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COMPANY NOTE

BCPG

NUTTAPOP PRASITSUKSANT

Ex 1: Growing Renewable Portfolio
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Ex 2: Current Portfolio Mix (2021F)

Geothermal
18%

Hydro
11%

Sources: Company data, Thanachart estimates

Source: Company data

Ex 3: Completed Panel Upgrade For Plants With Adders

Contracted Upgraded Completion Expected yield

capacity capacity date Improvement
(MW) (MW)

RPV Energy 5.0 5.0 Jun-21 +40%
JKR Energy 5.0 5.0 Jun-21 +40%
Lopburi Solar 5.0 5.0 May-21 +40%
BSE - BNN 16.0 2.8 Jul-21 +20%
BSE - BPH 16.0 4.0 Jul-21 +20%
BSE - BRM 8.0 7.6 Jul-21 +20%
BSE - PRI 16.0 5.5 Sep-21 +20%

Ex 4: Expiring Adders’ MW Over 2021-24F
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Source: Company data

Source: Company data

Ex 5: Details Of BCPG’s Investment In Taiwan

Investment entity BCPG Formosa

Holding stake 100%
Project type 4-8 solar projects
Capacity 170MW in total
Contract type Bt5.2-5.6/kWh tariff

for 20 years
Off-taker Taipower
Expected COD 1H23 - 2H24
Investment budget Bt11-12bn

Ex 6: Strong Prospects For Renewables In Taiwan
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Sources: BloombergNEF, Taipower
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COMPANY NOTE

BCPG NUTTAPOP PRASITSUKSANT

Ex 7: Japan Solar Farms Starting Operations In 1H22F

Ex 8: Longer Timeframe For 230MW Wind Farm in 2025F

Cross-border milestones: Wind farm -‘

P

d PI
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" Financial close
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Source: Company data

Source: Company data

Ex 9: Targeted Markets For Future M&As ...

Ex 10: ... Expecting Them To Offset Expiring Adders

(Bt m)
3,000 -

Adders ® Earnings ex. Adders

2,500 A
2,000
1,500
1,000

500

(55)
2019 2020 2021F 2022F 2023F 2024F 2025F 2026F

(500) 4 (300)

Source: Company data

Sources: Company data, Thanachart estimates

Ex 11: Vanadium Redox Flow Battery Diagram

ELECTRICITY PRODUCTION

DECUEGD CHARGED DECHWAGED CHARED

ELECTROTY DSTREUTION

Ex 12: Forecasted Redox Flow Battery Demand In China
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COMPANY NOTE BCPG NUTTAPOP PRASITSUKSANT

Ex 13: Our DCF-derived Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method Value per BCPG's share

(Bt)

Thailand solar (w/ adder) DCF 5.8% 4.8
Thailand solar (no adders) DCF 4.7% 0.8
Thailand wind DCF 5.1% 0.0
Japan solar DCF 3.8% 1.3
Indonesia geothermal DCF 4.8% 4.9
Philippines wind DCF 6.1% 0.1
Laos hydro DCF 5.4% 4.0
Laos wind DCF 6.5% 0.6
Taiwan solar DCF 4.9% 0.5
Existing projects 17.0
+ Company's net debt (3.5)
+ Potential projects DCF 10.0% 1.4
Total 15.0

Source: Thanachart estimates
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COMPANY NOTE BCPG NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 14: 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 na na na na na na na na na na
Huadian Power 1071 HK China (48.0) 128.8 12.5 5.5 0.4 0.4 11.9 8.4 6.0 8.9
Huaneng Power 600011 CH China (88.2) na 109.3 13.7 1.1 1.0 10.9 8.5 1.5 3.6

Cheung Kong Infrastructure 1038 HK Hong Kong 2.2 1.1 13.9 12.5 1.0 1.0 43.2 41.8 5.4 5.5

