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Weak 2Q23 profit

Results Comment

¥ CKP reported Bt2m profit in 2Q23. Excluding gain from FX, the EBITDA was at Bt560m in 2Q23, down 22% y-y and 9% g-q,
result from normalized operations was Bt13m loss, weakened in-line with the revenue trend. EBTIDA margin fell to 23.7%, vs.
significantly from last year but improved slightly in a g-q basis. 24.1% in 1Q23 and 28.5% in 2Q22.

The weakness was malrl1ly due to I.ower (.electrlcny .outp.ut from Equity income turned to Bt99m loss in 2Q23, significantly
both XPCL and NN2 projects, despite a higher profitability from . .
the SPP project. weaktlar}ed from the same period Ias.t year given a much lower
electricity generation from XPCL project (dropped to 1.3TWh or
¥ Gross profit dropped 34% y-y and 15% g-q to Bt302m in 2Q23, 41% lower y-y). It improved slightly from the previous quarter
pressured by lower output from NN2 project to 295GWh this as the output picked up ahead of rainy season.
uarter (down 25% y-y and 8% g-q) which more than offsets a
gositive (from highﬁr};)r):)fitabilitjf?o?r: the gas-fired SPP project. We maintain BUY on CKP despite its weak 1H23 since we see
the earnings has already hit the bottom and expect strong h-h
|

SG&A expense was stable at Bt133m, up slightly 3% y-y and
5% g-q, in 2Q23. However, due to lower revenue, SG&A-to-
sales ratio rose to 5.6%, from 4.9% in 1Q23 and 5.1% in 2Q22.

recovery into its high season in 2H23F. A likely lower-than-
expected impact from El Nino, thanks to a huge rainfall in Laos
this month, may create a positive surprise to the market.

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 2,531 3,364 2,594 2,555 2,365 Revenue (7) (7) 49 9,987 9,374
Gross profit 457 724 318 356 302 Gross profit (15) (34) 34 1,933 2,191
SG&A 129 122 160 126 133 SG&A 5 3 55 473 498
Operating profit 328 602 158 230 169 Operating profit (26) (48) 27 1,460 1,694
EBITDA 720 998 553 617 560 EBITDA 9) (22) 28 4,261 4,505
Other income 128 131 128 131 201 Other income 54 57 65 511 484
Other expense Other expense na
Interest expense 265 265 277 263 264 Interest expense 0 (0) 48 1,110 1,121
Profit before tax 191 467 9 98 106 Profit before tax 9 (44) 24 861 1,058
Income tax 18 23 3) 15 11 Income tax (27) (37) 32 82 92
Equity & invest. income 713 1,193 208 (162) (99) Equity & invest. income na na (22) 1,210 1,331
Minority interests (97) (259) (31) (25) (9) Minority interests na na 13 (251) (353)
Extraordinary items 74 83 (206) 15 Extraordinary items (80) na
Net profit 864 1,462 72 (104) 2 Net profit na (100) (6) 1,739 1,943
Normalized profit 790 1,379 278 (104) (13) Normalized profit na na (7) 1,739 1,943
EPS (Bt) 0.11 0.18 0.01 (0.01) 0.00  EPS(BY) na (100) (6) 0.21 0.24
Normalized EPS (Bt) 0.10 0.17 0.03 (0.01) (0.00) Normalized EPS (Bt) na na (7) 0.21 0.24
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 5,037 6,605 6,609 5,152 4,699 Sales grow th 16.1 40.4 15.9 57 (6.6)
A/Creceivable 1,828 2,690 1,889 2,079 1,512 Operating profit grow th (35.5) 0.8 (40.9) 7.6 (48.4)
Inventory EBITDA grow th (19.9) (2.5) (17.9) 24 (22.3)
Other current assets 1,924 2,033 1,926 1,914 2,373 Norm profit grow th 16.4 19.6 84.8 na na
Investment 18,314 18,926 20,605 20,438 19,940 Norm EPS grow th 16.4 19.6 84.8 na na
Fixed assets 8,268 8,159 8,050 7,933 7,817
Other assets 32,611 31214 30,768 31,347 30,994 Gross margin 18.1 215 12.3 13.9 12.8
Total assets 67,982 69,627 69,846 68,863 67,335 Operating margin 13.0 17.9 6.1 9.0 7.2
S-T debt 2,277 2,677 3,362 2,638 4,080 EBITDA margin 28.5 29.7 21.3 241 237
A/C payable 853 1,407 741 916 776  Normnet margin 31.2 41.0 10.7 (4.1) (0.5)
Other current liabilities 480 512 529 132 175
L-T debt 27,940 27,544 26,799 26,803 25,031 D/E (x) 0.8 0.8 0.8 0.8 0.8
Other liabilities 475 478 476 472 484 Net D/E (x) 0.7 0.6 0.6 0.6 0.7
Minority interest 11,207 11,410 11,390 11,359 11,317 Interest coverage (x) 27 3.8 20 23 21
Shareholders' equity 24,750 25,599 26,550 26,543 25,471 Interest rate 3.5 3.5 37 35 3.6
Working capital 975 1,283 1,148 1,163 735 Effective tax rate 9.2 5.0 (32.1) 15.7 10.5
Total debt 30,217 30,222 30,161 29,441 29,111 ROA 4.6 8.0 1.6 (0.6) (0.1)
Net debt 25180 23,617 23,552 24,289 24412 ROE 12.7 21.9 4.3 (1.6) (0.2)

Sources: Company data, Thanachart estimates
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General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
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,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 22 Derivative
Warrants which are CPALL16C2310A, DELTA16C2309A, EA16C2311A, EA16C2309A, GULF16C2311A, GULF16C2309A, HANA16C2309A,
HANA16C2308A, JMT16C2311A, JMART16C2310A, JMART16C2308A, KBANK16C2310A, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A,
SCB16C2311A, SET5016C2312A, SET5016P2312A, SET5016C2309B, SET5016C2309A, SET5016P2309A, TIDLOR16C2311A (underlying securities
are (CPALL, DELTA, EA, GULF, HANA, JMART, JMT, KBANK, KCE, PTTEP, SAWAD, SCB, SET50, TIDLOR). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Moshi Moshi Retail Corporation Pcl. (MOSHI TB)
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