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Sector: Energy & utilities agly mode 1RINTAINUTEEENT LNaNSLALTALUANIAR
Bloomberg ticker TSETB  i3usiudniiunitasziitju TSE FaAiuuziin “Ga” isna1dmunei 3.40 uan 89
Recommendation BUY  2021E PER 7 9x (1fiLi9in -1.25SD below 7-year average PER) mﬂmmmmﬁ”ﬂﬁaﬁ
Current price Bt252  4) TsE ﬂﬂ?wﬁf}’]\‘lﬂ’ﬁ‘ﬂ\mulutﬂﬂﬂ’WTI?\‘]VLWW"IW@\N’TLALLZN@’W]MF;I Onikoube &1fls
g i BI3.40 Iia1wwﬂﬂuﬁm1um1umﬂu sﬁ\mﬁmm']im'ﬂiwmw 133 MW ﬂ%uuwmmwms

Upside/Downside +33%

EPS revision n.a.

AR5 Tmﬂmmum Liumm@miuimmm 47 2022 muimqma‘m mmmmnm
mﬂimmmwwmLLWTN”LWVJW@ﬂ‘Lu”memmmm@mmmmmw 80 MW mmu
Bleeriioeg Tt pise M ma’Lm@mmme”mummwmmsﬁﬂiﬂm 1178 Adder Sﬁmum@wmmﬁmumﬂ 2023

Bloomberg consensus Buy 0/ Hold 0/ Sell 0
1l u@ﬂmnu TSE mma‘mmammmm@m‘ﬂmﬂma‘ﬂﬂmwimqm%wm
Stock data
Stock price 1-year highlow 652 B8 LaseTindansin wuﬂmmmunﬁmuumm q. ﬂm@umm@m 2020 (a2 GuiAunng
Market cap. (Bt mn) 1688 HNAR ’Lum@uu A.2021) 211H 8 MW LL@wn'aﬂ@maf‘EﬂNﬂwTNMW'mmLLZN@WIﬁmw
Shares outstanding (mn) 2T ngy mm N.A.2020 1WA 5 MW 2) 1nilszifunnlsgnatl 2020E UFusas -14% Yoy
Avg. daily turnover (Bt mn) 2
Free float 53% 'mm 729 &1L Imml‘ﬁmﬂumﬂwLmemmmmmm uauAaudnamnn
Esera“t”_g Verygood 33| 2020 @'mﬂ'ﬂmmwﬂ?nm‘lﬁmqmiﬂ@uwmﬂmmmmuluﬂ 2021 Tagsnilsziln
rating n.a.

mvl,mmﬂ 2021E @W‘v\lummu +9% YoY mm 799 &UUN
Financial & valuation highlights

FY: Dec (Bt mn) 2018A 2019A 2020E 2021E ﬁ"]ﬂ’]‘vm underpen‘orm SET -2% slu‘n'N 3 Lm'ﬂu‘ﬂmum Lum@mmﬂuuuwm@ﬂmm
Revenue 561 1349 1521 1673 mmq‘lumimvmm?mmﬂim VTl TSE Buifumiinraase1n2anns Onikoube 4127
EBITDA 534 1,458 1,480 1,569
Net profit 174 775 729 709 mmwvmfﬂuumm growth story TueauAnuaznatndslalfasieuiladasinand
ERSI(E 009 240 st i memmu’mmuwumu TSE “"II@”
Growth -58.5% 338.5% -14.0% 9.7%
Core EPS (Bt) 0.09 0.37 0.34 0.38
Growth -60.2% 303.7% -6.6% 9.7% K EY H I G H L l G H TS
DPS (BY) 0.01 0.06 0.10 0.11 O muwm‘isa‘lwwﬂumﬂuLw'awmmu Adder flazanas TSE BYITNINNTAINY
E'Evéy(f)'d 025/; 222 “7; 4?3/7 TulAsenislad IWHINGI US98 TiRE Onikoube mMuImiWmem”Lumlumﬂu Eih
Core PER (x) 27.8 6.9 7.4 67  NIRINITUAR Install Capamty 147 MW LAz uﬁmmwusnﬂiwmw 133 MW &a¢l FIT #1
EV/EBITDA (x) 315 1.5 1.4 10.7 36 11U (10.6 UN) m@w Miyaki ﬂivmﬁmﬂu ﬂ%uu'amymwmmﬂmw Iﬂﬂmwu
PBV 1.0 1.0 0.9 0.8

