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THAILAND Sector Note

Sector Weighting Overweight

20 APRIL 2022

Thailand Utilities Sector
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Sector Valuation Current Target Maket Norm EPS grw
price price Cap 2022F 2023F
Company b (Bt) (Bt) (US$m) (%) (%)
B.Grimm Power Pcl  BGRIM TB BUY 32,50  40.00 2,511 (33.7) 82.7
Electricity Generating EGCO TB BUY 168.00 275.00 2,621 3.9 1.7

Global Power Synergy GPSC TB HOLD 69.25 72.50 5,786 (4.1) 18.6
Gulf Energy Dev. Pcl GULF TB HOLD 49.50 45.00 17,211 22.2 374
Ratchaburi Electricity RATCHTB  HOLD 4475  46.00 1,923 49.7  (19.9)

— Norm PE — — PIBV— Div yield
2022F 2023F 2022F 2023F 2022F 2023F

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

52.6 28.8 2.8 2.7 1.0 1.7

8.3 8.2 0.7 0.7 3.9 4.2

30.1 25.4 1.8 1.7 1.8 22
53.7 39.1 4.6 3.7 1.1 1.5

7.0 8.7 0.9 0.9 7.9 4.3

Source: Thanachart estimates, Based on 19 April 2022 closing prices
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Sources: Company data; Thanachart estimates

Note: % to total capacity as of 2021
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SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Ex 1: Introduction Of EPP As New Benchmarked Gas Price For Thailand

H o, | Gas from Gulf
54% G:fs_lf:::i'l'agglf P 5% Thailand

15% y gas

PTT pool F
16% | Long-term imported L_J| [net

LNG contracts

14% | Myanmar gas

16% | Long-term imported
LNG contracts

3% Imported spot LNG

16% | Imported spot LNG |— : 1% Alternative fuels
‘ (i.e. diesel, fuel oil) [

0%| Imported LNG by
non-PTT shippers

Sources: Energy Regulatory Commission (ERC)
Note: Percentages in the figure show portions of each gas/(oil) sources in the pool, based on our assumption for 2022F.

Ex 2: Lower Pool Gas Price Under EPP System (2022F)

Price Mix Price Mix

(Bt/mmbtu) (%) (Bt/mmbtu) (%)

Gulf gas 220 54% Gulf gas 220 55%
Myanmar gas 330 14% Myanmar gas 330 15%
LNG contracts 452 16% LNG contracts 452 16%
Spot LNG 1,005 16% Spot LNG 1,005 3%
Diesel/ Fuel oil 748 0% Diesel/ Fuel oil 748 11%
PTT Pool Price 398 100% Energy Pool Price 353 100%

Sources: ERC, Energy Policy and Planning Office (EPPO), Thanachart estimates

Ex 3: Declining Pool Gas Price From Lower Mixes Of Expensive Gas Sources

Gulf gas
Myanmar gas
Long-term LNG
Spot LNG
Diesel/Fuel oil

Energy Pool Price

2022F — —— 2023F —— ——  2024F

Price (Bt/mmbtu) Mix (%) Price (Bt/mmbtu) Mix (%) Price (Bt/mmbtu) Mix (%)
220 55% 205 60% 200 65%

330 15% 315 14% 300 15%

452 16% 421 18% 390 20%

1,005 3% 825 8% 650 0%

748 11% 593 0% 581 0%

353 100% 292 100% 287 100%

Sources: Thanachart estimates

Ex 4: Key Commodity Price Assumptions

unit 2022F 2023F 2024F
Brent oil price (US$/bbl) 88.0 73.0 71.0
JKM Asian spot LNG (US$/mmbtu) 30.0 25.0 20.0
Exchange rate (Bt/US$) 33.8 33.3 32.2
Sources: Thanachart estimates
THANACHART RESEARCH 2



SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Ex 5: Rising Electricity Price Eases SPP’s Margin

(Bt/kWh)
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- . 30
1 74
1 62
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BGRIM  EGCO GPSC GULF  RATCH

Sources: ERC, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 7: Conventional Utilities Stocks Under Our Coverage

Rating Current Target Up/down Market Norm EPS grw Norm PE EV/EBITDA — Yield — Net D/E

price  price side cap 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F

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

BGRIMTB  BUY 32.50 40.00 23.1 2,511 (33.7) 827 526 288 165 137 2.8 2.7 1.0 1.7 5.4 9.5 1.9 1.9

EGCO TB BUY  168.00 275.00 63.7 2,621 3.9 1.7 8.3 82 188 179 0.7 0.7 3.9 4.2 9.1 8.7 0.7 0.6

GPSCTB HOLD 69.25 72.50 4.7 5786 (4.1) 186 30.1 254 174 166 1.8 1.7 1.8 2.2 519) 6.8 0.9 1.0

GULFTB  HOLD 49.50 45.00 (9.1) 17,211 222 374 537 391 393 31.0 4.6 3.7 1.1 1.5 9.7 104 1.5 1.2

RATCHTB HOLD 4475 46.00 2.8 1,923  49.7 (19.9) 7.0 8.7 203 198 0.9 0.9 7.9 43 135 114 0.9 0.3
Sources: Bloomberg, Thanachart estimates
Note: Based on 19 April 2022 closing prices

THANACHART RESEARCH 3



SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Ex 8: Sector Valuation Comparison

Rating
Target price (Bt)

Consensus rec.

Sales (Bt m)

Norm profits
(Bt m)

Sales growth
(%)

Norm EPS
growth (%)

Operating

margin (%)

ROE (%)

Dividend yield

(%)

P/BV ()

Norm PE (x)

EV/EBITDA (x)

Net D/E (x)

BGRIM

BUY
Thanachart 40.00
Consensus 43.00
BUY 10
HOLD 6
SELL 1
2021 46,628
2022F 58,348
2023F 58,498
2024F 57,083
2021 2,429
2022F 1,611
2023F 2,943
2024F 4,693
2021 5.8
2022F 251
2023F 0.3
2024F (2.4)
2021 (9.0)
2022F (33.7)
2023F 82.7
2024F 59.5
2021 15.1
2022F 8.8
2023F 11.4
2024F 14.6
2021 8.5
2022F 5.4
2023F 9.5
2024F 14.1
2021 1.3
2022F 1.0
2023F 1.7
2024F 2.8
2021 2.9
2022F 2.8
2023F 2.7
2024F 2.4
2021 34.9
2022F 52.6
2023F 28.8
2024F 18.1
2021 12.6
2022F 16.5
2023F 13.7
2024F 11.8
2021 1.7
2022F 1.9
2023F 1.9
2024F 1.7

EGCO
BUY
275.00
229.50
6
2
0

35,903
35,816
35,405
33,104

10,258
10,657
10,837
10,373

6.9
0.2)

(1.1)
(6.5)

8.4
3.9
1.7
(4.3)

