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Forecasts & Valuation

Year-end 31 Dec (THBm) FY 19 FY 20 FY 21F FY 22F FY23F
Revenue from sales and senvices 1,349 1,530 1,552 1,513 3,099
Revenue Growth (%) 140% 13% 1% -3% 105%
Share of profit from associates 660 643 651 633 573
EBITDA 1,292 1,183 1,452 1,334 2,588
Norm. Profit 687 507 634 545 928
Net Profit 775 421 699 565 948
EPS (THB) 0.37 0.20 0.33 0.27 0.45
EPS Growth (%) 301% -46% 66% -19% 68%
PER (x) 7.5 13.8 8.3 10.3 6.1
BV/share (THB) 2.66 2.79 3.08 3.30 3.66
P/BV (x) 1.0 1.0 0.9 0.8 0.7
DPS (THB) 0.06 0.12 0.06 0.06 0.11
Dividend yield (%) 2.0% 4.4% 2.4% 2.2% 4.0%
ROE (%) 14.9% 7.3% 11.2% 8.4% 12.9%
Liabilities/Equity (x) 1.8 2.2 2.3 2.7 2.5

Source: Company data, IRIS Division — Capital Nomura Securities
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Key Data

Shares in Issue (mn) 2,117.72
Market Cap (THBmn) 5,802.54
12-mth High/Low (THB) 3.70/2.34
3-mth avg daily turnover (THBmn) 70.15
Foreign Limit/Actual (%) 49.00/33.51
Expected Free Float (%) 39.72
NVDR (%) 2.56
Dividend Policy (%) At least 40
Par Value (THB) 1.00

Revenue Structure (9M21)
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Figure 1: Quarterly Financial Table

Profit & Loss (THB mn)

Year end 31 Dec (THBm) 3Q20 4Q20 1Q21 2Q21 321 %Y-Y %Q-Q 2020  2021F %Y-Y %YTD
Revenue from sales and services 409 331 3N 419 414 1% -1% 1,530 1,552 1% 78%
Gross Profit 150 67 102 161 144 -4% -10% 507 518 2% 78%
SG&A (60) (86) (47) (38) (53) -11% 40% (305) (230) -25% 61%
Share of profit (loss) from associates 160 144 187 171 154 -4% -10% 643 651 1% 79%
FX gain (loss) (88) 61 44 (34) (48) -45% 42% (98) (45) n.a. n.a.
EBIT 166 189 287 264 298 79% 13% 760 1,049 38% 81%
Interest expense (95) (90) (85) (83) (84) -11% 1% (341) (344) 1% 73%
Tax 0 (0) (0) 2 (6) n.a. n.a. (0) (6) n.a. 61%
Net Profit 7 101 203 182 208 193% 14% 421 699 66% 85%
Norm Profit 159 4 159 216 156 -2% -28% 507 634 25% 84%
Gross profit margin (%) 37% 20% 27% 38% 35% 33% 33%

Net profit margin (%) 12% 21% 36% 31% 31% 19% 30%

SG&A/Sales (%) 15% 26% 13% 9% 13% 20% 15%

Sources: IRIS Division — Capital Nomura Securities, Company data

Figure 2: Financial Adjustment

FY21F
Previous New % chg Previous Previous

Revenue from Sales and services 1,552 1,552 0% 1,556 1,513 -3% 3,220 3,099 -4%
SG&A 240 230 -4% 230 224 -3% 336 318 5%
Share of profit from associates 651 651 0% 623 633 2% 573 573 0%
EBITDA 1,389 1,452 5% 1,383 1,334 4% 2,633 2,588 2%
Interest Expense 354 344 -3% 357 357 0% 530 530 0%
Depreciation & Amortization 403 403 0% 405 405 0% 1,027 1,027 0%
Net Profit 626 699 12% 614 565 -8% 994 948 5%
EPS 0.30 0.33 12% 0.29 0.27 8% 0.47 0.45 5%
Net Profit Margin 25.9% 30.2% 26.0% 26.1% 30.9% 30.6%

Sources: IRIS Division — Capital Nomura Securities, Company data
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Figure 3: Current and Developing projects and Valuation

