watnwusaniag 47oMw Twldwin (oD lusnad 2022-25F) uaz
TsolWAnasauan 230MwW Tuan (cop luil 2025F) UONINTIH
BCPG #3flaumsasnudn 54 wiluay. edelassmsduiiniy
T@ﬂmnumﬂmminawu"lﬂmvim mm@ﬂﬂsomswqummlw

Major Shareholder

BUY  (unchanged) TP: Bt 16.00 (From: Bt 15.00)
Change in Numbers Upside : 46.8% 28 JUNE 2022
BCPG Pcl (BCPG TB)
199! ot
#w BCPG gnnaaulasumilitamlsfianasoin adder fiozuanany
was n'mnsfﬂsag'ﬁfiﬂﬂﬁﬂﬂa1usau1mwnwaanlﬂ uazfiaaides NUTTAPOP PRASITSUKSANT
. . 662 — 483 8296
N385 3uNgeuuaIn EDL uazn1sladia MEA Tazn stao'nﬂ'ny nuttapop.pra@thanachartses.co.th
foramawdndia u,avmuagaﬂmﬂmnmnmﬂﬂaﬂuuﬁa
Thnadndaauia uazn1sANTwVBIAT Ft 3983unein “Ba”
asaanunsalalsiaslna
COMPANY VALUATION
1A% BCPG USudad 9% YTD uaz 28% nazauggaludron
mmﬂmwsmmwmmﬂaLLWJIu;Jm"lswLsuaﬂm’luﬂuammiﬂﬂaﬂ YIE Dec (Bt m) 2021A  2022F 2023F  2024F
wuAaYYad adders uazmsrelselWmnanudanldfnm anuiies Sales 4660 5608 5552 5842
(7)) muﬂammwmeumnms"lwwmﬂﬂ a1 (EDL) uwazanwatilu Net profit 2011 2204 1659 1445
.Q_J midada M8A Lmmuaa’nﬂaammmmﬂmsaommm meua‘lla'nu IR | 2o dee s
= wwmmimomnma BCPG wmavdyzny fa 1), msmaﬂuma W Diff frm cons (%) 21 (02 205
- Tsolnwnasih Nam san 990 EDL iumsluwi3oawa (EWN) az Norm profit 2258 2204 1650 1445
=35 mm@mmLammnmsw@uwmivw]vl,wwmd"[@{m‘v ﬂi”Iﬂ‘H%ﬁl%ﬂ S —— _ | seen orm 9w
o ﬂ’l‘iﬂii:llﬂjuﬂ’l Ft 1313989uu21 “4a” BCPG lawnasinvadvavle Chg fm prov (%) _ | 463 (215 (08
D FVaU m’mmumwm PE 14 1¥in (qamnmmmumaﬂﬁ 4.0 1/ Norm EPS (Bt 08 08 06 05
w wu) uud 2024F Fadudfimenanlses £0gNIAdNFR 1 nTRane NormEPSaw (%) (44)  (24) (247) (129)
PaaSududn 16 110 (30 15 un) wasdsudgmdu 2023F Norm PE () 140 143 190 218
: mwLammwmuﬂmsmaaﬂamm'mfuaa EV/EBITDA (x) 13.5 9.3 10.9 12.0
- T5olwviwasin Nam San Tuamaeaidu 14% vaarlsd 2021 ve4 P/BV (x) 1.2 1.1 1.1 1.1
u BCPG u#i EDL Lﬂuwammiwmm muumomwmommmm Div yield (%) 3.0 29 29 2.9
© EDL gouuonsislimunsndziua Wi s ausunlutioresd ROE (%) 9.1 7.9 58 49
c ArwauaA19E13: BCPG oy US$22m 1w 1Q22 vinlw BCPG fnas Net D/E (%) 656 237 381 517
© Lsaﬂs‘”mumﬂﬂaﬂumuma"LWW'uﬂu EVN Iilamelu 4022 el
P AT AR LA AN Tz LA I UAa I %aWIAG9IN Nam San PRICE PERFORMANCE
nua 'l ‘nnchﬂ‘mnm’uao"l@mmsmmuluammLm'ﬂ,ummmmﬂm
I_ 3 (Bt/shr) BCPG (%)
Inailudadvawulndeaiaadatunu L‘S’]ﬂ‘iwL&lu&lﬂ%u‘ﬂ&lﬂ’ﬂ&l
16 Rel to SET Index 20
Lammﬂ EDL 7% US$44m (0.5 undanu BCPG) wasra e 15 " 10
suifndulutrsreslasnaiinie (2- 3Q22F) 8n US$22m ua 14 o, 0
o . a 3 o X\ "’"'\ (10)
Ta3uanngnanaalss LG 12 S AA 20
mJﬁmwuumUuaﬂaaaLsaamaIsavlwwﬁmaa BcPG laur 1) Tssluvi 1(1) 0)
waamuummwmmﬂmammﬂ adders ‘ﬁdLﬂu 62% Tadﬂ’]vliﬂ 2021 Jun-21 Oct-21 Feb-22 Jun-22
Lﬂuﬁﬂ@]ﬂi“‘IU’ﬂuﬁﬂﬂﬂ’]iﬂiu‘nuﬂ’] Ft lapen Ft nnﬂiumumum 0.4
LNkWh LLG“‘LS’]ﬂ’]@]’J’]ﬁ]“UiU‘Huaﬂ 0.8 11N 1w 2H22-1H23 (Exhibit
5) Gsazvlimlsves BCPG mmmn 138/200 au. luil 2022-23F COMPANY INFORMATION
WAZTHTATUHANTINUANN adders mmmmﬂ‘l@momu (@807 Price as of 28-Jun-22 (Bt) 10.90
MIAARIVBIE ke adders 11 Exhibit 2) uaz 2) Guniigaudniu Market Cap (USS m) 898.7
1y9n¢alasan1s Nam San mlam']mvl,wamﬂu@mamiwﬁ 13199 .
& Listed Shares (m shares) 2,894.1
nn 1% Paaiumiisausnasnslwinlsnas BCPG 1nin 0.5%
Free Float (%) 42 .4
mmwsaummumiawﬂwu Avg Daily Turnover (US$ m) 36
ﬂam‘uu BCPG fifasmindaamudadiunsfioni 392MW uazil 12M Price HIL (BY) 15.20/10.60
Imams‘nmaowwmmnﬂﬂuﬂswmmmwaoL'ﬁLLm dalsaluvin .
Sector Utilities

