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‘ Water availability remains strong in October

Total hydropower output fell 5% y-y in October
But water situation points toward a strong 4Q24F
SPP margin also likely recovers q-q

We maintain BUY

Total electricity generation from CKP’s two hydropower projects reached
1.12TWh in October 2024, down 5% y-y. Robust output from the Xayaburi project
was offset down by weaker generation from NN2, reflecting the seasonal

transition away from the rainy period in the Indochina region. However, the output

surged 32% m-m as Xayaburi resumed full operations following a 7-day

production halt last month, while water flow in the Mekong River remains strong.

Xayaburi (XPCL, hydro, 546MW): Electricity generation from XPCL project
hit a record-high of 911GWh in October, the best month since its operations
began in 2019. Despite the end of rainy season Mekong River flows stayed
elevated, likely due to lingering Li Nana effects. The output rose 5% y-y and
soared 75% m-m, following its temporary production halt in September due to
water overflow. The project's capacity factor rose to 98% this month, from
56% in September and 93% last year.

Nam Ngum 2 (NN2, hydro, 283MW): Electricity volume sale from NN2 was
208GWh in October, down 34% y-y and 36% g-q, implying a 47% capacity
factor for the project. A weaker output compared to the same period last year
was due to a 16% lower water inflow to the project at 562m cubic meter,
while a drop m-m was due to a seasonal impact. Having said that, water level
at its reservoir remained high at 374m above sea level at end October, vs.
371m last year, signaling a likely strong power generation from NN2 over the
next few months.

Bangpa-in Cogen (BIC, gas-fired, 154MW): BIC gas-fired SPP project sold
134GWh of electricity in October, down slightly by 2% y-y. Steam volume
sale also weakened 9% y-y to 6,238 tons. Despite this slight volume drop, we
expect BIC’s profit to improve g-q in 4Q24F, supported by a softened gas
pool price compared to the previous quarter.

Solar farms (BKC, solar, 19MW): Total electricity output from solar farms
and solar rooftop projects fell slightly to 1.72GWh in October, down 1% y-y.
The business unit remains small in CKP’s power generation portfolio.

News Update

Key Valuations

Y/E Dec (Bt m) 2023A  2024F 2025F 2026F

Revenue 10,286 10,396 10,467 10,463
Net profit 1,462 1,103 1,810 2,119
Norm net profit 1,511 1,103 1,810 2,119
Norm EPS (Bt) 0.2 0.1 0.2 0.3
Norm EPS gr (%) (40.6)  (27.0) 64.1 17.0
Norm PE (x) 18.1 24.8 15.1 12.9
EV/EBITDA (x) 15.4 11.5 10.8 10.5
P/BV (x) 1.0 1.0 1.0 0.9
Div. yield (%) 2.5 2.7 2.7 2.7
ROE (%) 5.6 4.0 6.4 7.2
Net D/E (%) 54.0 48.1 441 39.2

Source: Thanachart estimates

Stock Data

Closing price (Bt) 3.36
Target price (Bt) 5.00
Market cap (US$ m) 785
Avg daily turnover (US$ m) 0.9
12M HIL price (Bt) 4.22/3.06
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Ex 1: XPCL’s Output Marked New Record-High In Oct-24 Ex 2: Electricity Generation From NN2 Seasonally Fell
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Ex 3: BIC’s Volume Sales Were Relatively Stable Ex 4: Contribution From Solar Projects Remained Small
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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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