THANACHART’S THE EARLY BIRD THURSDAY, 16 JUNE, 2022

Fundamental Story

CK Power Pcl (CKP TB) - BUY News update
Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
a ® 1 .
I PSanwmsuaaliiifawngeniauudnnisnnain Key Valuations
- . ¥ LAy Y/EDec (Btm)  2021A  2022F  2023F  2024F
0,
B dSanawmsnaaainlseIdianassinsinaasukiatnadie 10% y-y Revenue 8708 10608 10212 9758
[ | ﬂ‘%mmﬁﬂmw\iﬁﬂﬁ’aamgan’hﬁ’aomﬁmﬁumaa'ﬂﬁamﬁ'uﬁu Net profit 2179 2,270 2,168 2,009
\ . e ¥ e Norm net profit 1,996 2,270 2,168 2,009
B T591d#n sPP wazvinmlslanawdniias
Norm EPS (Bt) 0.2 0.3 0.3 0.2
<& J a 1 6 A A
B aswnsudaldieannlgaivhsuanasiiasainduiiann NormEPS gr (%) 3134 137  (45)  (7.3)
Norm PE (x) 224 197 206 223
- o R . - X
Ysanamanialwvimuanlsslwvinasingeiunrszes CKP twadu 10% y-y uaz EYV/EBITDAKX) 203 210 185 162
“ 9 o - a 4 PBV(x) 1.8 1.7 1.6 1.6
49% m-m u 951GWh luideunguaiay lagldusinuunanandSinmnngan
. q ) Div. yield (%) 1.5 2.0 2.4 2.7
=3 1 a a a A ~ a
uwlaunssvetlasams XPCL uidilsslnnh NN2 afiUSinamsnfaaasaiioisuny  roe (%) 6.2 8.9 8 7
gwigdluidden  lesdSnammwdangedldusmyuananunisnbindniidan  Net DE (%) 671 583 551 564
anlunssaslasims indadiasyuuasnaasni CKP wdimluduladlu 2Q22F Source: Thanachart estimates
o ¥ a a o .4 Stock Data
= Tselidwassnloazus (XPCL, 482MW) : USinasnsnaalWnhan XPCL agi
» i oy . v“ Closing price (Bt) 5.50
832GWh luldaungunay WRadnu 16% y-y WAz 56% m-m §AARIANNEAT Target price (BY) 6.50
g‘ 4 U { A‘ &/ 4 Q 1 Qs 1
M3 AaT0INaA N lATINMITIANTY  20% Halisunusiafednuuasdnan  Market cap (US$ m) 1,276
awmIdula m-m saaadsnuMInninasulaiwsudngtsninlulsedrd A9 daiy tumover (USS m) 27
Y Y 12M H/L price (Bt) 6.15/4.84

mnda W lwdaunguamauiouiduansnnInda (capacity factor) 89.9%

 Toluwassinsinda 2 (NN2, 283MW): nismaalWnhanlasenis NN2 agﬁ Price Performance

" . A NP (Bshr) (%)
1196Wh luidaunwguman ansd 20% y-y nguigiluilian ueddsuiui rop . ——CKP Rel 0 SET Index ¢
a ¥ o4 o A 4 X = ¥ 4 o : [
13% m-m nndSanaii naddauiigeduvaungma lasuSanaind nawi 6.50 - L 10
- y '. ¥ ] L 5
WanAuiwedlasins NN2 lwdaungumaufidiiuaniugsfis 524mem n3a 6.00 1 m o
- % o 2 . . o . . 5.50 1% L
Wads 196% y-y SlAAudImsSuausemindurasdinsiniludneauunn 500 | W Efé)
mswaa lWnas NN2 ludaunguaauisuidusannmnia 27% 4.50 1 L (15)
4.00 (20)

a a & Jun-21 Sep-21 Dec-21 Mar-22 Jun-22
= Tselihanadanioutsdedn (BIC, 154MwW): USinasnglWwaeslasans un P ee ar un

BIC aaadtdniias 3% y-y 1 1336Wh lwdaunguaan swmdSunmanelasy  Source: Bloomberg

Aaaaddunuil 5% y-y addlsAanunuasitanumansalusmviniinlsuas BIC
A X ¥ o o o o { X o [
Wadulwdouingeniaunaisaunadsud Wwiadsvasdsanadn vilw BIC

@ ¥ X v o
FNIUTUTIA Y P AW LA LT

*  Tasenslaaivhsa (BKC, 19MW): USunamsuaalwvisavainlasemslas
Wsuanss 16% y-y 1l 1.796Wh luidoungemen damidaindunaannms

A 1a a ¢ A a  Xa
NUTUULEIDIN AL R LuaﬁﬁnﬂluL@]a%%ﬁquqﬁluuqﬂ

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD THURSDAY, 16 JUNE, 2022

Fundamental Story

Ex 1: Exceptionally Strong Output From XPCL Ex 2: NN2 Remains Under A High Base Impact
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Ex 3: Relatively Stable Output From BIC Ex 4: Weak Solar Radiation In May 2022
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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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