Current Projects PPAMW Equity MW Scheme CcoD Location = THB/Share
1 SSE1 (Solar Farm) 80.0 48.0 Adder 6.5 Baht 2013, 2014 Thailand 1.45
2 Solar PV Rooftop 14.0 14.0 FiT 6.16 Baht 2014-2015 Thailand 0.43
3 INS (Solar Farm) 2.0 2.0 FiT 5.66 Baht 2015 Thailand 0.06
4 SLC (Solar Farm) 1.0 1.0 FiT 5.66 Baht 2016 Thailand 0.00
5 BSW (Biomass) 4.6 46 FiT 4.28 + 0.30 Baht 2018 Thailand 0.31
6 OSW1 (Biomass) 8.8 8.8 FiT 4.28 + 0.30 Baht 2018 Thailand 0.48
7 OSW2 (Biomass) 8.8 8.8 FiT 4.28 + 0.30 Baht 2018 Thailand 0.48
8 BSS (Solar Farm) 5.0 5.0 FiT 5.66 Baht 2016 (Acquired Mar-19) Thailand 0.16
9 SSP (Solar Farm) 8.0 8.0 Adder 8 Baht 2013 (Acquired Nov-19) Thailand 0.10
10 EES (Solar Farm) 4.3 4.3 FiT 4.12 Baht 2018 (Acquired Jul-20) Thailand 0.12
1 Hanamizuki (Solar Farm) 13.5 13.5 FiT 36 Yen 2019 Japan 0.88
12 Floating Solar - Prachinburi 8.0 8.0 N/A 2Q21 Thailand 0.12
Total Current Project 158.0 126.0 4.60

Under Construction/Development PPAMW Equity MW Scheme CcobD Location = THB/Share
1 Onikoube 133.0 133.0 FiT 36 Yen Expected 4Q22F Japan 7.15
Total Under Construction/Development 133.0 133.0 7.15
Net Debt (8.15)
Total 291.0 259.0 3.60