Bangchak Corp. Pcl 57.45%

Sources: Bloomberg, Company data, Thanachart estimates

nIMIB M BIMRLUANY DL
azaarlsl BOPG ladsllar 1.4 WAL, S99rrelruNaNnms

o & Tusrgmwatiunisdongs
WUABNYBI adders adlaNINNG

dad

Nenwatvisarmlasuisnwanningruma e () Tmnfi\"ﬂmifuuuﬁumumaal,ma'w"auamﬂamﬂ'lmumLLa sRsudrisidede vﬁuufﬂnﬂs“ma waldusnsimeuns
Tayaunvnasmuuszlfidudaysdsznaumsaaaulabomunanning Lmu"lﬂuwﬂm-nmmal,'nm-mu'lwuama'mumaﬂsmuﬂmv\anmwmmama'lﬂ aisrmazanuiiluensns
atuffonnfinmawdsuaudlaly windayaitlesusiufouuasiy msmmauawﬂmngan‘tmanmmuuu livimuanornsdnlving: saudas uily wierhasnmauniur
s asdasldiuauBusanuTnion




COMPANY NOTE

BCPG

NUTTAPOP PRASITSUKSANT

Ex 1: Falling Earnings Trend From 2023F ...

(Bt bn)
3.0 -

= Norm profit Geothermal

25 A
2.0 A

1.5 -

10 2.2

1.8
17 1.4

0.5 A

0.0 - T
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2022F 2023F 2024F 2025F

Ex 2: ... Mainly Due To Adders Expiring
(Bt bn)
3.0 -

25 A

25
2.0 2.0
2.0 A 1.8
1.5 -
1.0
1.0 ~
0.5 0.3
0.0
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2019 2020 2021 2022F 2023F 2024F 2025F

Sources: Company data, Thanachart estimates
Note: BCPG divested geothermal power projects in Indonesia in Feb-2022