) fazBunananlulnaung 41 2022 1@?']3J1’ﬂuﬂﬁ‘yll’]mr'1’1i‘u@']) Watlasanaiazidin
Bloomberg consensus NW“HQE?HHW?WHVL@%@Q‘U?HVW]mLLV]NTNiWW’M@ﬂTLﬂV]?JV]Mﬂ’m\‘iﬂ’]?ﬁm[ﬂlm&l’&ﬂ_lﬂ_l’m 80
Net profit 174 775 n.a. n.a.
. 009 0.40 e na MW mmmw}mmmamwma‘gszmwmul,wmﬂmsusnﬂiwwq 98 Adder TN

o | v a a o 1 % v .

- SELE) Fomtive 10 ST w  NuesvueafyAsusl] 2023-2024 stidEnaadinisdinunaedlslniln Onikoube u

400 220 ﬂmﬂﬂ 2022 m'amuﬂ 2023 favmsluumwummmm@mﬂﬂwﬂi”mm 448 Mw 1141
2023 Faiflugasinanszinnressndanisaan ummnummuimL@ﬂuﬂﬂlumqﬂ 2020-

3.25 180
2021 ARANAINIHAADLLITHINL 305-318 MW Fasnesimanndellifasfientade
290 O yansanan
175 0 0 dszdudilsgniaaunaaclull 2020E wsasWuauluil 2021E wisviiin
1o , , , , , , e Anlagnatl 2020E UFusaas -14% Yoy agi 729 Auum Taednlddalunsaausy
Jan-19 Ap-19 JuH19 Oot-19 Jan-20 Ap20 Juk20  Oot-20 msatenmeasiintuAaudmnlull 2020 agi 21% anl 2019 fag) 17% an
Source: Aspen m@mummmm’mﬂuﬂ 2020 mn‘im\imiwmLLma'mmmm“u PRt
Price performance ™ M &M 12M mlmmmmwﬁﬂmimqmimﬂmmum'mé'maéumamu‘llmluamﬂm WAZNNIAS
Absolut: -6.6% -12.4% -12.4% 2.4%
e At sfiaAvasduning 1ousiiantsnifiuinlegnstl 2021E asilusiadn +9% Yoy
Relative to SET -2.2% -2.2% -6.1% 26.9%
a7 799 &1uun LummnmmﬁnmmuiﬂNmimqmm zanag N 1A 1Eane Ty
Maj harehol Holdi
. oG oqneas Bunsdese AT S URRNBET 20.6%
1. PME Energy Co., Ltd. 36.98% o
2.Dr. Cathleen Maleenont 8.72%
3 Wave Entertainment Plc. 9.01% Valuatlon/CataIyst/Rlsk
tdsvifiusianimnnzant 2021E 7l 3.40 LM 849 PER 9x LN -1.258D 5-year
Analyst: Athipu Visavaveja (Reg. no. 002546) average PER way 2021 E EPS V] 0.38 U 'ﬂ’mLLu‘ﬂuN N@ﬂqﬁ\mr]LuuﬂquWﬂﬁ‘Um’J@\ﬂuﬂ

2020E ﬂ'auwmﬂ@ummum‘l,u 2021E MWNT‘I']TTU’J]’B»LWW’] ‘VNLL UTHWNIﬂﬂﬁ@L[ﬂUIm@ﬂ

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. Al rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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AnAMNFRINsTis NI luLaUe Fauazedey enii Buaunlngnisiasaniie
mﬂvﬂuﬂi”mﬁLw'aumumm‘lmqm i1aslisanilvaneBesziues PER atnq
ivum”qmmmwmm@ﬂuﬂmmmﬂuﬂmwmvw'ﬂumwme atslsfimn TSE Bu
Wwuutinnaas19iAsean1e Onikoube snummmmvﬂmﬂluumwu growth story Tu
awaauazaand il fasfianiladafinann wiasEusiuliAuuingu TSE “Ga”

