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COMPANY NOTE

TPCH

NUTTAPOP PRASITSUKSANT

Ex 1: Our 12-month DCF-derived SOTP Calculation, Using A Base Year Of 2023F
2023F  2024F 2025F  2026F  2027F | 2028F

EBITDA
Free cash flow

PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

Wacc (%)

Terminal growth (%)

Enterprise value, incl investments*
Net debt
Minority interest

Equity value

# of shares
Equity value / share

25
8.0
1.0
6.7
0.0

6,910
3,305

863
2,742

401
6.8

923 942 992 1,009 843 785
816 861 898 926 827 735
718 710 683 657 548 455

635
606
350

2030F 2031F 2032F Terminal

value
605 598 591
547 537 530 2,729
295 259 238 1,139

SoTP TP (Bt/shr)

Equity value per share
Plus: associates

- MGP

- Siam Power
Grand Total

6.8

0.3
0.9
8.0

Sources: Thanachart estimates
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COMPANY NOTE TPCH NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Comparison With Regional Peers

EPS growth —PE— —P/IBV—  —EV/EBITDA— — Div yield —

Name BBG code Country 22F 23F 22F 23F 22F 23F 22F 23F 22F  23F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Huadian Power 1071 HK  China na 55.3 10.6 6.8 0.5 0.5 12.0 10.3 5.1 75
Huaneng Power 600011 CH China na 30.7 14.8 11.3 1.0 0.9 9.9 8.8 0.7 3.0
Cheung Kong Infrastructure 1038 HK Hong Kong 8.4 (5.1) 14.3 15.0 1.1 1.1 52.8 52.4 4.8 4.8
China Power Int'l 2380 HK Hong Kong na 40.2 13.9 9.9 1.0 1.0 9.5 7.5 1.1 3.7
China Resources Power 836 HK Hong Kong 86.3 18.2 6.0 5.0 0.7 0.6 5.5 4.7 3.8 6.6
CLP Holdings 2 HK Hong Kong (1.5) 4.8 17.5 16.7 1.6 1.6 10.6 10.1 4.1 4.1
Hongkong Electric Holdings 6 HK Hong Kong 7.3 (1.9) 16.8 171 1.3 1.3 84.6 86.2 5.2 5.2
Huaneng Power 902 HK Hong Kong na 95.4 141 7.2 0.5 0.5 9.9 8.7 1.7 4.8
Tata Power TPWR IN  India 28.2 36.3 39.7 29.1 3.5 3.2 17.0 14.5 0.6 0.7
Tenaga Nasional TNB MK Malaysia (2.7) 6.9 10.7 10.0 0.8 0.8 6.6 6.6 6.2 5.3
YTL Corp YTL MK Malaysia 183.3 (11.8) 34.7 39.3 0.5 0.5 14.3 14.3 44 34
YTL Power YTLP MK  Malaysia (50.0) 71.4 27.0 15.7 0.4 0.4 1.7 10.6 5.0 4.6
Manila Electric MER PM Philippines 11.2 4.1 14.9 14.3 3.9 3.7 9.6 8.9 4.1 45
Absolute Clean Energy Pcl * ACE TB Thailand 9.9 23.8 20.9 16.9 22 2.0 15.9 14.5 1.9 24
BCPG Pcl * BCPG TB  Thailand 16.6 (19.7) 13.4 16.7 1.3 1.2 10.6 13.4 2.7 2.7
B.Grimm Power Pcl * BGRIM TB  Thailand (33.7) 82.7 50.2 275 27 25 16.1 13.4 1.0 1.8
Banpu Power Pcl * BPP TB Thailand 69.7 6.5 11.9 11.2 1.1 1.1 146.6 105.0 5.0 54
CK Power Pcl * CKP TB Thailand 13.7 (4.5) 18.8 19.7 1.6 1.6 20.3 15.1 2.1 25
EA Pcl* EATB Thailand 44.9 20.6 36.4 30.2 8.1 6.8 25.9 221 0.8 1.0
Electricity Generating * EGCO TB  Thailand 3.9 1.7 8.1 8.0 0.7 0.7 18.6 17.7 4.0 4.3
Global Power Synergy * GPSCTB  Thailand (4.1) 18.6 27.4 231 1.6 1.5 16.4 15.7 2.0 24
Gulf Energy Dev. Pcl * GULF TB  Thailand 22.2 37.4 51.2 37.3 4.4 35 38.0 30.0 1.2 1.6
Gunkul Engineering * GUNKUL TB Thailand 46.3 34.1 15.5 11.5 3.1 2.8 16.6 11.6 3.9 5.2
RATCH Group * RATCH TB  Thailand 49.7  (19.9) 6.5 8.1 0.8 0.8 19.7 18.9 8.4 4.6
TPC Power Holding * TPCHTB  Thailand 47.5 59.2 19.9 12.5 1.3 1.3 8.1 6.2 25 4.0
WHA Utilities & Power * WHAUP TB Thailand 101.1 52 10.4 9.9 1.2 1.1 25.5 23.6 5.8 6.1
Average 29.9 22,7 20.2 16.5 1.8 1.7 243 21.2 3.5 3.9