Sources: Company data, Thanachart estimates

Ex 3: Outstanding Receivables From EDL
(US$ m)
60 -

50 -
40 A
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20 44

0 r r r
Recievables To be 2Q22F
as of 1Q22 settled in revenue

3Q22*

3Q22F Recievables
revenue at risk

Ex 4: Change Of Nam San’s Off-taker To EVN In 4Q22F

‘ Current contract New contract ‘

Terms 27 years (2015-42) 25 years (2022-47)
Off-taker Electricity du Laos (EDL)  Vietnam Electricity (EVN)
Tariff 0.0667 US$/kWh 0.0695 US$/kWh

90% US dollars
10% Lao Kip

Payment currency 100% US dollars

Conditions 95% take-or-pay 90% take-or-pay

Sources: Company data, Thanachart estimates

Note: *It plans to transfer $34m in receivables from EDL as payment to its
partner for its portion of the investment cost for the transmission line connecting
Nam San to Vietnam

Sources: Company data

Note: EDL has agreed to terminate its contract when Nam San starts selling
electricity to EVN

Ex 5: Electricity Sales From Two Major Projects ...
(GWh)

900 - ® Subsidized solar farms (TH) Nam San
800 A
700 A
600 A
500 | o3 523 542 542 542 542
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300
-AERRRR
100 A 270 267 266 266

0 - T T T T T

2020 2021 2022F  2023F  2024F  2025F

Ex 6: ... Are Benefiting From External Factors
(Bt/kWh)

——Ft(LHS) ——BUYUSS (RHS) (BYUSS)
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(0.4) - L 295

2020 2021 2022F 2023F 2024F 2025F

Sources: Company data, Thanachart estimates

Sources: Bloomberg, EPPO, Thanachart estimates
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COMPANY NOTE BCPG NUTTAPOP PRASITSUKSANT

Ex 7: BCPG’s Capacity Outlook Ex 8: Aggressive Capex Plans Ahead
(MW) m TH-Solar LA-Hydro m JP-Solar (Bt bn) m Secured projects Potential M&As
1,200 7 mGeothermal ~ TW-Solar LA-Wind 45 -
Others 40 1
1,000
35 -
800 - 30 A
600 - 25 1 29.9
20 A
24.4
400 - I 15 -
Il EEEEEE ] =
200 -
5 | I I 0.3
0 A 0 -
 &§ &8 &8 © © © o o o IS I IS o o o o o
NN N ] & 8 & &« N N N Y « N « Y
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note: BCPG divested its geothermal project in February 2022

Ex 9: Our DCF-derived Sum-Of-The-Parts (SOTP) 12-month TP Calculation

Valuation method Value per BCPG share

(Bt)

Thailand solar (w/ adder) DCF 5.8% 3.7
Thailand solar (no adders) DCF 4.7% 0.7
Thailand wind DCF 5.2% 0.0
Japan solar DCF 4.0% 1.0
Philippines wind DCF 6.4% 0.4
Laos hydro DCF 5.6% 3.2
Taiwan solar DCF 4.8% 2.5
Laos wind DCF 6.5% 0.5
Existing projects 12.0
+ Net cash on hand 4.0
Total 16.0

Source: Thanachart estimates
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COMPANY NOTE BCPG NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 10: 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) (%) (%)

Huadian Power 1071 HK China na 41.2 11.4 8.1 0.5 0.5 12.3 10.5 4.6 8.7
Huaneng Power 600011 CH China na 28.8 15.4 11.9 11 1.0 9.8 8.8 0.7 3.1

Cheung Kong Infrastructure 1038 HK Hong Kong 10.6 (3.5) 12.9 13.4 1.0 1.0 50.8 50.2 5.1 5.2