China Power Int'l 2380 HK Hong Kong 4.0 16.0 19.4 16.7 1.2 1.1 11.8 9.6 24 3.1
China Resources Power 836 HK Hong Kong  (3.8) 33.8 12.4 9.3 1.1 1.0 8.0 6.7 3.2 4.3
CLP Holdings 2 HK Hong Kong  (0.7) 7.2 17.3 16.1 1.7 1.6 10.8 10.3 4.1 42
Hongkong Electric Holdings 6 HK Hong Kong 29 6.5 16.0 15.0 1.2 1.2 77.7 75.1 5.9 5.9
Huaneng Power 902 HK Hong Kong (34.8) 38.0 11.8 8.6 0.6 0.6 10.7 8.6 3.7 54
Tata Power TPWR IN  India 17.6 35.1 454 33.6 3.1 3.1 14.4 14.4 0.7 0.8
Tenaga Nasional TNB MK Malaysia 10.8 (0.1) 10.9 10.9 0.9 0.9 6.4 6.3 5.8 5.9
YTL Corp YTL MK Malaysia (68.4) na 96.7 27.6 0.5 0.5 12.0 11.4 4.5 43
YTL Power YTLP MK  Malaysia 474 (19.6) 11.2 13.9 0.4 0.4 10.3 10.5 6.1 6.7
Manila Electric MER PM Philippines 12.2 4.6 13.9 13.3 3.6 3.3 8.8 8.1 5.0 5.2
Absolute Clean Energy * ACE TB Thailand 9.8 26.4 251 19.9 2.8 2.6 18.7 16.2 1.6 2.0
BCPG Pcl * BCPG TB Thailand (8.6) 20.6 17.4 14.4 1.5 1.4 14.3 11.2 25 25
B.Grimm Power Pcl * BGRIM TB  Thailand 8.0 253 36.4 29.0 3.6 34 13.5 12.9 1.4 1.7
Banpu Power Pcl * BPP TB Thailand 10.2 124 14.0 12.4 1.2 1.2 2015 1519 4.3 4.8
CK Power Pcl * CKP TB Thailand 418.6 8.2 20.1 18.6 1.6 1.5 18.3 17.8 2.0 27
EA Pcl* EATB Thailand 134 26.9 50.7 40.0 9.2 7.8 30.9 254 0.6 0.8
Electricity Generating * EGCOTB  Thailand 7.2 4.7 8.8 8.4 0.8 0.8 17.3 15.6 4.1 4.4
Global Power Synergy * GPSC TB Thailand 20.3 16.7 233 19.9 2.0 1.9 15.0 13.9 2.6 3.0
Gulf Energy Dev. Pcl * GULF TB Thailand 88.0 37.4 53.4 38.9 7.0 6.5 39.7 31.4 1.1 1.5
Gunkul Engineering * GUNKUL TB Thailand 66.7 26.8 18.1 14.3 3.2 29 18.7 15.7 3.0 4.2
RATCH Group * RATCH TB  Thailand 25.2 2.8 9.3 9.0 1.0 1.0 171 15.8 5.9 6.6
TPC Power Holding * TPCH TB Thailand 52.4 233 111 9.0 13 1.2 8.7 7.5 27 3.3
WHA Utilities & Power * WHAUP TB Thailand 47.9 245 13.3 10.7 1.3 1.2 30.2 258 4.5 5.6
Average 23.5 21.6 26.6 17.0 2.0 1.9 26.2 22.3 3.5 4.1

Sources: Bloomberg, * Thanachart estimates
Based on 29 November 2021 closing prices

1 04 6 L [
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APPENDIX BCPG

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

BcPG ldrioasludl 2015 dfiumsndauaziminglnwhannwasan
NALN ‘ﬁ'ﬁaﬁu 70% lag Bangchak Pcl (BCP) ﬂ%ﬁ;ﬂ'u BCPG
Tyl wasunaunuwemouisln 5 dssina lweads (ne s
Fulailify ARUTuF uazdun) useirdsvooldsldniududszmed
%N L‘ﬁiaL@l%&lNW§B@J§’7’M§U§Sﬁ%1Wﬂ’]ﬁLﬂalfJuLLﬂEN BCPG latwiiany
E‘J:’La'ui:ﬁ"l_lﬂﬁﬂ’lﬂwb@uuﬂ'n;iﬁﬁ]ﬁ‘i’mﬂ’lEIV(ILW“;J’]LLU‘LI Peer-to-Peer lault
walulad  blockchain & wiumsgesliwh  wuaeeIwILdsY
fwsuszuunnifiunssnu (ESS) luawinnsa uszlsolwWwngssnu
DALMY LAZUNAANBIUT oI DA TUANATAR

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

* 7309289 BCPG imMInszansanuiasing wnlUludssinaninng
aﬁum&umswﬁmvlwmﬁauwé’amuwmmu

» dvusfiandugiduszaupinmaiaialananisaaululssinn
. e dom e o e N
Tudadszinaaniu wazinaluladaanadwsuaaialumi

