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Weaker-than-expected 3Q24 profit

BPP reported Bt802m normalized profit (excluding gain/loss
from FX and hedging and other related accounting items) in
3Q24, down 65% y-y and 35% g-q in a like-for-like basis. The
drop y-y was due to lower spark spread from its US gas-fired

Results Comment

EBITDA fell 93% y-y and 36% g-q to Bt538m, following a drop
in gross profit this quarter. EBITDA margin was weak at 7.8%
in 3Q24, from 11.9% in 2Q24 and 45.9% in 3Q23, in-line with
lower spark spread of the US gas power projects.

power plants, while g-q weakness was from lower contribution

® Equity i d 76% y-y to Bt1.1bn in 3Q24 rted
from IPP projects in Thailand and SG&A cost spike. quity income surge %y to n in 3Q24, supporte

mainly by stronger performance from Hongsa IPP plant which
was down for maintenance last year. It dropped 27% g-q due to
higher operating expenses from its two IPP plants and larger
loss contribution from Banpu Next's businesses this quarter.

¥ Gross profit declined 92% y-y, from a very high base last year
when its US gas-fired power projects gained extraordinarily
high spark spread due to a hit of strong heatwave in 3Q23, to
Bt619m in 3Q24. It fell 23% g-q, also due to weaker margin

) . . " We see a downside to our 2024F earnings forecast for BPP as
from US gas plants despite the quarter was its high season. . )
. . . . its 9M24 profit made up only 68% of our full-year number.
Contribution from coal-fired power plants in China was stable
in both y-y and g-q basis. ®  However, we maintain BUY, seeing BPP’s valuation is still
" SG&A expense decreased 12% y-y to Bt524m in 3Q24, due to attractive while it§ recer.lt sha.re price weakness looks to have
_ . reflected the earnings miss this quarter.
lower consultant fees related to US acquisition this year. It
increased 20% in a quarterly basis.
Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24  (Btm) q-9% y-y% %2024F  2024F  2025F
Revenue 17,290 4,611 6,746 7,021 6,882 Revenue (2) (60) 52 39,385 38,531
Gross profit 8,049 (235) 836 807 619 Gross profit (23) (92) 53 4,250 4,586
SG&A 592 699 509 437 524 SG&A 20 (12) 72 2,029 2,070
Operating profit 7,456 (934) 327 370 95 Operating profit (74) (99) 36 2,221 2,517
EBITDA 7,929 (429) 780 838 538 EBITDA (36) (93) 51 4,190 4,454
Other income (1,791) 758 419 206 289 Other income 40 na 126 728 671
Other expense 0 0 0 0 0 Other expense
Interest expense 731 748 765 784 754 Interest expense 4) 3 83 2,763 2,483
Profit before tax 4,934 (923) (19) (207) (370) Profit before tax na na (322) 185 705
Income tax 720 136 28 68 6 Income tax (91) (99) 219 46 176
Equity & invest. income 623 640 466 1,493 1,096 Equity & invest. income (27) 76 78 3,904 4,393
Minority interests (2,552) 504 123 22 81 Minority interests 274 na (89) (255) (658)
Extraordinary items (186) (316) 136 (258) 332 Extraordinary items na na na 0 0
Net profit 2,099 (231) 677 982 1,134 Net profit 16 (46) 74 3,788 4,264
Normalized profit 2,285 84 542 1,240 802 Normalized profit (35) (65) 68 3,788 4,264
EPS (Bt) 0.69 (0.08) 0.22 0.32 0.37  EPS(BY) 16 (46) 74 1.24 1.40
Normalized EPS (Bt) 0.75 0.03 0.18 0.41 026  Normalized EPS (Bt) (35) (65) 68 1.24 1.40
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 (%) 3Q23 4Q23 1Q24 2Q24 3Q24
Cash & ST investment 9,208 9,352 8,258 7,151 6,848 Sales grow th 248.9 (59.2) 89.4 140.6 (60.2)
A/Creceivable 3,152 2,086 2,426 2,456 2,201 Operating profit grow th 944 .3 na na 5,160.3 (98.7)
Inventory 1,318 1,274 1,018 1,405 1,600 EBITDA grow th 665.8 na na 169.2 (93.2)
Other current assets 3,479 1,131 1,156 1,613 1,470 Norm profit grow th 84.6 (62.2) (30.3) 1.4 (64.9)
Investment 44,214 45,809 49,379 50,969 48,408 Norm EPS grow th 84.6 (62.2) (30.3) 14 (64.9)
Fixed assets 40,298 37,450 39,322 39,352 34,479
Other assets 2,005 1,801 1,801 1,820 2,338 Gross margin 46.6 (5.1) 12.4 1.5 9.0
Total assets 103,673 98,903 103,359 104,766 97,345 Operating margin 431 (20.3) 4.8 5.3 14
S-T debt 7,006 4,052 5,139 5,916 6,601 EBITDA margin 45.9 (9:3) 11.6 11.9 7.8
A/C payable 232 212 144 134 102 Norm net margin 13.2 1.8 8.0 17.7 11.6
Other current liabilities 5,482 5,623 5,318 5,939 3,664
L-T debt 32,874 34,212 35,247 35,163 31,884 D/E (x) 0.7 0.7 0.7 0.7 0.7
Other liabilities 437 126 76 1,149 443 Net D/E (x) 0.5 0.5 0.6 0.6 0.6
Minority interest 5,802 4,492 4,501 3,993 5,219 Interest coverage (x) 10.8 (0.6) 1.0 11 0.7
Shareholders' equity 51,841 50,185 52,935 52,471 49,433 Interest rate 9.5 7.7 7.8 7.7 7.6
Working capital 4,238 3,148 3,299 3,727 3,700  FEffective tax rate 14.6 (147)  (145.7) (32.6) (1.6)
Total debt 39,880 38,264 40,386 41,079 38,485 ROA 10.0 0.3 2.1 4.8 3.2
Net debt 30,672 28912 32128 33,927 31,636 ROE 17.9 0.7 4.2 9.4 6.3

Sources: Company data, Thanachart estimates
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DISCLAIMER

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 Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% 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.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation Public Company Limited
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be
conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)", therefore investors need to be aware that there could be
conflicts of interest in this research.

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: Euroasia Total Logistics Pcl (ETL TB).
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