15.9
16.8
16.3
15.6

9.5
9.1
8.7
7.9

3.9
3.9
4.2
4.5

0.8
0.7
0.7
0.7

8.6
8.3
8.2
8.5

20.4
18.8
17.9
17.8

0.8
0.7
0.6
0.4

GPSC
HOLD
72.50
82.50
9
8
0

74,874
93,932
97,718
101,950

6,769
6,492
7,699
9,885

7.6
25.5
4.0
4.3

(9.9)
(4.1)
18.6
28.4

12.2
9.0
9.2

11.2

6.4
5.9
6.8
8.4

2.2
1.8
2.2
2.8

1.8
1.8
1.7
1.6

28.8
30.1
25.4
19.8

16.3
17.4
16.6
14.7

0.9
0.9
1.0
1.0

GULF
HOLD
45.00
49.50
6
7
1

47,467
80,636
104,923
134,012

8,852
10,820
14,862
21,421

44.4
69.9
30.1
271.7

89.4
22.2
37.4
441

22.7
16.5
16.0
17.6

11.0

9.7
10.4
12.3

0.9
1.1
1.5
2.6

6.0
4.6
3.7
3.0

65.6
53.7
39.1
271

50.1
39.3
31.0
22.3

1.9
1.5
1.2
0.9

RATCH Industry

HOLD

46.00

50.75

3

4

2
37,327 242,199
41,919 310,651
41,559 338,103
39,141 365,290
6,573 34,881
9,842 39,422
10,680 47,021
11,967 58,338
9.1 14.8
12.3 26.5
(0.9) 6.5
(5.8) 3.5
20.6 19.9
49.7 7.6
(19.9) 241
5.1 26.6
6.7 14.5
11.3 12.5
10.9 12.8
10.0 13.8
10.0 9.1
135 8.7
114 9.4
10.3 10.6
5.0 2.6
7.9 3.1
4.3 2.8
4.8 3.5
1.0 2.5
0.9 2.2
0.9 1.9
0.8 1.7
10.5 29.7
7.0 30.3
8.7 22.0
8.3 16.3
254 24.9
20.3 22.5
19.8 19.8
22.3 17.8
0.6 1.2
0.9 1.2
0.3 1.0
0.2 0.9

Sources: Company data; Thanachart estimates

THANACHART RESEARCH



SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 9: Comparison With Regional Peers

Name

Datang International Power
Huadian Power
Huaneng Power

Cheung Kong Infrastructure
China Power Int'l

China Resources Power
CLP Holdings

Hongkong Electric Holdings
Huaneng Power

Tata Power

Tenaga Nasional
YTL Corp
YTL Power

Manila Electric

Absolute Clean Energy *
BCPG Pcl *

B.Grimm Power Pcl *
Banpu Power Pcl *

CK Power Pcl *

EA Pcl*

Electricity Generating *
Global Power Synergy *
Gulf Energy Dev. Pcl *
Gunkul Engineering *
RATCH Group *

TPC Power Holding *
WHA Utilities & Power *

Average

BBG code

991 HK
1071 HK
600011 CH

1038 HK
2380 HK
836 HK
2 HK

6 HK
902 HK

TPWR IN

TNB MK
YTL MK
YTLP MK

MER PM

ACE TB
BCPG TB
BGRIM TB
BPP TB
CKP TB
EATB
EGCO TB
GPSC TB
GULF TB
GUNKUL TB
RATCH TB
TPCH TB
WHAUP TB

Country

China
China
China

Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong
Hong Kong

India

Malaysia
Malaysia
Malaysia

Philippines

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

EPS growth
22F 23F
(%) (%)

123.7 0.0
na 32.7
na 31.7
8.4 (5.1)
na 40.6

93.8 21.6

(1.5) 4.8
7.3 (1.9)

na 37.4
28.3 33.7
(3.3) 6.8

183.3 (11.8)
(51.8) 77.8

13.9 8.7

36.9 30.5

16.6 (19.7)

(33.7) 82.7

69.7 6.5
9.4 (3.4)

44.9 20.6
3.9 1.7

(4.1) 18.6

222 374

46.3 341

49.7 (19.9)

2481 16.4
101.1 5.2
441 18.1

22F
(x)

7.5
8.6
14.6

14.5
15.9
6.4
17.6
16.3
9.9

39.9

10.8
356.3
26.7

151

17.6
13.7
52.6
12.0
18.5
37.7

8.3
30.1
53.7
17.7

7.0

8.7
10.7

19.5

— PE —

23F
(x)

7.5
6.5
111

15.2
11.3
5.3
16.8
16.6
7.2

29.8

101
40.0
15.0

13.9

13.5
171
28.8
1.2
19.2
313

8.2
25.4
39.1
13.2

8.7

7.5
10.2

16.3

22F
(x)

0.5
0.5
1.0

1.1
1.2
0.8
1.6
1.3
0.5

3.5

0.9
0.5
0.4

4.1

23
1.3
2.8
1.1
1.5
8.4
0.7
1.8
4.6
3.6
0.9
1.1
1.2

1.8

—P/BV —

23F
(x)

0.5
0.5
0.9

1.1
1.1
0.7
1.6
1.3
0.5

3.2

0.8
0.5
0.4

3.9

2.1
1.3
2.7
1.1
1.5
7.0
0.7
1.7
3.7
3.2
0.9
1.0
1.1

1.7

22F
(x)

9.8
121
9.7

53.4
9.7
5.6

10.6

81.9
9.8

16.9

6.6
14.3
1.4

9.2

14.8
10.8
16.5
147.3
18.1
26.7
18.8
17.4
39.3
18.3
20.3
7.3
259

23.8

23F
()

9.5
10.3
8.5

53.0
7.6
4.8

10.2

83.5
8.7

14.3

6.6
14.3
10.4

8.8

12.0
13.7
13.7
105.6
17.8
22.8
17.9
16.6
31.0
12.8
19.8
6.4
24.0

20.9

22F
(%)

5.5
5.1
0.7

4.7
1.0
3.4
4.1
54
1.7

0.6

6.1
4.3
5.3

3.9

23
2.7
1.0
5.0
22
0.8
3.9
1.8
1.1
3.4
7.9
35
5.6

3.4

—EV/EBITDA— — Div yield —

23F
(%)

11.8
7.6
3.2

4.7
3.2
6.1
4.1
5.4
5.3

0.7

5.2
3.3
4.4

4.5

3.0
2.7
1.7
5.3
2.6
1.0
4.2
2.2
1.5
4.5
4.3
4.0
5.9

4.2

Sources: Bloomberg, * Thanachart estimates

Based on 19 April 2022 closing prices
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APPENDIX NUTTAPOP PRASITSUKSANT

STOCK PERFORMANCE

Absolute (%) Rel SET (%)