KEY HIGHLIGHTS

0 p:l:ﬂ'a‘zﬂ'a1Jm'a‘TN"lV\IWﬁﬁﬁ‘ﬂmemmmnumﬂ

i dndausaliainnisnginludszimasia 50% 1ull 2019 wazseldannlselnilamnedseinalszunog
15% N9 lALINIT 2% Lmvmﬂ”l,mmnmﬁwmwu 33% 04 naNtl 2020 nguL3EMY AAanslaelnilnaseu
a9ah mLL@vwmmwuumﬂuﬂuwﬂuﬂi”mﬂ”lmmmvﬂa‘”mﬂmﬂuﬂa‘vmm 40 Tasanns uwdafludszimalng
Auan 32 Tasans MANNIHARLEWeT1839 150 Nz dms Lmvﬂiymﬂmﬂummu 8 TA79n3 MAINNINERLAUD
8590 155 WNZIRAAALTUNAINTHARLA LA TINTINNA 305 LnzdRs tae 90% aaennaananiilulsaniin
wﬁmuummﬁmﬁua%quﬁmﬁ@mmn%ma mﬂﬁuimmﬂ?ﬁwLﬂuvl,ﬂmmﬁ@mﬂuﬁmiﬂLL@V“L*”mm IneLBEn
’J'NLLBJu’ﬂyﬂﬂ’]ﬂﬂ’]ﬁ‘@\mu‘i’l\ﬂﬁﬂﬂ’lﬁ‘ﬁﬁ‘NINVLWWﬂMN"I uazdefansaeslsslnlilnaw viailugadd 2020 mi:mu
AaNTIUN1TVENYNAINTHARAINN Fig 3. Aa 1. um'iﬂfazqiN‘Em\imfi‘ENVwaqwmLmewma Onikoube ‘Vlfl_l‘ﬂu
AauALaTa’ll 4Q22 1uNm 147 MW 2. minamwimamiwmLmemmmm Floating Solar Farm Ay
fﬂmmmuﬂﬁmuumm Fadndsnanyslumenie. 2020 (ag Buiiunisuan lwdeul.n.2021) 1urn 8 MW uas 3.
sﬁ@n@mﬂm&n’1@‘£m1ﬂﬂmmLmqmvmwm”mm n.A.2020 611\1Lﬂu‘imqmiwummm@m%qu‘luﬂ 2020 IUNA
TAaNI9LTENIL 5 MW

Fig1: 2018 total revenue breakdown Fig 2: 2019 total revenue breakdown

2018 Revenue breakdown 2019 Revenue breakdown

[l Domestic electrical plants i Foreign elctrical plants Service revenues ] Equity project income [l Domestic electrical plants [ Foreign elctrical plants Service revenues ] Equity project income

Source: Company Source: Company

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 3: New projects highlight 2020

Onikoube Project

147 MWp

 Start Project
Construction in April,
2020

Floating Solar Farm

1 8 MWp

e Invested in June, 2020
¢ SCOD 31 MAR 2021
* PPA Period 25 years

Solar Farm in Krabi
5 MWp

* Completed acquisition
in July 2020
e COD 29 DEC 2018

* Project Financing by

® PPA Period 25 years
BBL 8.6 bn.

Source: TSE

atlu mode mimvnu‘l:sa"lﬂwwmm°lvim°lumﬂu
TSE @mumwmi@\muiu‘l}ﬂNMTINVLWV\MWmmuummmﬂ Onikoube anLﬂuINVLV\IW’mmme”Luﬂﬂu GRRY

<
a/ '
1

ANAINNTUAR Install Capacity 147 MW Lmvuﬁmmﬂ?um’lwmw 133 MW Kol FIT 71 36 111 (10.6 u) sivagff
Miyaki ﬂiwmﬂmﬂu flaqiiuetjseudnanisneasny TnefunuiazGunandnlulnsung 4T 2022 failasannsiay
L°uﬁmﬂmmﬂmmﬂlmmmwmmLmuIN”LWV\hmﬂ”Lu"memmmm@mmmmmfm 80 MW smmmm”l,mmm
atinemnSanmzdainmAsLae Wi vite Adder smwwﬂﬂwmmﬂmumﬂ 2023-2024 (Fig.7) amisEnAna
dannsdinunpesisstiln Onikoube Tulanedl 2022 visasiull 2023 %mﬂ‘wmwwummmimm@qwﬂ?xmm 448
Mw 1l 2023 Faflugiasfinanszlanaestndanisuan udsanndilugast] 2020-2021 HnnaanisudmnetUszanns 305-

318 MW (Fig 6.)

Fig 4: Onikoube Project

Project Area

Onikoube
Selling Capacity: 133 MW
SCOD: Q4 2022
FiT: JP¥ 36
Operated by: osP
™ Status: Under Construction