China Power Int'l 2380 HK Hong Kong na 39.8 19.5 13.9 1.4 1.3 10.3 8.1 0.8 2.6
China Resources Power 836 HK Hong Kong 54.5 30.2 8.2 6.3 0.8 0.7 6.5 5.5 3.3 5.8
CLP Holdings 2 HK Hong Kong  (16.7) 21.9 17.9 14.7 1.4 1.4 9.7 9.4 4.8 4.7
Hongkong Electric Holdings 6 HK Hong Kong 7.2 (1.0) 15.3 15.5 1.2 1.2 74.8 75.1 5.7 5.8
Huaneng Power 902 HK Hong Kong na 73.5 12.8 7.4 0.6 0.6 10.0 8.9 1.6 5.2
Tata Power TPWR IN  India 35.5 43.4 320 22.3 3.0 2.7 15.1 12.9 0.7 0.8
Tenaga Nasional TNB MK Malaysia (5.3) 7.5 9.8 9.1 0.8 0.7 6.6 6.6 6.9 5.4
YTL Corp YTL MK Malaysia na na na 38.3 0.5 0.5 10.5 9.8 4.5 4.0
YTL Power YTLP MK  Malaysia na na na 17.3 0.4 0.4 11.4 9.8 5.6 5.5
Manila Electric MER PM Philippines 6.1 1.2 16.2 16.0 3.9 3.6 10.3 9.4 3.9 4.3
BCPG Pcl * BCPG TB  Thailand (2.4) (24.7) 14.3 19.0 1.1 1.1 9.3 10.9 2.9 2.9
B.Grimm Power Pcl * BGRIM TB  Thailand (33.7) 82.7 58.3 31.9 3.1 29 17.4 14.5 0.9 1.6
Banpu Power Pcl * BPP TB Thailand 69.7 6.5 10.9 10.3 1.0 1.0 136.6 97.7 55 5.8
CK Power Pcl * CKP TB Thailand 13.7 (4.5) 20.4 214 1.8 1.7 21.5 15.9 2.0 2.3
EA Pcl* EATB Thailand 44.9 20.6 35.5 29.4 7.9 6.6 253 215 0.8 1.0
Electricity Generating * EGCO TB  Thailand 3.9 1.7 8.8 8.6 0.8 0.7 194 18.5 3.7 3.9
Global Power Synergy * GPSCTB  Thailand (4.1) 18.6 28.9 24.4 1.7 1.6 16.9 16.2 1.9 2.3
Gulf Energy Dev. Pcl * GULF TB  Thailand 22.2 374 52.0 37.9 4.4 3.6 384 30.4 1.2 1.6
Gunkul Engineering * GUNKUL TB Thailand 41.7 23.7 17.8 14.4 34 29 18.7 14.3 22 2.8
RATCH Group * RATCH TB  Thailand 49.7 (19.9) 5.9 7.4 0.8 0.8 18.8 17.7 9.3 5.1
WHA Utilities & Power * WHAUP TB Thailand 45.9 9.3 10.6 9.7 1.1 1.1 25.6 227 5.7 6.2
Average 19.1 19.7 19.8 17.0 1.8 1.6 24.4 211 3.5 4.0

Sources: Bloomberg, * Thanachart estimates
Based on 28 June 2022 closing prices

' o ¢ o o
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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

diauszauninmenawnpiiedminelnwuuy - Peer-to-Peer lawld

walulad  blockchain  @wsumsdamslwnwi  wuaeaINuwLAew
FMWTUTULANIAUNEINK (ESS) lusuninnia wazlsslwwinsanu
NAUN® uazuwaanasuTaBATUBULATAR

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’lamU’mLﬁ”l’sﬁSﬁﬁ] IPS solar-rooftop

Source: Thanachart; * CG rating

W — Weakness
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T — Threat
*  Adder 23lanslnpaznunanylused 2022-24F
A Ao X ¥ A v A
» anuiEsInIguIRzde v luneignangniaiensy

» anuEsIdungwaInpdwIunIamuludszne

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 15.30 16.00 5%
Net profit 22F (Bt m) 2,828 2,204 -22%
Net profit 23F (Bt m) 1,663 1,659 0%
Consensus REC BUY: 5 HOLD: 3 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynawnnsinbsd 2022F vaandinineana 22% Liasanninsiu
mlsnmeldanmisrslassmswnasnuanysenldnnn

. Lm’ﬁmLﬂmmwaamgandmmﬂ 5% La93NLIINBIINMTUNY
WuuandeuSemluszozenn

o
a o

" ganHanauLnundInIIaa

LLa:ﬁ‘hmumsamﬂmﬁﬁammf1
m@]Lﬂummtﬁm@iagaﬁiwadm

B aNIENUINNANITNNITITNTIAN WL B wIndanIE ik
2a3lslnwasnunauny  iduanudssdetszanmnisinls

