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Strong output in May as expected 

 Output from two hydropower plants increased 10% y-y

 Water situation was also much stronger than last year

 Slightly better performance from SPP plant

 Weak output from solar farms due to high rainfalls

Total electricity generation from CKP’s two major hydropower plants increased 

10% y-y and 49% m-m to 951GWh in May, driven mainly by strong output from 

XPCL despite lower electricity generation from NN2 compared to its high base in 

2021. Water availability, however, was much higher in both projects. We thus 

maintain our view of strong earnings outlook for CKP in 2Q22F.  

 Xayaburi (XPCL, hydro, 482MW): Total electricity generation from XPCL

was at 832GWh in May, increased by 16% y-y and 56% m-m. It was directly

due to 20% higher water flow rate into the project compared to the same

period last year, while the m-m improvement is a seasonal impact as

Indochina region is approaching its rainy season. The output implies 89.9%

capacity factor for XPCL in May.

 Nam Ngum 2 (NN2, hydro, 283MW): Electricity volume sale from NN2 was

119GWh in May, down 20% from its high base last year but it increased 13%

m-m on stronger water inflow to the project. Total water inflow to its reservoir

was exceptionally strong at 524mcm (196% higher y-y) signaling a faster

than usual start of rainy season this year. NN2’s capacity factor was at 27%

this month.

 Bangpa-in Cogen (BIC, gas-fired, 154MW): Electricity volume sale from

BIC weakened slightly by 3% y-y to 133GWh in May. Steam volume sale also

dropped 5% y-y. Having said that, we expect stronger profit contribution from

BIC in May as the government had lifted national electricity tariff up around

6%, thus higher electricity selling price for BIC.

 Solar farms (BKC, solar, 19MW): Total electricity output from solar farms

fell 16% y-y to 1.79GWh in May, likely due to a much lower solar radiation

during the month given a much higher number of rainstorms.

Key Valuations 

Y/E Dec (Bt m) 2021A 2022F 2023F 2024F 

Revenue 8,798  10,608  10,212  9,758  

Net profit 2,179  2,270  2,168  2,009  

Norm net profit  1,996  2,270  2,168  2,009  

Norm EPS (Bt) 0.2  0.3  0.3  0.2  

Norm EPS gr (%) 313.4  13.7  (4.5) (7.3) 

Norm PE (x) 22.4  19.7  20.6  22.3  

EV/EBITDA (x) 20.3  21.0  15.5  16.2  

P/BV (x) 1.8  1.7  1.6  1.6  

Div. yield (%) 1.5  2.0  2.4  2.7  

ROE (%) 8.2  8.9  8.1  7.2  

Net D/E (%) 67.1  58.3  55.1  56.4  

Source: Thanachart estimates 

Stock Data 

Closing price (Bt) 5.50 

Target price (Bt) 6.50 

Market cap (US$ m) 1,276 

Avg daily turnover (US$ m) 2.7 

12M H/L price (Bt) 6.15/4.84 

Price Performance 
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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.  
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companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
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S5016C2209A, S5016P2206A, S5016P2206B, S5016P2209A, SAWA16C2209A, SCB16C2208A, SPRC16C2209A, STEC16C2209A, SYNE16C2206A, 
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KCE, KTC, MEGA, MINT, MTC, PTG, PTTEP, PTTGC, RBF, RCL, SET50, SAWAD, SCB, SPRC, STEC, SYNEX, TOP, TTA, WHA) before making 
investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
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