1M 3M 12M YTD 1M 3M 12M YTD
SET Index (0.2) 1.1 6.0 1.1 — — — —
Utilities Sector (2.3) (6.5) 2.9 (6.0) (2.1) (7.6) (3.1) 7.1)
ACE 26 (1.2) (16.3) 9.1) 28 (2.4) (22.4) (10.2)
BCPG 0.0 (0.8) (15.5) 0.0 0.2 (2.0) (21.5) (1.1
BGRIM (8.5) (14.5) (24.4) (19.8) (8.3) (15.6) (30.5) (20.8)
BPP @.1) (3.6) (12.9) (5.8) (4.0) @.7) (19.0) (6.9)
CKP (1.4) (0.4) 5.1 (0.4) (1.2) (1.5) (1.0) (1.5)
EA (0.6) 6.9) 453 ®.1) (0.4) (8.0) 39.2 9.2)
EGCO (3.2) (2.9) 4.8) (4.3) (3.0) (4.0) (10.9) (5.4)
GPSC 3.1) (18.8) (5.8) (22.0) (3.0) (19.9) (11.8) (23.1)
GULF 0.0 (2.5) 53.5 8.2 0.2 (3.6) 47.4 7.1
GUNKUL (.7 (11.9) 49.0 54 (1.5) (13.1) 42.9 43
RATCH 1.7 0.6 (10.5) (0.6) 1.9 (0.6) (16.5) (1.6)
TPCH (8.9) (15.0) @7.7) (15.7) (8.8) (16.1) (33.7) (16.8)

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
« dnwoiz Defensive  tiasanmeldgninmualiudurinenan » dnlWdulngveslasams IPPs gniwualiegluszdugs
fya PPAs lugredugan uazaaaslugrslmedyan

. mmsnwaﬁms:mmL%aLwﬁaﬁl,v‘v"w"fulﬁl.l,rigﬂfTﬂ"L@Tmmmm%gtgw = mM3Usudn Ft maﬂ%gnl,msnmﬂmmﬂ%“g

PPAs #1%3U IPPs 2tz SPPs Né’ﬂvl@i”madmmugm

O — Opportunity T — Threat

a A A ) ' o
» flemafiazamuludssnaieutiu » lannulwioaazgniszslasgumu
» SpunaldmIsiuayy wazTomienasnunaun s AU E I UR IR BN

REGIONAL COMPARISON

—EPS growth— PE P/BV — EVIEBITDA—  —— Div. Yield —

Name 22F 23F 22F 23F 22F 23F 22F 23F 22F 23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

China 123.7 21.5 10.2 8.3 0.7 0.6 10.5 9.4 3.8 7.5
Hong Kong 27.0 16.2 13.4 12.1 1.1 1.0 285 27.9 3.4 4.8
India 28.3 33.7 39.9 29.8 3.5 3.2 16.9 14.3 0.6 0.7
Malaysia 428 243 24.3 21.7 0.6 0.6 10.8 10.4 5.2 43
Philippines 13.9 8.7 15.1 13.9 4.1 3.9 9.2 8.8 3.9 45
Thailand 47.0 16.2 222 17.9 2.4 2.1 29.4 24.2 3.2 3.3
Average 47.1 20.1 20.8 17.3 2.1 1.9 17.5 15.9 3.4 4.2

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS

THANACHART RESEARCH 6



FINANCIAL SUMMARY NUTTAPOP PRASITSUKSANT

B.Grimm Power Pcl

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F

Sales 44,087 46,628 58,348 58,498 57,083

Cost of sales 34,848 37,935 51,271 49,733 46,582
Gross profit 9,239 8,694 7,076 8,765 10,500

% gross margin 21.0% 18.6% 12.1% 15.0% 18.4%

Selling & administration expenses 2,008 1,673 1,930 2,101 2,174
Operating profit 7,231 7,021 5,146 6,664 8,327

% operating margin 16.4% 15.1% 8.8% 11.4% 14.6%

Depreciation & amortization 5,616 5,308 4,791 5,622 5,639
EBITDA 12,847 12,329 9,937 12,186 13,966

% EBITDA margin 29.1% 26.4% 17.0% 20.8% 24.5%

Non-operating income 251 188 235 236 230

Non-operating expenses 0 0 0 0 0

Interest expense (3,056) (3,384) (3,714) (3,887) (3,808)
Pre-tax profit 4,426 3,825 1,667 3,012 4,749

Income tax 233 298 142 256 404
After-tax profit 4,193 3,526 1,526 2,756 4,345

% net margin 9.5% 7.6% 2.6% 4.7% 7.6%

Shares in affiliates' Earnings 58 44 85 187 348

Minority interests (1,581) (1,141) 0 0 0

Extraordinary items (495) (153) 0 0 0

NET PROFIT 2,175 2,276 1,611 2,943 4,693

Normalized profit 2,670 2,429 1,611 2,943 4,693

EPS (Bt) 0.8 0.9 0.6 1.1 1.8

Normalized EPS (Bt) 1.0 0.9 0.6 1.1 1.8

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 29,879 41,058 37,194 32,187 26,771
Cash & cash equivalent 20,389 25,707 20,000 15,000 10,000
Account receivables 6,818 8,983 9,591 9,616 9,383
Inventories 1,033 971 1,405 1,363 1,276
Others 1,638 5,397 6,198 6,208 6,111

Investments & loans 1,086 3,124 3,871 5,479 5,579

Net fixed assets 80,300 84,804 95,688 99,218 98,480

Other assets 19,431 20,211 20,629 21,035 21,382

Total assets 130,696 149,198 157,382 157,919 152,212

LIABILITIES:

Current liabilities: 26,993 12,724 20,191 19,767 18,373
Account payables 5,641 5,691 8,428 8,175 7,657
Bank overdraft & ST loans 15,080 750 4,941 4,889 4,501
Current LT debt 5,705 5,745 6,102 6,038 5,559
Others current liabilities 567 538 720 665 656

