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1Q25 beat on cost control

®  CKP reported Bt63m normalized profit (excluding accounting
gain/loss from FX and hedging) in 1Q25, improved from a loss
in the same period last year but fell 92% g-q on seasonality.
The result came in above our expectation due to better-than-
expected cost control and interest cost savings.

|

Gross profit increased 8% y-y to Bt450m in 1Q25, driven by
higher electricity generation from Nam Ngum 2 hydropower
plant (NN2) this year while performance of BIC gas-fired SPP
plant was stable from last year. It dropped 46% g-q due to a

Results Comment

EBITDA grew 5% y-y to Bt739m in 1Q25, in-line with the gross
profit trend. The drop of 32% g-q was also from seasonality.

Interest expense went down 5% g-q to Bt286m in 1Q25, thanks
mainly to its gradual debt repayments. The cost was still 9%
higher than the same period last year as average cost of debt
remained higher at 3.9% in 1Q25, vs. 3.7% in 1Q24.

From its strong earnings beat this quarter while we expect total
electricity generation from its two hydropower projects to be
higher than last year, we still expect an earnings turnaround for

seasonally lower output from NN2.

"  SG&A expense was well controlled at Bt97m in 1Q25, down

6% y-y and 26% g-q, mainly due to lower consultant fees.

CKP this year and re-iterate our BUY rating.

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (Bt m) q-9% y-y% % 2025F 2025F 2026F
Revenue 2,348 2,472 2,758 2,634 2,277 Revenue (14) (3) 23 9,941 9,687
Gross profit 417 708 814 829 450 Gross profit (46) 8 16 2,833 2,835
SG&A 104 124 105 132 97 SG&A (26) (6) 20 482 486
Operating profit 313 585 708 696 353 Operating profit (49) 13 15 2,351 2,350
EBITDA 703 975 1,102 1,090 739 EBITDA (32) 5 19 3,962 3,970
Other income 143 148 143 142 134 Other income (6) (6) 22 597 588
Other expense Other expense na
Interest expense 263 298 308 300 286 Interest expense (5) 9 22 1,281 1,236
Profit before tax 193 435 543 538 201 Profit before tax (63) 4 12 1,667 1,702
Income tax 15 28 36 28 16 Income tax (43) 8 9 167 170
Equity & invest. income (344) (33) 358 572 (13) Equity & invest. income na na (1) 1,192 1,457
Minority interests (85) (228) (256) (305) (110) Minority interests na na 13 (875) (934)
Extraordinary items (211) (73) 581 (236) 8 Extraordinary items na na na
Net profit (461) 74 1,191 541 70 Net profit (87) na 4 1,817 2,055
Normalized profit (250) 147 610 777 63 Normalized profit (92) na 3 1,817 2,055
EPS (Bt) (0.06) 0.01 0.15 0.07 0.01 EPS (Bt) (87) na 4 0.22 0.25
Normalized EPS (Bt) (0.03) 0.02 0.08 0.10 0.01 Normalized EPS (Bt) (92) na 3 0.22 0.25
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 (%) 1Q24 2Q24 3Q24 4Q24 1Q25
Cash & ST investment 5,535 9,423 10,620 9,466 7,948 Sales grow th 8.1) 4.6 11.3 (8.8) (3.0)
A/C receivable 2,042 2,092 2,675 2,217 2,020 Operating profit grow th 36.0 245.1 459 2.8 12.9
Inventory EBITDA grow th 14.1 74.1 252 1.6 5.1
Other current assets 2,544 593 652 576 570 Norm profit grow th na na (37.6) 32.7 na
Investment 20,802 21,221 23,634 24,344 25,469 Norm EPS grow th na na (37.6) 32.7 na
Fixed assets 7,587 7,544 7,437 7,409 7,342
Other assets 29,431 29,054 28,635 28,253 27,881 Gross margin 17.8 28.7 29.5 315 19.8
Total assets 67,940 69,927 73,653 72,265 71,230 Operating margin 13.3 23.7 25.7 26.4 15.5
S-T debt 5,883 4,809 5,512 5,192 4,666 EBITDA margin 30.0 394 40.0 414 325
A/C payable 1,315 1,257 1,403 1,222 1,335 Norm net margin (10.7) 5.9 22.1 29.5 2.8
Other current liabilities 143 134 141 181 133
L-T debt 22,166 25825 26,446 25004 24,419 DIE (x) 0.7 0.8 0.8 0.8 0.7
Other liabilities 493 496 530 533 536 Net D/E (x) 0.6 0.6 0.5 0.5 0.5
Minority interest 11,636 11,801 11,899 12,077 12,048 Interest coverage (x) 2.7 3.3 3.6 3.6 2.6
Shareholders' equity 26,304 25606 27,722 28,057 28,093 Interest rate 3.8 4.1 3.9 3.9 3.9
Working capital 727 835 1,272 995 684 Effective tax rate 7.6 6.3 6.6 5.2 7.8
Total debt 28,048 30,634 31,958 30,196 29,085 ROA (1.5) 0.9 34 4.3 0.4
Net debt 22,514 21,211 21,338 20,730 21,136  ROE (3.7) 23 9.1 1.1 0.9

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 Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.97% 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 24.42% 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 MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2025 (B.E. 2568) tranche 1-3 which its maturity at 2029, 2030, 2032 (B.E. 2572, 2573, 2575)", 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 BANPU PUBLIC COMPANY LIMITED No. 1/2025
(B.E. 2568) tranche 1-3 which its maturity at 2030, 2032, 2035 (B.E. 2573, 2575, 2578)", therefore investors need to be aware that there could be conflicts
of interest in this research.
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