Sources: Bloomberg, * Thanachart estimates

Based on 6 May 2022 closing prices

1 ¥ 6 ¥ [
ﬂgmm'}uimm%auuawgsm FL%T]E]\‘]']%%?J‘]JJY]H"]E)OFIE]H

THANACHART RESEARCH



APPENDIX TPCH NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION COMPANY RATING
e T X dwe, o . o o i
TPCH iluuSunlaads  dslavhapaidiiivmslssluwdunaus: Industry Rating Scale
). o Y 0 o s, . Outlook
Tsslwwmasnuaez (WTE) Admshelwwnlinunslivhduniine 5 0% Excellent 5
wisdszinalng (nWn.) waemslWshehosfauidszmelng (ww.) Analyst Business
s A 9 L oA o o “ a A REC. Outlook Good 4
nagnived TPCH Aemsaiwanuiiuflonuidivesiondu lusmen
IdsudszaunaallumsdifiunslssWvdananngdsznaumsiie Fair 3
a e ' v a e o o a a CG M
TwuiEnd USEny IhasmInfegns 72MW - 65MW 289 At nege
Py y : . 9 ment Weak 2
Tsslwvhfidutiunmsag waz 7Mw flagnaldniswaw —X
Very Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; * CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
o ' o o ' 2] RS v & o ' o
»  fvinwlunsneatelasamslssluvhdinne su TPOLY Sadlu = lififandy Sadasfamndunansiaainiagen
LIBNu = Tlalwvhaulwgnszandaglumaldvasdsanalng diuann
loo o o o o A o ) o o ady & o ° v  a
» dufifinnudludamianemald Ferhlnmuidwasaiuns rym@afligeswsle 9 enviiliiagiunemaunsasna
Lma'ﬁﬂqﬁu wInndguag AR
O — Opportunity T — Threat
» lslwvhdunaldsumsdassuansguangldiduunsonda * MINAIWITEIRARIUNTTNTOINEITIIREALIA  (wood  pellets)
T lmaivestszina lasanainazimasmsnda 1.96w ludn 10 o limariagduiianuanuiina
Daanein

» muddsuudasulounsvasizualuduinsasenafinadamalan
vagldiaswaivanasluszazen

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

= mnlassmaduiiunmsat ldanauudgiwsesn

i -399 Y A a Y o . A a , o =
Target price (Bt) 1315 8.00 39% " pnlsslwvhdnsudalwwidesniiena LWasanniinsgouiingn
Net proflt 22F (Bt m) 492 200 -59% u’]uﬂ'j']ﬂilﬁﬂlﬂ']ﬂ
Net profit 23F (Bt m) 605 318 -47% - Ao vo o a o . P
nuSEny  leiaimsndalndteaninane anduanuiesdas
Consensus REC BUY: 2 HOLD:1 SELL:0 ﬂi:mmmi%am‘uaarﬂ

HOW ARE WE DIFFERENT FROM THE STREET?

° N ' ' ) N
" fsrmnanyinlsveadnivasaaiaegiannn daduldliddnnm
aun@lrlsslwuhwes TPCH Sanuanuisalunisindlsaaasun