Total LT debt 58,361 89,241 87,774 86,851 79,958

Others LT liabilities 6,038 6,418 7,941 8,021 7,816

Total liabilities 91,392 108,382 115,906 114,639 106,147

Minority interest 11,834 11,344 11,344 11,344 11,344

Preferreds shares 0 0 0 0 0

Paid-up capital 5,214 5,214 5,214 5,214 5,214

Share premium 9,644 9,644 9,644 9,644 9,644

Warrants 0 0 0 0 0

Surplus 5,544 6,842 6,842 6,842 6,842

Retained earnings 7,068 7,771 8,432 10,236 13,020

Shareholders' equity 27,470 29,471 30,132 31,936 34,720

Liabilities & equity 130,696 149,198 157,382 157,919 152,212

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

B.Grimm Power Pcl
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 4,426 3,825 1,667 3,012 4,749
Tax paid (233) (298) (142) (256) (404)
Depreciation & amortization 5,616 5,308 4,791 5,622 5,639
Chg In w orking capital (12,339) (2,054) 1,696 (235) (199)
Chg In other CA & CL / minorities 739 (4,504) (533) 122 435
Cash flow from operations (1,792) 2,277 7,479 8,164 10,220
Capex (13,663) (9,643) (15,466) (8,824) (4,655)
Right of use (1,256) (309) (200) (200) (150)
ST loans & investments (16) (1,413) 0 0 0
LT loans & investments 581 (2,038) (747) (1,609) (100)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (320) (629) 1,097 (355) (647)
Cash flow from investments (14,673) (14,031) (15,316) (10,987) (5,552)
Debt financing 16,040 17,346 3,081 (1,039) (7,759)
Capital increase 0 0 0 0 0
Dividends paid (965) (1,173) (950) (1,138) (1,909)
Warrants & other surplus (1,884) 898 0 0 0
Cash flow from financing 13,192 17,072 2,130 (2,178) (9,668)
Free cash flow (15,454) (7,366) (7,987) (659) 5,565
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 31.7 34.9 52.6 28.8 18.1
Normalized PE - at target price (x) 391 42.9 64.7 354 22.2
PE (x) 39.0 37.2 52.6 28.8 18.1
PE - at target price (x) 47.9 45.8 64.7 354 22.2
EV/EBITDA (x) 1.2 12.6 16.5 13.7 11.8
EV/EBITDA - at target price (x) 12.7 14.1 18.4 15.4 13.2
P/BV (x) 3.1 2.9 2.8 2.7 2.4
P/BV - at target price (x) 3.8 3.5 3.5 3.3 3.0
P/CFO (x) (47.3) 37.2 11.3 10.4 8.3
Price/sales (x) 1.9 1.8 1.5 1.4 1.5
Dividend yield (%) 1.4 1.3 1.0 1.7 2.8
FCF Yield (%) (18.2) (8.7) (9.4) (0.8) 6.6
(Bt)

Normalized EPS 1.0 0.9 0.6 1.1 1.8
EPS 0.8 0.9 0.6 1.1 1.8
DPS 0.5 0.4 0.3 0.6 0.9
BV/share 10.5 11.3 11.6 12.3 13.3
CFO/share (0.7) 0.9 2.9 3.1 3.9
FCF/share (5.9) (2.8) (3.1) (0.3) 21

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NUTTAPOP PRASITSUKSANT

B.Grimm Power Pcl

FINANCIAL RATIOS

FY ending Dec 2020A 2022F 2023F 2024F
Growth Rate

Sales (%) (0.1) 5.8 251 0.3 (2.4)
Net profit (%) (6.3) 4.6 (29.2) 82.7 59.5
EPS (%) (6.3) 4.6 (29.2) 82.7 59.5
Normalized profit (%) 15.2 (9.0) (33.7) 82.7 59.5
Normalized EPS (%) 15.2 (9.0) (33.7) 827 59.5
Dividend payout ratio (%) 53.9 48.1 50.0 50.0 50.0

Operating performance

Gross margin (%) 21.0 18.6 121 15.0 18.4
Operating margin (%) 16.4 15.1 8.8 11.4 14.6
EBITDA margin (%) 29.1 26.4 17.0 20.8 24.5
Net margin (%) 9.5 7.6 2.6 4.7 7.6
D/E (incl. minor) (x) 2.0 2.3 24 2.3 2.0
Net D/E (incl. minor) (x) 1.5 1.7 1.9 1.9 1.7
Interest coverage - EBIT (x) 24 2.1 1.4 1.7 2.2
Interest coverage - EBITDA (x) 4.2 3.6 2.7 3.1 3.7
ROA - using norm profit (%) 21 1.7 1.1 1.9 3.0
ROE - using norm profit (%) 9.6 8.5 5.4 9.5 14.1
DuPont
ROE - using after tax profit (%) 15.1 12.4 51 8.9 13.0
- asset turnover (x) 0.3 0.3 0.4 0.4 0.4
- operating margin (%) 17.0 15.5 9.2 11.8 15.0
- leverage (x) 4.5 4.9 51 5.1 4.7
- interest burden (%) 59.2 53.1 31.0 43.7 55.5
- tax burden (%) 94.7 92.2 91.5 91.5 91.5
WACC (%) 5.9 5.9 5.9 5.9 5.9
ROIC (%) 10.2 7.5 4.7 5.6 6.6
NOPAT (Bt m) 6,850 6,473 4,709 6,097 7,619
invested capital (Bt m) 86,226 99,500 108,948 114,713 114,738

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NUTTAPOP PRASITSUKSANT

Electricity Generating

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F

Sales 33,578 35,903 35,816 35,405 33,104

Cost of sales 25,258 27,560 27,140 26,911 25,181
Gross profit 8,320 8,343 8,676 8,494 7,923

% gross margin 24.8% 23.2% 24.2% 24.0% 23.9%

Selling & administration expenses 2,613 2,646 2,673 2,708 2,748
Operating profit 5,707 5,697 6,003 5,786 5,175

% operating margin 17.0% 15.9% 16.8% 16.3% 15.6%

Depreciation & amortization 3,131 3,124 3,060 3,101 3,141
EBITDA 8,838 8,821 9,063 8,887 8,317

% EBITDA margin 26.3% 24.6% 25.3% 251% 251%

Non-operating income 2,413 2,234 2,332 2,045 1,446

Non-operating expenses 0 0 0 0 0

Interest expense (3,869) (3,714) (4,364) (3,913) (3,467)
Pre-tax profit 4,250 4,216 3,971 3,918 3,154

Income tax 1,022 818 794 784 631
After-tax profit 3,228 3,398 3,177 3,135 2,523

% net margin 9.6% 9.5% 8.9% 8.9% 7.6%

Shares in affiliates' Earnings 6,259 6,873 7,530 7,752 7,896

Minority interests (27) (13) (50) (49) (46)

Extraordinary items (727) (6,154) 0 0 0

NET PROFIT 8,733 4,104 10,657 10,837 10,373

Normalized profit 9,460 10,258 10,657 10,837 10,373

EPS (Bt) 16.6 7.8 20.2 20.6 19.7

Normalized EPS (Bt) 18.0 19.5 20.2 20.6 19.7

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 34,911 38,495 37,535 36,061 33,745
Cash & cash equivalent 17,237 17,898 15,000 15,000 15,000
Account receivables 4,811 7,060 5,397 5,335 4,988
Inventories 2,760 2,947 2,974 2,949 2,760
Others 10,104 10,591 14,164 12,777 10,998

Investments & loans 97,903 124,462 124,462 124,462 124,462

Net fixed assets 49,750 49,597 47,568 45,500 43,394

Other assets 31,873 29,377 27,158 26,559 25,863

Total assets 214,438 241,932 236,723 232,582 227,465

LIABILITIES:

Current liabilities: 16,290 27,019 20,887 18,960 16,905
Account payables 2,510 4,380 2,974 2,949 2,760
Bank overdraft & ST loans 0 0 97 86 74
Current LT debt 11,170 19,670 14,564 12,856 11,128
Others current liabilities 2,610 2,970 3,252 3,069 2,943

Total LT debt 81,758 89,747 82,530 72,853 63,060

Others LT liabilities 13,556 11,129 11,985 12,115 12,244

Total liabilities 111,603 127,895 115,402 103,928 92,208

Minority interest 591 596 646 695 741

Preferreds shares 0 0 0 0 0

Paid-up capital 5,265 5,265 5,265 5,265 5,265

Share premium 8,601 8,601 8,601 8,601 8,601

Warrants 0 0 0 0 0

Surplus (14,349) (3,702) (3,702) (3,702) (3,702)