O — Opportunity

= Glemalunsvesgsfandinunaununiludszmeuas

dadTene

. ﬁIaﬂ’lﬁ”ﬂ&l’lﬂLﬂT’lﬁj‘qiﬁﬁl IPS solar-rooftop

Source: Thanachart; * CG rating

W — Weakness

o ' Xa o A P-4 A o oA
= damdwniFudonuduiugiiu iaTITuM IR ulnaLie
sairee e adder Naaad

= anunsniumammaasunlinaaauwnugInImaun
LaglWvwaanuusianfiadi adder Indnuaayludszmelng

T — Threat
= Adder 23lanslnpaznunanylusied 2022-24F
A Ao & % A v a
= anwdpafisgunaesda v lunefignanguiaenou

» anuEsIdUngwaInadwIunIamuludaszine

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 16.17 15.00 -7%
Net profit 21F (Bt m) 2,445 2,184 -11%
Net profit 22F (Bt m) 2,466 2,634 7%
Consensus REC BUY: 4 HOLD: 3 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

° ' A
" glyzynmunnaintsd 2022F POUNFINIANG 7% TImaiduinag
INHAUINIINNSUAsuLNlansuas  BCPG  whludszanm
NTUE?

' * o ' -~ ' o

" winendwingresndiniema 7% Ssaadnduwnznls
aunAgudanuanauunumisanululasimsluives BCPG fidh
nINaAaNes

" ganNanauLnungInInenea LLaz'ﬂo'lu'J%ﬂﬂiaqu]%sLﬂ&iﬁﬁ/aF.Iﬂ’J"]

m@]Lﬂummtﬁm@iagaﬁiwadm

B anIENUANAMIENITITNTIAN itBaswisdan1IeLiinan
ga3lsdlrwasnunauny  iduanudssdedszanansinls

VBILIN

Toasawizantanh 1
Uszinan BCPG jnamaaziduanuimssdiuavdatszanmnny

= msuwdsuudaangsadouuszulone

M lsuazithnansuaan

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Earnings upside from more
M&A could help slow down

the EPS drop over 2023-24F

Proceeds from capital call
last year the main funding
source for new investments

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

3,427
961
2,465
71.9%
575
1,890
55.2%
690
2,580
75.3%
20
0
(568)
1,342
(8)
1,351
39.4%
375

75
1,801
1,726

0.8
0.8

2020A

4,231
1,436
2,794
66.1%
532
2,262
53.5%
1,078
3,340
79.0%
29
0
(820)
1,472
33
1,439
34.0%
460

12
1,912
1,900

0.8
0.8

2021F

4,707
1,602
3,105
66.0%
596
2,509
53.3%
1,168
3,676
78.1%
71
0
(805)
1,775
160
1,615
34.3%
569
0
0
2,184
2,184
0.7
0.7

2022F

5,719
1,987
3,732
65.3%
696
3,037
53.1%
1,418
4,455
77.9%
61
0
(824)
2,273
234
2,039
35.7%
595
0
0
2,634
2,634
0.9
0.9

2023F
5,245
2,164
3,081
58.7%
709
2,372
45.2%
1,477
3,848
73.4%
46
0
(770)
1,648
157
1,491
28.4%
623
0
0
2,114
2,114
0.7
0.7