VBILIN

" maddousdasngssdovussulovne  Tesawza i 1
Uszinafi BCPG  jnamaaziduanuiinsduaudaszanmns

M lsuazithnansuaan

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY BCPG NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Sales 4,231 4,669 5,606 5,552 5,842
Cost of sales 1,436 1,608 1,902 2,189 2,674
Gross profit 2,794 3,061 3,704 3,363 3,168
% gross margin 66.1% 65.6% 66.1% 60.6% 54.2%
Selling & administration expenses 532 588 687 745 867
Operating profit 2,262 2,473 3,017 2,617 2,301
% operating margin 53.5% 53.0% 53.8% 47 1% 39.4%
Depreciation & amortization 1,078 1,180 1,099 1,299 1,606
EBITDA 3,340 3,653 4,116 3,916 3,907
% EBITDA margin 79.0% 78.2% 73.4% 70.5% 66.9%
Non-operating income 29 72 119 115 67
Non-operating expenses 0 0 0 0 0
Interest expense (820) (787) (821) (915) (744)
Pre-tax profit 1,472 1,757 2,315 1,818 1,624
Income tax 33 99 219 176 207
After-tax profit 1,439 1,658 2,096 1,642 1,417
% net margin 34.0% 35.5% 37.4% 29.6% 24.3%
Shares in affiliates' Earnings 460 600 108 17 28
Minority interests 1 0 0 0 0
Extraordinary items 12 (247) 0 0 0
More M&As could help slow NET PROFIT 1,912 2,011 2,204 1,659 1,445
down the EPS drop from Normalized profit 1,900 2,258 2,204 1,659 1,445
expiring adders in 2023-24F EPS (Bt) 0.8 0.7 0.8 0.6 0.5
Normalized EPS (Bt) 0.8 0.8 0.8 0.6 0.5
BALANCE SHEET
FY ending Dec (Bt m) 2020A 2021A 2022F 2023F
ASSETS:
Huge cash on hand to Current assets: 12,493 13,933 27,243 12,237 7,345
chase more projects Cash & cash equivalent 11,138 11,228 25,000 10,000 5,000
Account receivables 1,219 2,317 1,843 1,825 1,921
Inventories 0 0 0 0 0
Others 135 389 400 412 425
Investments & loans 11,723 13,486 3,186 4,060 5,439
Net fixed assets 14,668 17,372 18,687 23,418 27,242
Other assets 12,336 13,931 13,676 13,422 13,167
Total assets 51,220 58,721 62,792 53,137 53,193
LIABILITIES:
Current liabilities: 4,046 4,678 6,312 4,804 5,221
Account payables 540 888 938 1,079 1,319
Bank overdraft & ST loans 1,771 0 1,587 1,057 1,020
Current LT debt 1,678 3,527 3,601 2,425 2,658
Others current liabilities 58 263 185 242 224
Total LT debt 23,219 25,574 26,555 17,664 16,713
Others LT liabilities 1,405 1,241 1,432 1,441 1,512
Total liabilities 28,671 31,493 34,299 23,909 23,446
Minority interest 69 69 69 69 69
Preferreds shares 0 0 0 0 0
Paid-up capital 13,202 14,470 14,470 14,470 14,470
Share premium 6,990 7,753 7,753 7,753 7,753
Warrants 2 24 24 24 24
Surplus (1,641) (144) (144) (144) (144)
Retained earnings 3,927 5,056 6,321 7,055 7,575
Shareholders' equity 22,480 27,160 28,425 29,159 29,679
Liabilities & equity 51,220 58,721 62,792 53,137 53,193