Retained earnings 102,726 103,277 110,511 117,794 124,351

Shareholders' equity 102,243 113,441 120,675 127,959 134,515

Liabilities & equity 214,438 241,932 236,723 232,582 227,465

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Electricity Generating
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 4,250 4,216 3,971 3,918 3,154
Tax paid (1,022) (818) (794) (784) (631)
Depreciation & amortization 3,131 3,124 3,060 3,101 3,141
Chg In w orking capital 287 (565) 229 62 347
Chg In other CA & CL / minorities (1,516) 6,036 2,630 8,983 9,577
Cash flow from operations 5,131 11,993 9,097 15,280 15,588
Capex (100) (2,971) (1,000) (1,000) (1,000)
Right of use (513) (71) (50) (50) (50)
ST loans & investments (1,513) 91) 1,609 (27) (28)
LT loans & investments (9,391) (26,559) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 3,401 (4,896) 3,094 747 839
Cash flow from investments (8,116) (34,587) 3,653 (330) (238)
Debt financing 6,016 16,162 (12,226) (11,396) (11,533)
Capital increase 0 0 0 0 0
Dividends paid (3,325) (3,565) (3,422) (3,554) (3,817)
Warrants & other surplus (7,655) 10,659 0 0 0
Cash flow from financing (4,964) 23,255 (15,648) (14,950) (15,350)
Free cash flow 5,031 9,022 8,097 14,280 14,588
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 9.3 8.6 8.3 8.2 8.5
Normalized PE - at target price (x) 156.3 14.1 13.6 13.4 14.0
PE (x) 10.1 21.6 8.3 8.2 8.5
PE - at target price (x) 16.6 35.3 13.6 13.4 14.0
EV/EBITDA (x) 18.6 20.4 18.8 17.9 17.8
EV/EBITDA - at target price (x) 249 26.8 25.0 24.3 24.5
P/BV (x) 0.9 0.8 0.7 0.7 0.7
P/BV - at target price (x) 1.4 1.3 1.2 1.1 1.1
P/CFO (x) 17.2 7.4 9.7 5.8 5.7
Price/sales (x) 2.6 2.5 2.5 2.5 2.7
Dividend yield (%) 3.9 3.9 3.9 4.2 45
FCF Yield (%) 57 10.2 9.2 16.1 16.5
(Bt)

Normalized EPS 18.0 19.5 20.2 20.6 19.7
EPS 16.6 7.8 20.2 20.6 19.7
DPS 6.5 6.5 6.5 7.0 7.5
BV/share 194.2 215.5 229.2 243.1 255.5
CFO/share 9.7 22.8 17.3 29.0 29.6
FCF/share 9.6 171 15.4 271 27.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Electricity Generating
FINANCIAL RATIOS
FY ending Dec

Growth 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)

(10.5)
(33.1)
(33.1)
(12.5)
(12.5)
39.2

24.8
17.0
26.3
9.6
0.9
0.7
1.5
2.3
4.5
9.2

3.1

0.2

24.2
2.0

52.3
76.0

5.2

2.6
4,335
177,934

2021A

6.9

(53.0)
(53.0)

8.4
8.4
83.4

23.2
15.9
24.6
9.5
1.0
0.8
1.5
2.4
4.5
9.5

3.2

0.2

221

21
53.2
80.6

5.2

2.6
4,591
204,960

2022F

(0.2)
159.7
159.7
3.9
3.9
32.1

24.2
16.8
25.3
8.9
0.8
0.7
1.4
21
4.5
9.1

27

0.1
23.3

2.0

47.6
80.0

5.2

2.3
4,802
202,867

2023F

(1.1)
1.7
1.7
1.7
1.7

34.0

24.0
16.3
251
8.9
0.7
0.6
1.5
2.3
4.6
8.7

25

0.2

221
1.9
50.0
80.0

5.2

2.3
4,629
198,754

2024F

(6.5)
(4.3)
(4.3)
(4.3)
(4.3)
38.1

23.9
15.6
251
7.6
0.5
0.4
1.5
24
4.5
7.9

1.9

0.1
20.0

1.8
47.6
80.0

5.2

21
4,140
193,777

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NUTTAPOP PRASITSUKSANT

Global Power Synergy

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F

Sales 69,578 74,874 93,932 97,718 101,950

Cost of sales 56,448 63,616 83,280 86,417 88,245
Gross profit 13,129 11,258 10,652 11,301 13,706

% gross margin 18.9% 15.0% 11.3% 11.6% 13.4%

Selling & administration expenses 1,951 2,095 2,199 2,265 2,311
Operating profit 11,178 9,163 8,453 9,035 11,395

% operating margin 16.1% 12.2% 9.0% 9.2% 11.2%

Depreciation & amortization 8,706 9,314 9,127 9,960 10,866
EBITDA 19,885 18,477 17,580 18,995 22,261

% EBITDA margin 28.6% 24.7% 18.7% 19.4% 21.8%

Non-operating income 1,405 1,483 1,551 1,583 1,614

Non-operating expenses 0 0 0 0 0

Interest expense (4,024) (3,860) (4,419) (4,835) (5,196)
Pre-tax profit 8,560 6,786 5,585 5,783 7,813

Income tax 993 1,031 838 896 1,250
After-tax profit 7,567 5,754 4,747 4,886 6,563

% net margin 10.9% 7.7% 51% 5.0% 6.4%

Shares in affiliates' Earnings 924 1,536 1,775 2,844 3,364

Minority interests (982) (522) (30) (31) (42)

Extraordinary items (@) 550 0 0 0

NET PROFIT 7,508 7,319 6,492 7,699 9,885

Normalized profit 7,509 6,769 6,492 7,699 9,885

EPS (Bt) 2.7 2.6 2.3 2.7 3.5

Normalized EPS (Bt) 2.7 2.4 2.3 2.7 3.5

BALANCE SHEET

FY ending Dec (Bt m) 2020A

ASSETS:

Current assets: 43,454 45,490 53,704 55,008 56,282
Cash & cash equivalent 20,289 13,793 20,000 20,000 20,000
Account receivables 9,084 13,441 12,867 13,386 13,966
Inventories 6,253 6,938 9,127 9,470 9,671
Others 7,828 11,318 11,710 12,151 12,645

Investments & loans 17,376 37,660 44,522 54,560 55,238

Net fixed assets 99,978 95,581 93,413 97,815 114,649

Other assets 95,849 91,648 99,508 99,575 99,914

Total assets 256,656 270,379 291,147 306,959 326,082

LIABILITIES:

Current liabilities: 22,063 23,036 26,756 29,374 30,264
Account payables 6,746 6,407 10,267 10,654 10,879
Bank overdraft & ST loans 0 0 5,218 5,589 6,120
Current LT debt 11,993 9,121 4,383 4,695 5,141
Others current liabilities 3,324 7,508 6,887 8,435 8,123