" ganunanthnangueanidininaaia 39%

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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FINANCIAL SUMMARY TPCH NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Sales 1,777 2,470 2,791 2,979 3,047
Cost of sales 1,159 1,886 2,154 2,233 2,278
Gross profit 618 584 636 747 769
% gross margin 34.8% 23.6% 22.8% 25.1% 25.2%
Selling & administration expenses 122 133 194 202 206
Operating profit 496 451 443 544 563
% operating margin 27.9% 18.3% 15.9% 18.3% 18.5%
Depreciation & amortization 222 353 356 379 379
EBITDA 719 804 798 923 942
% EBITDA margin 40.4% 32.5% 28.6% 31.0% 30.9%
Non-operating income 12 7 14 15 15
Non-operating expenses 0 0 0 0 0
Interest expense (88) (162) (81) (55) (39)
Pre-tax profit 420 296 375 504 539
Income tax 1 11 14 18 20
After-tax profit 420 286 362 486 520
% net margin 23.6% 11.6% 13.0% 16.3% 17.0%
Shares in affiliates' Earnings 6 1 1 (10) 21
Minority interests (175) (152) (164) (158) (181)
Extraordinary items 0 0 0 0 0
NET PROFIT 251 135 200 318 359
Sharp earnings drop as it Normalized profit 251 135 200 318 359
new power plants fail to EPS (Bt) 0.6 0.3 0.5 0.8 0.9
perform Normalized EPS (Bt) 0.6 0.3 0.5 0.8 0.9
BALANCE SHEET
FY ending Dec (Bt m) 2022F 2023F
ASSETS:
Current assets: 823 1,692 1,397 1,621 1,898
Cash & cash equivalent 44 493 150 300 550
Account receivables 570 602 917 980 1,002
Healthy balance sheet but .
) Inventories 34 77 59 61 62
low potential for new Others 174 421 270 280 284
investments Investments & loans 469 529 529 529 529
Net fixed assets 7,216 7,154 7,196 6,872 6,547
Other assets 180 252 246 260 265
Total assets 8,688 9,527 9,368 9,281 9,239
LIABILITIES:
Current liabilities: 1,592 1,314 1,557 1,485 1,415
Account payables 505 314 885 918 936
Bank overdraft & ST loans 253 191 131 101 77
Current LT debt 547 664 372 288 220
Others current liabilities 287 145 169 179 181
Total LT debt 3,030 2,943 2,110 1,632 1,247
Others LT liabilities 16 1,521 1,718 1,834 1,876
Total liabilities 4,638 5,778 5,385 4,951 4,538
Minority interest 1,083 863 1,026 1,185 1,366
Preferreds shares 0 0 0 0 0
Paid-up capital 401 401 401 401 401
Share premium 1,254 1,254 1,254 1,254 1,254
Warrants 0 0 0 0 0
Surplus 32 (3) (3) (3) (3)
Retained earnings 1,280 1,233 1,304 1,492 1,682
Shareholders' equity 2,967 2,886 2,956 3,145 3,335
Liabilities & equity 8,688 9,627 9,368 9,281 9,239

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TPCH

NUTTAPOP PRASITSUKSANT

Gradual ramping up of
operating cash flow as
new projects ramp up

We believe TPCH should
trade at a lower valuation
due to its weakening
growth outlook

CASH FLOW STATEMENT
FY ending Dec (Bt m)

2022F

2023F

2024F

Earnings before tax 420 296 375 504 539

Tax paid (1 (11) (14) (18) (20)
Depreciation & amortization 222 353 356 379 379

Chg In w orking capital 161 (265) 274 (32) (5)
Chg In other CA & CL / minorities 308 (576) 70 (10) 20

Cash flow from operations 1,111 (202) 1,061 823 914

Capex (1,358) (281) (395) (50) (50)
Right of use (62) 3 (20) (5) (5)
ST loans & investments 152 (111) 106 0 0

LT loans & investments 14 (59) 0 0 0

Adj for asset revaluation 0 0 0 0 0

Chg In other assets & liabilities (98) 1,349 220 103 37

Cash flow from investments (1,352) 900 (89) 48 (18)
Debt financing 219 (32) (1,185) (592) (477)
Capital increase 0 0 0 0 0

Dividends paid (85) (182) (129) (129) (169)
Warrants & other surplus 0 0 0 0 0

Cash flow from financing 135 (214) (1,315) (721) (646)
Free cash flow (247) (483) 666 773 864

VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 15.8 29.3 19.9 12.5 11.1

Normalized PE - at target price (x) 12.8 23.7 16.1 10.1 8.9

PE (x) 15.8 29.3 19.9 12.5 11.1

PE - at target price (x) 12.8 23.7 16.1 10.1 8.9

EV/EBITDA (x) 10.8 9.1 8.1 6.2 5.3

EV/EBITDA - at target price (x) 9.7 8.1 71 53 4.5

P/BV (x) 1.3 1.4 1.3 1.3 1.2

P/BV - at target price (x) 1.1 1.1 1.1 1.0 1.0

P/CFO (x) 3.6 (19.7) 3.7 4.8 4.3

Price/sales (x) 2.2 1.6 1.4 1.3 1.3

Dividend yield (%) 2.0 4.0 2.5 4.0 4.5

FCF Yield (%) (6.2) (12.2) 16.8 19.5 21.8

(Bt)

