อ้ยสทิธ ิไมม่หีลกัประกนั มผีูแ้ทนผูถ้อืหุน้กู ้ “หุน้
กู ้บรษิทั สหกลอคิวปิเมนท ์จ ากดั (มหาชน) ครัง้ที ่1/2562 ครบก าหนดไถถ่อนปี พ.ศ. 2565” ทีอ่อกโดย บรษิทั สหกลอคิวปิเมนท ์จ ากดั (มหาชน) (SQ)  ดงันัน้ การจดัท าบท
วเิคราะหข์องหลกัทรพัยด์งักล่าว จงึอาจมสีว่นไดส้ว่นเสยีหรอืมคีวามขดัแยง้ทางผลประโยชน์ (conflicts of interest)” 

หมายเหตุ: ** “บรษิทัหลกัทรพัยธ์นชาต จ ากดั (มหาชน) (TNS) ผูจ้ดัการการจดัจ าหน่ายหุน้กู ้  หุน้กูช้นดิระบุชือ่ผูถ้อื ประเภทไมด่อ้ยสทิธ ิไมม่ปีระกนั และมผีูแ้ทน ผูถ้อืหุน้กู้
ของบรษิทั สวนอุตสาหกรรมโรจนะ จ ากดั (มหาชน) (ROJNA) ครัง้ที ่3/2562 ครบก าหนดไถ่ถอนปี พ.ศ. 2566” ทีอ่อกโดย บรษิทั สวนอตุสาหกรรมโรจนะ จ ากดั (มหาชน) 
ดงันัน้ การจดัท าบทวเิคราะหข์องหลกัทรพัยด์งักล่าว จงึอาจมสีว่นไดส้ว่นเสยีหรอืมคีวามขดัแยง้ทางผลประโยชน์ (conflicts of interest) 
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