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

BCPG NUTTAPOP PRASITSUKSANT

Aggressive capex spending
to sustain earnings base

Adjusted PE is at only 14x
in 2024F after stripping out
its net cash value

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2020A 2021A 2022F 2023F 2024F
Earnings before tax 1,472 1,757 2,315 1,818 1,624
Tax paid (25) (45) (239) (161) (212)
Depreciation & amortization 1,078 1,180 1,099 1,299 1,606
Chg In w orking capital (438) (749) 524 159 144
Chg In other CA & CL / minorities 104 585 38 47 3
Cash flow from operations 2,191 2,728 3,737 3,163 3,165
Capex (2,070) (3,884) (2,414) (6,030) (5,430)
Right of use (397) (36) (20) (20) (20)
ST loans & investments 0 0 0 0 0
LT loans & investments 1,901 (1,763) 10,300 (874) (1,379)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (3,996) (2,091) 465 283 345
Cash flow from investments (4,563) (7,774) 8,331 (6,641) (6,484)
Debt financing 7,002 2,467 2,643 (10,597) (756)
Capital increase 7,270 2,031 0 0 0
Dividends paid (639) (882) (941) (926) (926)
Warrants & other surplus (1,569) 1,520 1 1 1
Cash flow from financing 12,064 5,136 1,704 (11,522) (1,680)
Free cash flow 121 (1,157) 1,323 (2,867) (2,265)
VALUATION

FY ending Dec 2020A 2021A 2022F 2023F 2024F
Normalized PE (x) 13.4 14.0 14.3 19.0 21.8
Normalized PE - at target price (x) 19.7 20.5 21.0 27.9 32.1
PE (x) 13.3 15.7 14.3 19.0 21.8
PE - at target price (x) 19.5 23.0 21.0 27.9 32.1
EV/EBITDA (x) 12.3 13.5 9.3 10.9 12.0
EV/EBITDA - at target price (x) 15.8 17.6 12.9 14.7 15.8
P/BV (x) 1.4 1.2 1.1 1.1 1.1
P/BV - at target price (x) 2.1 1.7 1.6 1.6 1.6
P/CFO (x) 11.6 11.6 8.4 10.0 10.0
Price/sales (x) 7.5 6.8 5.6 5.7 54
Dividend yield (%) 3.0 3.0 2.9 2.9 2.9
FCF Yield (%) 0.5 (3.7) 4.2 (9.1) (7.2)
(Bt)

Normalized EPS 0.8 0.8 0.8 0.6 0.5
EPS 0.8 0.7 0.8 0.6 0.5
DPS 0.3 0.3 0.3 0.3 0.3
BV/share 7.8 9.4 9.8 10.1 10.3
CFO/share 0.9 0.9 1.3 1.1 1.1
FCF/share 0.1 (0.4) 0.5 (1.0) (0.8)

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

FINANCIAL RATIOS
FY ending Dec 2021A 2022F 2023F
Growth Rate
Sales (%) 23.5 104 201 (1.0) 5.2
Net profit (%) 6.2 52 9.6 (24.7) (12.9)
EPS (%) 0.7 (15.1) 9.6 (24.7) (12.9)
Normalized profit (%) 10.1 18.8 (2.4) (24.7) (12.9)
Normalized EPS (%) 4.5 4.1) (2.4) (24.7) (12.9)
Dividend payout ratio (%) 49.9 47.5 42.0 55.8 64.1
Operating performance
Gross margin (%) 66.1 65.6 66.1 60.6 54.2
Operating margin (%) 53.5 53.0 53.8 471 394
EBITDA margin (%) 79.0 78.2 73.4 70.5 66.9
Net margin (%) 34.0 35.5 37.4 29.6 243
D/E (incl. minor) (x) 1.2 1.1 1.1 0.7 0.7
Net D/E (incl. minor) (x) 0.7 0.7 0.2 0.4 0.5
Interest coverage - EBIT (x) 2.8 3.1 3.7 2.9 3.1
Interest coverage - EBITDA (x) 4.1 4.6 5.0 4.3 5.3
Better capital management ROA - using norm profit (%) 4.3 41 3.6 2.9 2.7
via more M&As would ROE - using norm profit (%) 10.0 9.1 7.9 5.8 4.9
improve its ROA and ROE DuPont
ROE - using after tax profit (%) 7.6 6.7 7.5 5.7 4.8
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 54.2 54.5 55.9 49.2 40.5
- leverage (x) 2.3 2.2 2.2 2.0 1.8
- interest burden (%) 64.2 69.1 73.8 66.5 68.6
- tax burden (%) 97.8 94.4 90.5 90.3 87.3
WACC (%) 8.2 8.2 8.2 8.2 8.2
ROIC (%) 6.5 6.1 6.1 6.7 5.0
NOPAT (Bt m) 2,212 2,333 2,732 2,364 2,008
invested capital (Bt m) 38,010 45,033 35,168 40,306 45,070

Sources: Company data, Thanachart estimates
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