Total LT debt 102,239 110,474 120,843 129,452 141,741

Others LT liabilities 20,487 19,121 23,179 23,935 24,787

Total liabilities 144,789 152,632 170,777 182,761 196,793

Minority interest 8,966 9,413 9,444 9,475 9,517

Preferreds shares 0 0 0 0 0

Paid-up capital 28,197 28,197 28,197 28,197 28,197

Share premium 70,176 70,176 70,176 70,176 70,176

Warrants 0 0 0 0 0

Surplus (17,563) (15,219) (15,219) (15,219) (15,219)

Retained earnings 22,091 25,180 27,772 31,568 36,617

Shareholders' equity 102,901 108,334 110,926 114,723 119,772

Liabilities & equity 256,656 270,379 291,147 306,959 326,082

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Global Power Synergy
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 8,560 6,786 5,585 5,783 7,813
Tax paid (993) (1,031) (838) (896) (1,250)
Depreciation & amortization 8,706 9,314 9,127 9,960 10,866
Chg In w orking capital 83 (5,381) 2,246 (476) (555)
Chg In other CA & CL / minorities (3,391) 3,198 (1,069) 3,950 2,398
Cash flow from operations 12,965 12,885 15,051 18,320 19,272
Capex (7,235) (4,715) (4,652) (12,052) (25,388)
Right of use (2,973) 78 (50) (50) (50)
ST loans & investments (68) (1,408) 1,832 0 0
LT loans & investments 5 (20,284) (6,862) (10,038) (677)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 5,520 3,526 (6,060) (1,571) (1,587)
Cash flow from investments (4,751) (22,804) (15,792) (23,711) (27,702)
Debt financing (2,229) 5,308 10,849 9,293 13,266
Capital increase 0 0 0 0 0
Dividends paid (3,666) (4,230) (3,900) (3,903) (4,836)
Warrants & other surplus (1,834) 2,344 0 0 0
Cash flow from financing (7,729) 3,422 6,949 5,390 8,430
Free cash flow 5,730 8,170 10,399 6,268 (6,116)
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 26.0 28.8 30.1 25.4 19.8
Normalized PE - at target price (x) 27.2 30.2 31.5 26.6 20.7
PE (x) 26.0 26.7 30.1 254 19.8
PE - at target price (x) 27.2 27.9 31.5 26.6 20.7
EV/EBITDA (x) 14.5 16.3 17.4 16.6 14.7
EV/EBITDA - at target price (x) 15.0 16.8 17.9 17.1 15.2
P/BV (x) 1.9 1.8 1.8 1.7 1.6
P/BV - at target price (x) 2.0 1.9 1.8 1.8 1.7
P/CFO (x) 15.1 15.2 13.0 10.7 10.1
Price/sales (x) 2.8 2.6 2.1 2.0 1.9
Dividend yield (%) 2.2 2.2 1.8 2.2 2.8
FCF Yield (%) 2.9 4.2 53 3.2 (3.1)
(Bt)

Normalized EPS 2.7 24 2.3 2.7 3.5
EPS 2.7 2.6 2.3 2.7 3.5
DPS 1.5 1.5 1.3 1.5 1.9
BV/share 36.5 38.4 39.3 40.7 42.5
CFO/share 4.6 4.6 5.3 6.5 6.8
FCF/share 2.0 2.9 3.7 2.2 (2.2)

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Global Power Synergy
FINANCIAL RATIOS
FY ending Dec

Growth 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)

2020A

4.5
84.9
38.5

100.6
50.3
56.3

18.9
16.1
28.6
10.9
1.0
0.8
2.8
4.9
3.0
7.4

7.4

0.3

18.1
2.5

68.0
88.4

6.0

5.0
9,882
196,845

2021A

7.6
(2.5)
(2.5)
(9.9)
(9.9)

57.8

15.0
12.2
24.7
7.7
1.0
0.9
24
4.8
2.6
6.4

5.4

0.3

14.2

2.5

63.7
84.8

6.0

3.9
7,770
214,137

2022F

255

(11.3)

(11.3)
(4.1)
(4.1)
55.0

11.3
9.0
18.7
5.1
1.1
0.9
1.9
4.0
2.3
5.9

4.3

0.3

10.7

2.6

55.8
85.0

6.0

3.4
7,185
221,370

2023F

4.0
18.6
18.6
18.6
18.6
55.0

11.6
9.2
19.4
5.0
1.1
1.0
1.9
3.9
2.6
6.8

4.3

0.3

10.9

2.7

54.5
84.5

6.0

3.4
7,635
234,460

2024F

4.3
28.4
28.4
28.4
28.4
55.0

13.4
1.2
21.8
6.4
1.2
1.0
22
4.3
3.1
8.4

5.6

0.3

12.8

2.7

60.1
84.0

6.0

4.1
9,572
252,774

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Gulf Energy Dev. Pcl

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)

2020A

32,863
23,702
9,161
27.9%
2,116
7,045
21.4%
3,431
10,476
31.9%
543
0
(3,665)
3,923
107
3,816
11.6%
2,462
(1,862)
(134)
4,282
4,416
0.4
0.4

2021A

47,467
34,388
13,079
27.6%
2,297
10,782
22.7%
4,989
15,771
33.2%
2,516
0
(5,596)
7,703
347
7,356
15.5%
3,853
(2,356)
(1,182)
7,670
8,852
0.7
0.8

2022F

80,636
64,876
15,759
19.5%
2,493
13,266
16.5%
6,691
19,958
24.8%
217
0
(7,424)
6,060
315
5,745
7.1%
7,947
(2,872)
0
10,820
10,820
0.9
0.9

2023F

104,923
85,213
19,710

18.8%
2,891
16,819
16.0%
8,574
25,393
24.2%
186
0
(7,335)
9,670
362
9,307
8.9%
9,073
(3,518)
0
14,862
14,862
1.3
1.3

2024F
134,012
107,048
26,964
20.1%
3,355
23,609
17.6%
10,781
34,390
25.7%
151
0
(7,019)
16,740
478
16,262
12.1%
10,424
(5,266)
0
21,421
21,421
1.8
1.8

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

30,354
21,772
5,660
331
2,591
26,717
129,718
58,790
245,581

29,643
1,353
11,500
6,787
10,002
136,482
7,376
173,501
8,053
0
11,733
51,822
0

(7,496)
7,968
64,027
245,581

38,811
22,634
9,569
1,303
5,306
142,229
130,128
51,506
362,674

35,016
3,080
9,998
9,528

12,410

212,465
7,684

255,165

10,913
0
11,733
51,822
0
(3,891)
36,931
96,596
362,674

44,858
23,000
16,569
1,777
3,511
147,486
170,373
21,267
383,983

27,923
5,332
4,540
8,899
9,151

213,583
2,017

243,523

13,785
0
11,733
51,822
0
(3,891)
67,011
126,676
383,983

45,493
18,000
21,560
2,335
3,599
163,265
200,212
21,385
420,355

30,083
7,004
4,511
8,842
9,726

212,205
2,393

244,680

17,303
0
11,733
51,822
0
(3,891)
98,707
158,372
420,355

57,158
23,000
27,537
2,933
3,689
160,657
204,695
21,500
444,010

31,870
8,798
4,169
8,171

10,731

196,115
2,907

230,892

22,569
0
11,733
51,822
0
(3,891)