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

2019A

2,453
1,445
640

0

367
13,624
13,676
7,384
37,137

4,087
398
2,570
1,285
734
16,026
568
21,581
49

0
9,994
2,927

(73)
2,654
15,506
37,137

2020A

12,493
11,138
1,219
0

135
11,723
14,668
12,336
51,220

4,046
540
1,771
1,678
58
23,219
1,405
28,671
69
0
13,202
6,990
2

(1,641)
3,927
22,480
51,220

2021F

9,496
8,000
1,356
0

140
11,923
17,407
12,362
51,188

3,618
602
1,129
1,330
558
20,118
1,813
25,549
69
0
15,089
6,990
2

(1,641)
5,129
25,569
51,188

2022F

6,792
5,000
1,648
0

144
12,123
16,465
12,357
47,737

2,926
746
849
941
390

15,189

2,316
20,431
69
0
15,089
6,990
2
(1,641)
6,797
27,237
47,737

4,660
3,000
1,511
0

148
12,997
21,571
12,322
51,549

3,554
813
967

1,265
508
17,114
2,427
23,095
69
0
15,089
6,990
2
(1,641)
7,945
28,385
51,549

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCPG

NUTTAPOP PRASITSUKSANT

Reinvesting hefty cash
flows from adders to
sustain earnings base

Multiples don’t look overly
excessive, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax 1,342 1,472 1,775 2,273 1,648
Tax paid 9 (25) (163) (231) (159)
Depreciation & amortization 690 1,078 1,168 1,418 1,477
Chg In w orking capital (56) (438) (75) (147) 203
Chg In other CA & CL / minorities 921 104 1,068 419 740
Cash flow from operations 2,907 2,191 3,773 3,733 3,908
Capex (1,420) (2,070) (3,907) (475) (6,582)
Right of use 0 (397) (300) (270) (240)
ST loans & investments 0 0 0 0 0
LT loans & investments (123) 1,901 (200) (200) (874)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,315) (3,996) 682 777 385
Cash flow from investments (6,858) (4,563) (3,725) (168) (7,310)
Debt financing 4,409 7,002 (4,091) (5,599) 2,368
Capital increase 35 7,270 1,887 0 0
Dividends paid (1,278) (639) (981) (966) (966)
Warrants & other surplus (194) (1,569) (1) (1) (1)
Cash flow from financing 2,972 12,064 (3,186) (6,565) 1,402
Free cash flow 1,486 121 (134) 3,258 (2,673)
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 16.5 15.9 17.4 14.4 18.0
Normalized PE - at target price (x) 19.6 18.9 20.7 17.2 214
PE (x) 15.8 15.8 17.4 14.4 18.0
PE - at target price (x) 18.8 18.8 20.7 17.2 214
EV/EBITDA (x) 18.2 13.7 14.3 11.2 14.1
EV/EBITDA - at target price (x) 20.3 15.4 16.3 12.8 16.0
P/BV (x) 1.8 1.7 1.5 1.4 1.3
P/BV - at target price (x) 2.2 2.0 1.8 1.7 1.6
P/CFO (x) 9.8 13.8 10.1 10.2 9.7
Price/sales (x) 10.6 8.6 7.7 6.4 7.0
Dividend yield (%) 4.5 2.6 2.5 2.5 2.5
FCF Yield (%) 5.2 0.4 (0.4) 8.6 (7.0)
(Bt)

Normalized EPS 0.8 0.8 0.7 0.9 0.7
EPS 0.8 0.8 0.7 0.9 0.7
DPS 0.6 0.3 0.3 0.3 0.3
BV/share 6.9 7.4 8.5 9.0 9.4
CFO/share 1.3 0.9 1.3 1.2 1.3
FCF/share 0.7 0.1 (0.0) 1.1 (0.9)

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

FINANCIAL RATIOS
FY ending Dec 2019A 2020A 2021F 2022F
Growth Rate
Sales (%) 3.2 23.5 11.3 215 (8.3)
Net profit (%) (18.8) 6.2 14.2 20.6 (19.7)
EPS (%) (18.9) (0.0) (9.2) 20.6 (19.7)
Normalized profit (%) 1.8 10.1 14.9 20.6 (19.7)
Normalized EPS (%) 1.7 3.7 (8.6) 20.6 (19.7)
Dividend payout ratio (%) 71.0 52.1 44.2 36.7 45.7
Operating performance
Gross margin (%) 71.9 66.1 66.0 65.3 58.7
Operating margin (%) 55.2 53.5 53.3 53.1 452
EBITDA margin (%) 75.3 79.0 78.1 77.9 73.4
Net margin (%) 39.4 34.0 34.3 35.7 28.4
D/E (incl. minor) (x) 1.3 1.2 0.9 0.6 0.7
Net D/E (incl. minor) (x) 1.2 0.7 0.6 0.4 0.6
Interest coverage - EBIT (x) 3.3 2.8 3.1 3.7 3.1
Interest coverage - EBITDA (x) 4.5 41 4.6 54 5.0
Better capital management ROA - using norm profit (%) 5.0 4.3 4.3 5.3 4.3
via more M&A would ROE - using norm profit (%) 11.3 10.0 9.1 10.0 7.6
improve its ROA and ROE DuPont
ROE - using after tax profit (%) 8.8 7.6 6.7 7.7 5.4
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 55.7 54.2 54.8 54.2 46.1
- leverage (x) 2.2 2.3 2.1 1.9 1.8
- interest burden (%) 70.3 64.2 68.8 73.4 68.2
- tax burden (%) 100.6 97.8 91.0 89.7 90.5
WACC (%) 0.0 0.0 0.0 0.0 0.0
ROIC (%) 6.7 6.5 6.0 6.8 5.5
NOPAT (Bt m) 1,902 2,212 2,282 2,724 2,145
invested capital (Bt m) 33,942 38,010 40,146 39,215 44,731

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

Recommendation Structure:

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

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