Normalized EPS 0.6 0.3 0.5 0.8 0.9

EPS 0.6 0.3 0.5 0.8 0.9

DPS 0.2 0.4 0.2 0.4 0.4

BV/share 7.4 7.2 7.4 7.8 8.3

CFO/share 2.8 (0.5) 2.6 2.1 2.3

FCF/share (0.6) (1.2) 1.7 1.9 2.2

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TPCH

NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS

FY ending Dec 2020A 2021A
Growth Rate

Sales (%) 8.2 39.0
Net profit (%) (30.2) (46.0)
EPS (%) (30.2) (46.0)
Normalized profit (%) (30.2) (46.0)
Normalized EPS (%) (30.2) (46.0)
Dividend payout ratio (%) 31.7 117.3

Operating performance

Gross margin (%) 34.8 23.6
Operating margin (%) 27.9 18.3
EBITDA margin (%) 40.4 325
Net margin (%) 23.6 11.6
D/E (incl. minor) (x) 0.9 1.0
Net D/E (incl. minor) (x) 0.9 0.9
Interest coverage - EBIT (x) 5.7 2.8
Interest coverage - EBITDA (x) 8.2 5.0
ROA - using norm profit (%) 3.0 1.5
ROE - using norm profit (%) 8.7 4.6
DuPont
ROE - using after tax profit (%) 14.5 9.8
- asset turnover (x) 0.2 0.3
- operating margin (%) 28.6 18.6
- leverage (x) 2.9 3.1
- interest burden (%) 82.7 64.6
- tax burden (%) 99.8 96.4
WACC (%) 6.7 6.7
ROIC (%) 7.9 6.4
NOPAT (Bt m) 495 435
invested capital (Bt m) 6,754 6,191

2022F

13.0
47.5
47.5
47.5
47.5
50.0

22.8
156.9
28.6
13.0
0.7
0.6
5.5
9.9
21
6.8

12.4
0.3
16.4
3.2
82.3
96.4
6.7
6.9
427
5,419

2023F 2024F
6.8 2.3
59.2 13.0
59.2 13.0
59.2 13.0
59.2 13.0
50.0 50.0
25.1 25.2
18.3 18.5
31.0 30.9
16.3 17.0
0.5 0.3
0.4 0.2
10.0 14.5
16.9 24.3
3.4 3.9
10.4 1.1
16.9 16.0
0.3 0.3
18.8 19.0
3.1 29
90.2 93.3
96.4 96.4
6.7 6.7
9.7 1.1
524 542
4,866 4,329

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



Disclaimers

i’]EJG’]%%U]J%?]@W]'\I@]UU?HﬂV\aﬂﬂﬁWﬂﬁu“H’l@] $1na (W1 TH) I@mwmwuuuwug'mmaumawauaﬁ“ a@ﬂvlmumua&wmimwLLm’nmgjnana muw
’Jﬂﬂﬂiwﬁdﬂtw’?ﬂMUSﬂ’]‘SLN?;ILL‘WS‘].Ia;&ag}ﬂ%ﬂﬂd‘ﬂ%LLa;L‘HLﬂ%‘lla&laﬂiwﬂaﬂﬂgiﬂﬂﬁ%ﬁlﬂsﬁﬂ”ﬂﬁﬂﬁﬂﬂ'ﬂi‘wETI LL@I&IVI,@’INL’ﬂ(ﬂu’]‘ﬁu”l‘vﬁﬂL‘Hm‘ﬁ’)%lﬁ‘]jaﬂia‘ll']ﬁl%ia
ﬂsvnmwmmﬂmwmmgmﬂm TNBINLINULRE ﬂ’l’mL‘E\u‘l%mﬂﬁ’]iﬂﬂuuﬂﬂ’ﬂﬂﬂ?ﬂﬂa?.luLLlJa\‘ILLﬂWL”UVLﬂ %Wﬂ"llE]&Ia“/lvl@’li‘iJSJ’]LﬂaUuLLﬂaGVLﬂ ﬂ’]i%’]"ﬂaﬂa‘ﬂ
ﬂﬂﬂgaulmaﬂmmuuu VLJJ’J’I“/N‘HN@W\?EIU’]\‘]E‘T’JMVMYI’]%’I SISIES LLfﬂ‘H #I0TN0ONINUUWIUARITITAT Y 92 mao”f@ﬁum’muuﬂaumﬂmwwﬂau

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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