130,885

190,550

444,010

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Gulf Energy Dev. Pcl
CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 3,923 7,703 6,060 9,670 16,740
Tax paid (112) (259) (323) (290) (485)
Depreciation & amortization 3,431 4,989 6,691 8,574 10,781
Chg In w orking capital 971) (3,153) (5,223) (3,876) (4,781)
Chg In other CA & CL / minorities 1,342 3,586 6,491 9,488 11,326
Cash flow from operations 7,614 12,865 13,695 23,566 33,602
Capex (52,189) (5,399) (46,901) (38,373) (15,218)
Right of use (787) 131 (100) (100) (100)
ST loans & investments 0 (596) 0 0 0
LT loans & investments (3,146) (115,511) (5,257) (5,779) (7,392)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (42,844) 8,326 24,637 317 454
Cash flow from investments (98,967) (113,049) (27,621) (43,935) (22,256)
Debt financing 76,997 76,147 (4,968) (1,465) (17,102)
Capital increase 31,999 0 0 0 0
Dividends paid (2,773) (4,459) (6,492) (8,917) (14,995)
Warrants & other surplus (7,908) 29,357 25,752 25,752 25,752
Cash flow from financing 98,315 101,046 14,292 15,369 (6,345)
Free cash flow (44,575) 7,467 (33,205) (14,807) 18,384
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 124.3 65.6 53.7 39.1 27.1
Normalized PE - at target price (x) 113.0 59.6 48.8 355 24.6
PE (x) 128.2 75.7 53.7 39.1 27.1
PE - at target price (x) 116.5 68.8 48.8 355 24.6
EV/EBITDA (x) 65.1 50.1 39.3 31.0 223
EV/EBITDA - at target price (x) 60.3 46.8 36.7 29.0 20.7
P/BV (x) 9.1 6.0 4.6 3.7 3.0
P/BV - at target price (x) 8.2 55 4.2 3.3 2.8
P/CFO (x) 721 451 42.4 24.6 17.3
Price/sales (x) 17.7 12.2 7.2 5.5 4.3
Dividend yield (%) 0.8 0.9 1.1 1.5 2.6
FCF Yield (%) (8.1) 1.3 (5.7) (2.5) 3.2
(Bt)

Normalized EPS 0.4 0.8 0.9 1.3 1.8
EPS 0.4 0.7 0.9 1.3 1.8
DPS 0.4 0.4 0.6 0.8 1.3
BV/share 5.5 8.2 10.8 13.5 16.2
CFO/share 0.7 1.1 1.2 2.0 29
FCF/share (4.0) 0.6 (2.8) (1.3) 1.6

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Gulf Energy Dev. Pcl
FINANCIAL RATIOS
FY ending Dec

Growth 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)

2020A

9.4
(12.4)
(14.1)
25.8
234
104.1

27.9
21.4
31.9
11.6
21
1.8
1.9
29
2.3
8.6

7.4

0.2

231
3.7

51.7
97.3
4.3

6.8
6,852
197,024

2021A

44.4
791
69.3
100.5
89.4
67.3

27.6
22.7
33.2
15.5
2.2
1.9
1.9
2.8
29
11.0

9.2

0.2

28.0

3.8

57.9
95.5

4.3

5.2
10,296
305,953

2022F

69.9
411
411
22.2
22.2
60.0

19.5
16.5
24.8
71
1.6
1.5
1.8
2.7
2.9
9.7

5.1

0.2

16.7

3.3

44.9
94.8

4.3

4.1
12,577
330,699

2023F

30.1
37.4
37.4
37.4
37.4
60.0

18.8
16.0
24.2
8.9
1.3
1.2
2.3
3.5
3.7
10.4

6.5

0.3

16.2
2.8

56.9
96.3

4.3

4.9
16,189
365,930

2024F

27.7
44 1
44 1
441
441
70.0

20.1
17.6
25.7
121
1.0
0.9
3.4
4.9
5.0
12.3

9.3

0.3

17.7

25

70.5
971
4.3

6.3
22,934
376,005

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY NUTTAPOP PRASITSUKSANT

Ratchaburi Electricity Generating

INCOME STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F

Sales 34,206 37,327 41,919 41,559 39,141

Cost of sales 30,063 33,116 35,472 35,256 33,443
Gross profit 4,143 4,210 6,447 6,303 5,698

% gross margin 12.1% 11.3% 15.4% 15.2% 14.6%

Selling & administration expenses 1,601 1,702 1,691 1,765 1,798
Operating profit 2,542 2,508 4,756 4,538 3,900

% operating margin 7.4% 6.7% 11.3% 10.9% 10.0%

Depreciation & amortization 1,833 2,144 2,129 2,058 1,990
EBITDA 4,374 4,653 6,885 6,596 5,890

% EBITDA margin 12.8% 12.5% 16.4% 15.9% 15.0%

Non-operating income 716 886 1,032 944 1,178

Non-operating expenses 0 0 0 0 0

Interest expense (1,551) (1,868) (2,390) (2,090) (1,367)
Pre-tax profit 1,706 1,527 3,398 3,392 3,712

Income tax 528 178 1,020 1,018 1,113
After-tax profit 1,178 1,349 2,379 2,374 2,598

% net margin 3.4% 3.6% 5.7% 5.7% 6.6%

Shares in affiliates' Earnings 4,273 5,231 7,881 8,753 9,653

Minority interests (0) (7) (418) (447) (284)

Extraordinary items 836 1,199 0 0 0

NET PROFIT 6,287 7,772 9,842 10,680 11,967

Normalized profit 5,451 6,573 9,842 10,680 11,967

EPS (Bt) 4.1 51 6.4 51 54

Normalized EPS (Bt) 3.5 4.3 6.4 5.1 54

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 18,485 25,316 20,999 17,922 17,390
Cash & cash equivalent 8,614 9,861 8,500 5,500 5,500
Account receivables 4,982 8,934 5,742 5,693 5,362
Inventories 1,783 1,902 1,944 1,932 1,832
Others 3,106 4,619 4,813 4,797 4,696

Investments & loans 43,387 51,723 81,597 83,472 84,096

Net fixed assets 29,479 36,228 36,141 36,833 36,906

Other assets 18,752 39,414 40,203 41,007 41,827

Total assets 110,103 152,681 178,939 179,234 180,219

LIABILITIES:

Current liabilities: 6,877 20,270 23,078 16,336 14,825
Account payables 4,801 7,677 5,831 5,796 5,497
Bank overdraft & ST loans 60 5,365 7,237 3,916 3,381
Current LT debt 1,486 4,670 7,253 3,924 3,388
Others current liabilities 530 2,558 2,757 2,701 2,559