Source: TSE

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 5: Onikoube Project

Location

Miyagi, Japan

SCOD

4Q2022

Source: TSE

Fig 6: TSE capacity (MW PPA)

500 - Capacity (MW)
450 -
400 4
350
300
250 4
200 4
150
100 —
50 -
o

2011 2013 2015 2017E 2019 2021E 2023E

Source: Company, KTBST

0 dsmifurlsgvdteaasaludl 20208 udasHuduly 2021E

ilszifiurinlagnat] 20208 UFusaag -14% Yoy agi 729 Fruum Tnsdnlisnalunissuaziimssiesanans
azifindupaudinannlull 2020 g7l 21% anntl 2019 fieg] 17% mnmﬂﬁuﬁ”ummmmmﬁqmmnmnimami
WA gyLaq@ﬁﬁmﬁﬁﬂizﬁ uaziiinilanlsnadmsuiinmlasenissneuintuiesessunaiulnlueuan saf
nasaaniansienenzasduning

atinlafinu isnfiuinlegat] 2021 azilusiu +9% Yo agfl 799 & ilesaniinseulasinis
UNEIUITANAY mmm‘l,%ﬂi'm‘l,umiﬂuwLmzu‘%miﬁi@ﬂ@m’mﬁuﬁomm@g’ﬁ 20.6%

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 7: TSE equity income to reduce since 2023 onward due to adder expiration
Bt mn Equity Income (TSR)
700
600
500 o
400 4
300
200 4
100
2019 2020E 2021E 2022E 2023E 2024E
Source: Company, KTBST
Fig 8: TSE total revenues Fig 9: TSE gross profit
Sales (mil. Baht) Gross profit (mil. Baht)
4,000 - 1,600 -
3,500 - 1,400
3,000 - 1,200
2,500 1,000
2,000 800
1,500 600 4
1,000 | 400 4
500 - 200 4
[
0 4
2014 2015 2016 2017 2018 2019 2020 2021E 2029 2023E 200 2014 2015 2016 2017 2018 2019  2020E 2021E 2022E 2023E
Source: Company, KTBST Source: Company, KTBST

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

L) 02648 1111 ] f) ktbst.th




4l
¥ktbst sec

Fig 10: TSE SG&A/sale Fig 11: TSE normalized profit
SG&A To SaleS Norm Profit (mil. Baht)
1,400 —_
22% -
1,200 —
21% |
1,000 —
20% |
19% 800 -
18% - 600
17% 400 -
16% - 200 -
15% T T T T 1 o
2019 2020E 2021E 2022E 2023E 2014 2016 2018 2020E 2022E
Source: Company, KTBST Source: Company, KTBST

C Heeu3msAanaidesdt adder aznNARg .

13AAdn 1Fnasilasanslutlsemelned adder aznaeamuna wis1Aadnluszezea1asans Onikoube Az
10151 2023E —2024E Uszainnu 620-650 é”mumw%wmwmmmLﬂnﬂmiwmmmmﬂiﬂmm adder TN”LWWWW@’Q
uasanfindlulne wmnﬁimﬂﬂ@vmm 400 mum‘w"l,m Falnemanas Lﬂuﬂau‘imqmiwmLmewmwmwuﬂu
Wusiag (Fig 7.) InalAgenis Onikoube umﬁusnfﬂM‘wLLuu'ﬂu@ﬁﬂmm@mivxlvxlwmmﬂuﬂﬂ Tohoku Utility

0 wwaldla 2H20E um'nﬁ'a‘nqslq"luumsl,ﬂaﬂuu,ﬂmwuuzld'lmu

mwmﬂmwﬁ@w 249 mum‘w‘lu 1H20 ‘L‘mﬁmmammwwﬂﬂ@mmmﬂLﬂaﬂuwmiummufm 71 §1UUn Mﬁﬂvl,ll
mum"l,m\mmq 13nay m']”l,a‘ﬂnm'aw 320 §1u4u1% -11% YoY umwumhmﬂ’lumﬂwu,@vmmil,wmu
Lummnﬂwmﬁ*nmmﬂmmm‘im\imﬂuﬂmﬂm@“mm@mmﬂmmmzﬁumwa Ty 2H20E 15 1EdAeTAsanns
Taglniinfinss u“l,w,m'au n.a. Fedlfindannsuandnda 5 MW uazldryoyranaln 4.3 MW i:atadnnlstn@uazinle
43 2H20E m'aﬂwﬂ:r 110 409 UL LT 480 uun anuatsy lneanadnAdeane lunnsnauaztiduisi
LLmTuu@fﬂumammmﬁnmmu‘tﬂﬂmﬁmmm

