THANACHART’S THE EARLY BIRD

TUESDAY, 19 NOVEMBER, 2024

Fundamental Story

CK Power Pcl (CKP TB) - BUY

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
¢ & o [ 1 A
dgnnn1Iwibgd umunia‘lmmauqmﬂu
PBanmnswaannlssldilwasisaanas 5% y-y Tuidangaias

1 & o ° 1 a { & '
Llﬂaﬂﬂﬂﬂﬂﬁiﬂi%ﬂ El\‘i%’ﬁ]z%'ﬂﬂgﬂ’litﬂﬂtﬂﬁ 1Y/} Ltﬂi\ﬂ% 4Q24F

am3n 13209 SPP #19:W%aA7 g-q

S gl “"y ”
LINAIALWEWT “DD

Usinmmsudalwvimuanlselwwhwssinsesurisas ckp agli‘ﬁ' 1.12TwWh lwideu
AA1AN 2024 AANI 5% Y-y I(ﬂUﬂ%uﬁﬂ&ﬂﬁinﬁﬂVLWﬂ’]ﬁlLLﬁﬂLLﬂS’G'ﬂ’]ﬂIﬂNﬂWﬂ‘ﬁﬂ:‘]ﬁQﬂ
LTI ENINEATIBaUAIITET NN2 mwmsmﬁlﬂqumaaaﬂmnmoqgﬂumaa
niinmadulaiu uAUSnmmInaandn 32% ey m-m Lﬁmmﬂvl.snﬂ:q?né’um
@'hl,ﬁumwﬁuﬁ%é‘aﬁquﬂmswﬁm 7 Sulwdounan luvaefisinasinluussinlag
HIAIUTIULNTY

q

» TsolWimasinloszus (xpcL, s46Mw)  5mnmmsnaelwwhainlesims
XPCL ﬁwaﬁﬁggaqﬂlmﬁ 911 GWh luidauanau %uﬂmﬁauﬁﬁﬁqﬂﬁfuﬁ?ﬁu@i
Susufiulassmslud 2019 LLa:LLﬁ"j’lﬁlzéuq@]f]QNuvlﬂLLﬁ’JLL@iﬂ%ZJ’Im‘li’lluLLliﬁ’l
lusdvagluszaugs madwiunansznudafiassasninngmsal La Nina 34
USinoamsuaaiANdn 5% y-y usz 75% m-m ﬁé‘aﬁmmqmmmﬁwﬁ"’mﬁ’ﬂu
Wounuenewitasnings sanldmaimnda (capacity factor) v8slaT9nns

a X ¥ ) 4 '
VRN IN 98% luidanit 910 56% buldaunuenuuuay 93% tladnan

[YRV) @ '
= Tsoldihwasininda 2 (NN2, 283MW): YSinamsmnaluhann NN2 gl 208
Gwh lwdaugmay aass 34% y-y uaz 36% g-q isuidudanlimammnda
(capacity factor) f1 47% lagUSanmumsnaaneauaranndraudmnneySanm
i wadnlasainIaeas 16% Winie 562 AUINUIAMLUAT FIUNNIAARI m-m
Wuwaneggma atnslsinwszauinludafviuedlasnstiegluszaugn
A o ¥ 2 A a o A o 4
374 wannflaszauthnza o Awdauganan isuny 371 was ludiud o
dudygranhuiinanssialwwizas NN2 azdagslugaadeuda gl

 Tsslhanadonfounsddn (BIC, 154MwW): Tsolwvihiasssumd BIC
meldsyan PP fusmnannyluvh 134 Gwh lwdeunmeun anaaianiios 2%
y-y vafidsinamsunelatianas 9% y-y magj'ﬁ' 6,238 a1 LellUTu M8
sonaidntaslwdani wdnaaiiilsvas BIC asidn g-q 1w 4Q24F Tagle
WIIUUIINTIAN gas pool fsaasdaSoufisunulasananount

= Tasemsloanswhsa  (BKC, 19MW):  USinawmswda lWwimuanlasems
LaglWmasuumenfiad uazloaizwiiedaaananion 1% y-y anagi 1.72
Gwh ludaugman laswihoginfideasfisinadnundmiy CKP

THANACHART SECURITIES

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) 15.4 115 10.8 10.5
P/BV (x) 1.0 1.0 1.0 0.9
Div. yield (%) 25 27 27 2.7
ROE (%) 5.6 4.0 6.4 7.2
Net D/E (%) 54.0 48.1 44.1 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

Price Performance
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Ex 1: XPCL’s Output Marked New Record-High In Oct-24
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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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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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