Total LT debt 40,106 49,097 65,277 35,319 30,494

Others LT liabilities 2,597 5,504 6,933 6,873 6,474

Total liabilities 49,581 74,871 95,288 58,529 51,793

Minority interest 1 7,520 7,937 8,384 8,668

Preferreds shares 0 0 0 0 0

Paid-up capital 14,500 14,500 14,500 22,192 22,192

Share premium 1,632 1,632 1,632 24,609 24,609

Warrants 0 0 0 0 0

Surplus (10,547) (5,070) (5,070) (5,070) (5,070)

Retained earnings 55,036 59,328 64,752 70,590 78,027

Shareholders' equity 60,521 70,290 75,714 112,321 119,759

Liabilities & equity 110,103 152,681 178,939 179,234 180,219

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Ratchaburi Electricity Generating

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 1,706 1,627 3,398 3,392 3,712
Tax paid (532) (167) (1,024) (1,015) (1,115)
Depreciation & amortization 1,833 2,144 2,129 2,058 1,990
Chg In w orking capital (420) (1,195) 1,304 26 133
Chg In other CA & CL / minorities 3,996 13,066 7,892 8,708 9,615
Cash flow from operations 6,583 15,375 13,699 13,169 14,333
Capex (6,876) (8,558) (1,713) (2,400) (1,713)
Right of use 0 0 0 0 0
ST loans & investments 693 (471) 0 0 0
LT loans & investments (7,305) (8,337) (29,874) (1,874) (625)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 3,537 (16,301) (1,864) (1,214) (1,570)
Cash flow from investments (9,951) (33,666) (33,451) (5,488) (3,907)
Debt financing 9,821 17,686 20,634 (36,608) (5,896)
Capital increase 0 0 0 30,769 0
Dividends paid (3,480) (3,480) (4,417) (4,843) (4,529)
Warrants & other surplus (1,699) 5,477 0 0 0
Cash flow from financing 4,642 19,683 16,217 (10,681) (10,426)
Free cash flow (292) 6,817 11,987 10,769 12,621
VALUATION
FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 12.6 10.5 7.0 8.7 8.3
Normalized PE - at target price (x) 13.0 10.7 7.2 9.0 8.5
PE (x) 10.9 8.8 7.0 8.7 8.3
PE - at target price (x) 1.2 9.1 7.2 9.0 8.5
EV/EBITDA (x) 23.3 254 20.3 19.8 223
EV/EBITDA - at target price (x) 23.7 25.8 20.6 20.2 22.7
P/BV (x) 1.1 1.0 0.9 0.9 0.8
P/BV - at target price (x) 1.2 1.0 0.9 0.9 0.9
P/CFO (x) 10.4 4.5 5.0 71 6.9
Price/sales (x) 1.9 1.7 1.5 1.6 1.7
Dividend yield (%) 5.1 5.0 7.9 4.3 4.8
FCF Yield (%) (0.4) 9.9 17.4 11.6 12.7
(Bt)
Normalized EPS 3.5 4.3 6.4 5.1 5.4
EPS 4.1 5.1 6.4 5.1 5.4
DPS 2.3 2.2 3.5 1.9 2.2
BV/share 394 45.8 49.3 50.6 54.0
CFO/share 4.3 10.0 8.9 6.3 6.5
FCF/share (0.2) 4.4 7.8 5.2 5.7
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

NUTTAPOP PRASITSUKSANT

Ratchaburi Electricity Generating
FINANCIAL RATIOS
FY ending Dec

2020A

2021A

2022F

Growth 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)

(10.8)
5.4
5.4

(9.7)

(9.7)
55.4

12.1
7.4
12.8
34
0.7
0.5
1.6
2.8
5.2
9.1

2.0

0.3

9.5

1.8
52.4
69.0
6.2

21
1,755
93,560

9.1
23.6
23.6
20.6
20.6
44.0

11.3
6.7
12.5
3.6
0.8
0.6
1.3
25
5.0
10.0

2.1

0.3

9.1

2.0
45.0
88.3
6.2

2.4
2,216
119,561

12.3
26.6
26.6
49.7
49.7
55.0

15.4
11.3
16.4
5.7
1.0
0.9
2.0
29
5.9
13.5

3.3

0.3

13.8
2.3

58.7
70.0

6.2

2.8
3,329
146,981

2023F
(0.9) (5.8)
8.5 12.0
(19.9) 5.1
8.5 12.0
(19.9) 5.1
40.0 40.0
15.2 14.6
10.9 10.0
15.9 15.0
5.7 6.6
0.4 0.3
0.3 0.2
2.2 2.9
3.2 43
6.0 6.7
11.4 10.3
25 2.2
0.2 0.2
13.2 13.0
1.9 15
61.9 73.1
70.0 70.0
6.2 6.2
22 1.8
3,177 2,730
149,980 151,521

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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Lﬂugaamm:muamv Derivative Warrants 3742% 78 #annIwg laun AMAT16C2206A , AOT16C2204A , AOT16C2206A , AWC16C2207A , BAM16C2204A ,
BAM16C2206A , BAM16C2207A , BANP16C2204A , BANP16C2205A , BANP16C2207A , BBL16C2204A , BCH16C2207A , BEC16C2204A , BEC16C2207A ,
BGRI16C2205A , BLA16C2208A, BLA16C2205A , CBG16C2204A , CBG16C2205A , CBG16C2207A , CHG16C2207A , COM716C2208A, COM716C2205A ,
CPAL16C2204A , CPF16C2205A , CRC16C2204A , DOHO16C2207A , EA16C2205A , EA16C2206A , EA16C2207A , GPSC16C2205A , GPSC16C2206A ,
GPSC16C2207A , GULF16C2205A , GULF16C2207A , GUNK16C2205A , GUNK16C2206A , GUNK16C2207A , HANA16C2204A , HANA16C2205A ,
HANA16C2207A , INTU16C2205A , IRPC16C2205A , IVL16C2206A , JMAR16C2205A , JMAR16C2206A , JMT16C2205A , JMT16C2207A , KBAN16C2208A,
KBAN16C2204A , KBAN16C2206A , KCE16C2208A, KCE16C2204A , KCE16C2205A , KCE16C2205B , MEGA16C2207A , MINT16C2204A , MINT16C2207A ,
MTC16C2204A , OR16C2205A , PTT16C2205A , PTTG16C2207A , RCL16C2205A , RS16C2205A , S5016C2206A , S5016P2206A , S5016P2206B |,
SAWA16C2204A , SAWA16C2205A , SCC16C2204A , STEC16C2204A , SYNE16C2206A , TOP16C2206A , TRUE16C2205A , TRUE16C2205B ,
TTA16C2207A , TU16C2204A , WHA16C2204A (underlying securities are AMATA , AOT , AWC , BAM , BANPU , BBL , BCH , BEC , BGRIM , BLA , CBG ,
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