Sources: IRIS Division — Capital Nomura Securities, Company data

Key Data on TSE

Relative Performance Chart Statement of comprehensive income
TSE vs SET Index Year-end 31 Dec (THBmn) 2019 2020 2021F 2022F 2023F
Revenue from sales and services 1,349 1,530 1,552 1,513 3,099
1700 4.00 Cost of goods sold (011) (1,023) (1,034) (L013) (1,812
1600 3.50 Gross profit 438 507 518 500 1,286
1500 300 SG&A (233) (305) (230)  (224)  (318)
1400 i EBIT 951 760 1,049 929 1,561
1300 2.50 Depreciation & amortization (341) (423) (403) (405)  (1,027)
2.00 EBITDA 1,292 1,183 1,452 1,334 2,588
1200 Share of profit from investments in joint venture 660 643 651 633 573
1100 1.50 Interest expense (147) (341) (344) (357) (530)
1000 1.00 Pre-tax profit (loss) 804 419 706 572 1,031
2208858888555 553555505533555 Tax & © © © @
88§Egg—é‘ég§’§’§8§8§§§2—3§§g§§852‘: Otherextraordlngryltems 93 13 110 20 20
Gn (Ls) from affiliates - - - - -
——SET Index ——TSE TB Equity, RHS Non-controlling Interests 24 -3 17 17 30
Statement of financial position Net profit (loss) 775 421 699 565 948
As at 31 Dec (THBmn) 2019 2020 2021F 2022F 2023F Normalized net profit (loss) 687 507 634 545 928
Cash 644 883 693 841 442 EPS (THB) 0.37 0.20 0.33 0.27 0.45
Investment 240 14 37 223 327
Accounts Receivable 430 341 463 402 432 Valuation and ratios
Inventory 24 23 28 26 27 Year-end 31 Dec 2019 2020 2021F  2022F  2023F
Other Current Assets 303 394 399 396 397 Per Share (THB)
Total Current Assets 1,641 1,654 1,620 1,888 1,626 EPS 0.37 0.20 0.33 0.27 0.45
LT Investment 1,978 2,138 2,031 1,929 1,987 DPS 0.06 0.12 0.06 0.06 0.11
Fixed Assets 7,550 10,018 12,291 16,561 17,872 BVPS 2.66 2.79 3.08 3.30 3.66
Intangible Assets 4,687 4,996 5,161 5,368 5,513 EV 7.25 8.07 9.07 10.70 11.21
Other non-current assets 13 370 202 294 246 Multiplier (x
Total Assets 15,870 19,177 21,305 26,040 27,244 PER 7.49 13.77 8.30 10.28 6.12
Accounts Payable 209 284 276 280 278 P/BV 1.03 0.98 0.89 0.83 0.75
Short-term debt 1,786 2,694 2,918 2,551 2,403 EV/EBITDA 11.88 14.44 13.22 16.99 9.18
Other Current Liabilities 31 73 52 62 57 Dividend yield 2.0% 4.4% 2.4% 2.2% 4.0%
Total Current Liabilities 2,025 3,051 3,246 2,894 2,739 Growth (%)
LT Loans 8,081 9,723 11,328 15,499 16,231 Rewvenue growth 140% 13% 1% -3% 105%
Other Liabilities 131 484 204 647 530 EBITDA growth 136% -8% 23% -8% 94%
Total Liabilities 10,238 13,257 14,779 19,040 19,500 Reported net profit growth 345% -46% 66% -19% 68%
Paid-up Capital 2,118 2,118 2,118 2,118 2,118 Norm profit growth 119% -26% 25% -14% 70%
Share Premium 1,046 1,046 1,046 1,046 1,046 EPS growth 301% -46% 66% -19% 68%
Retained Earnings 2,938 2,972 3,534 3,974 4,689 Profitability Ratio (%)
Total Equity 5,632 5,919 6,526 7,001 7,744 Gross margin 32.4% 33.1% 33.4% 33.0% 41.5%
Non-controlling Interests 4 2 3 3 3 EBITDA margin 61.5% 54.1% 62.8% 61.6%  70.1%
Total Liabilities and Equity 15,870 19,177 21,305 26,040 27,244 EBIT margin 453% 34.7% 454% 42.9% 42.3%
Net margin 36.9% 19.3% 30.2% 26.1% 25.7%
ROE 14.9% 7.3% 11.2% 8.4% 12.9%
Cashflow statement ROA 5.1% 2.4% 3.5% 2.4% 3.6%
Year-end 31 Dec (THBmn) 2019 2020 2021F 2022F 2023F ROCE 7.4% 5.1% 6.1% 4.5% 6.6%
Earnings before tax 804 419 706 572 1,031 Asset Utilization (x)
Depreciation & amortization 341 423 403 405 1,027 Fixed asset turnover 0.19 0.17 0.14 0.10 0.18
Net change in working capital & others -452 -282 -412 -180 -100 Receivable turnover 2.97 3.97 3.86 3.50 7.43
Net operating cash flows 693 561 697 797 1,958 Inventory turnover 47.37 43.70 40.36 37.51 68.88
Net investing cash flows -765 -1,917 -1,888 -4,412 -2,102 Payable turnover 3.72 4.16 3.69 3.64 6.49
Debt issue 250 2,269 1,615 4,366 635 Liquidity ratio (x
Equity issue 530 0 0 0 0 Current ratio 0.81 0.54 0.50 0.65 0.59
Dividend paid -105 -254 -137 -125 -233 Quick ratio 0.65 0.41 0.37 0.51 0.44
Interest paid and finance fee -273 -323 -419 -432 -605 Leverage ratios (x)
Net financing cash flows 220 1,658 1,001 3,763 -255 Liabilities / equity 1.82 2.24 2.27 2.72 2.52
Net cash 148 302 -191 148 -399 Interest-bearing debt / equity 1.75 2.10 2.18 2.58 241
Beginning cash balance 561 644 883 693 841 Interest coverage 6.46 2.23 3.05 2.60 2.95
Effect from currency translation -66 -62 0 0 0 Debt senice coverage 0.39 0.33 0.60 0.27 0.55
Ending cash balance 644 883 693 841 442
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES (as 31 October 2021)
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