Fig 12: Quarterly results

FY: Dec (Bt mn) plepli] 2Q19 YoY 1Q20 QoQ 1H20 1H19 YoY
Revenue 419 372 12.7% 371 13.0% 790 672 17.7%
CoGS (259) (221) 16.9% (241) 71% (524) (420) 24.9%
Gross profit 161 151 6.7% 130 24.1% 290 2562 15.2%
SG&A (94) (46) 103.0% (66) 43.1% (160) (111) 43.8%
EBITDA 344 376 -8.6% 325 5.7% 669 659 1.6%
Other inc./exp. 174 189 1.7% 173 0.5% 347 356 -2.4%
Interest expense (93) (68) 37.1% (63) 48.9% (156) (114) 36.7%
Income tax (1) 1) -29.5% (1) 7.4% (1) (1) 18.1%
Core profit 147 211 -30.4% 174 -15.5% 320 359 -10.9%
Net profit 243 208 16.7% 6 3,643.5 249 355 -29.7%
EPS (Bt) 0.1 0.1 0.0% 0.003 3,566.7 0.1 0.19 -40.5%
Gross margin 38.4% 40.5% -2.2% 34.9% 3.4% 36.7% 37.5% -0.8%
Net margin 57.9% 56.0% 2.0% 1.7% 56.2% 31.6% 52.8% -21.3%

Elsiﬂ’lﬂﬂiﬂﬂQUﬂNU‘i‘ﬂﬁiﬂ’]i‘Nuiﬂﬂ
uﬂnmu@mn‘fﬂﬂmimwﬂum Onikoube TumﬂuLL@q TSE F;I\‘lllLLBJW]JF;I’]F;Iﬂ’]ZNﬂ’ﬁ?ﬂJ@ﬁ]ﬂfJHﬂqiNﬂ\‘m’m’]i‘@\‘mqu

i?\TVLWW’]W@\T\iunI’\\?L@’ﬂﬂ[ﬂ%ﬁ“]"ﬂﬂ’]ﬁﬁ")ﬂﬂuﬂiwm’lm 100-300 MW muu,m Nﬂ’lﬁ‘@\i‘t’luﬂ@\iLLﬁlUiEWﬂ\iN
mmmmmiuﬂ’mwmuim 1ol IBD/E mm’]mﬂwﬂiwmm 2x il 2020-2022 ann 1. 6X il 2019 Lu'ﬂd'ﬂqﬂ
ﬂ’]i‘ﬂL\‘lutﬂF;l project finance LﬂﬂNﬁLWﬂWﬂﬂﬁ\‘m’]T Onlkoube smm”l,um'a\immuﬂﬂmumw LSN COD yMHiLiEEn
Uﬁ‘ﬁ’]ﬁ‘L\ﬂﬂﬂ’ﬂﬂNLWﬂ\iW’ﬂ UALARINE9U IBD/E F;N[ﬂ’]ﬂ')’] Debt covenant °1I’B\11_I§‘1:WWI 3x Uinasidnaninlunnsne
umwammwu’lummﬂmn Iﬁil?.l\ﬂ&lllﬂ']’lll'ﬂ’]Lﬂu[ﬂ’ﬂQLWN‘V]u

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
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VALUATION

szLiUsIANRNIZENN 3.40 LN

tsziiusAwmNnzanl 2021E 7 3.40 U1n 89 PER 9x Waiulin -1.25SD 5-year average PER W@ 2021E EPS
1 0.38 U annun Binaan1saiiuenuilsusiaaclull 2020F AeunaznannaunAuIntulull 2021 anunsFy
g o d A ae a a a o A a < a ~ A a

ga N el Wnilentamuindnannausiasnisiimniiniuluuouie dsuazeniday a1 Baauiningnis
L@iml,wmwimuﬂivmﬂLw'aumum'ﬂﬂmmwmuma mmuummmLﬂwmmaivmmm PER atiszaingzdy
FapnndndneaslueRmEn e itegsiiaunnudns agelsfinu TSE Budumtiiness11las4nns Onikoube B4137
AAd1azdaeL3Eni growth story lweaunanuarnatndalllfasieuiladasanans m@\uwmu”l,uﬂ'ul,u:umu

TSE “Gn”
Fig 13: Valuation Fig 14: TSE’s PER band
2021 [N
EPS 0.38
Prospective PER ( -1.25 SD 5 yr average) 9 422 +25D
3.40 21 +15D
21.9 "‘;—,ﬁh M§v N Avg.
117 w I -1SD
1.5 -2SD
-8.7Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
Source: Bloomberg, KTBST Source: Bloomberg, KTBST

COMPANY PROFILE

131w Ine Tgan3 @wiwedt A (Wu1Tw) WEvdes wazianisfiaauaudanil (sauEandt “nguisemy”)
g lunisanfiugsialssiwinainnassnunyuieu TnagaiiunisaniiugsialssWinnasnuuasendiag foanis
- s o da . = Y A o s 9

wanmalulagnuuizannazlinanauunuiauaziuaeluszazang mu”l,ﬂmmﬂummﬁummﬂﬂmw‘m’lwwﬁ
GER! LLm'ﬂ’WlﬁmLLﬂﬂﬂwmﬂﬂﬁ‘m (Engineering Procurement and Construction : EPC) uﬂﬂ@ﬂﬂu ﬂ@m.lﬁ“l:r‘m
fafdmunelunng wwmsmmuhﬁmﬂmm"L‘V\IW']mnWmmwmumﬂuﬂummuj Wnaaniu 9y s
HOQ WATIIUAN NAIIRTan I waaaurey ukiy way ﬂﬂﬁ“lliﬂ?;lﬁiﬂ@NZ‘]ﬁliWW’]@WﬂW@NﬁuLL@\‘lﬂ’]V}mH@
m\iﬂivmﬂmlmﬂLmummwﬂu‘iiﬂwm ugsanfingsialyl @ smmmmﬂﬂummwumu ( Solar Farm) mamm\‘mu“lu

cala

umwm’luuimimﬂmmu‘l,u‘llmdmm@m”LV\IWW WENUUAIR TR T AARILLMAIRY (Solar Rooftop) Tne i
mmuwmmuwumnfaq‘lﬂmLL@fzm&lﬂqu

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
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Fig 15: Plant location in Japan
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Fig 16: Plant location in Thailand
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(Bt mn) 2Q19 3Q19 4Q19 1Q20 2Q20
Sales 372 361 316 371 419 *
Cost of sales (221) (226) (266) (241) (259)
Gross profit 151 135 51 130 161 429 +25D
SG&A (46) (47) (75) (66) (94)
EBITDA 376 400 400 325 344 321 +18D
Finance costs (68) 27) 6) (63) (93) 219 %.‘_1- M____-; Avg.
Core préflt 211 205 216 174 147 7 w 13D
Net profit 208 205 215 6 243
EPS 0.08 0.1 0.10 0.00 0.00 15 | | : | -23D
Gross margin 40.5% 37.3% 16.0% 34.9% 38.4% 8.7 Jan-15 Jan-16 Jan-1T Jan-18 Jan-19
EBITDA margin 101.1% 110.8% 126.5% 87.7% 82.0%
Net profit margin 56.0% 56.8% 67.9% 1.7% 57.9%
FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E
Cash & deposits 574 636 884 894 836 Sales 229 561 1,349 1,521 1,673
Accounts receivable 191 478 430 430 430 Cost of sales 177) (435) 911) (943) (1,037)
Inventories - 14 24 - - Gross profit 52 126 438 578 636
Other current assets 135 334 303 303 303 SG&A (149) (207) (233) (320) (345)
Total cur. assets 900 1,462 1,641 1,628 1,570 EBITDA 605 534 1,458 1,480 1,569
Investments 1,776 1,799 1,874 1,874 1,874 Depre. & amortization (76) (144) (502) (523) (558)
Fixed assets 5,241 7,018 7,654 11,130 13,572 Equity income 587 610 660 593 605
Other assets 4,301 4,410 4,701 4,701 4,701 Other income 39 (140) 93 105 115
Total assets 12,218 14,689 15,870 19,333 21,717 EBIT 529 390 956 956 1,011
Short-term loans - 99 98 - - Finance costs (112) (123) (147) (216) (200)
Accounts payable 2,503 278 201 160 120 Income taxes (3) (84) (5) (5) (6)
Current maturities 60 2,488 1,695 752 738 Net profit before M| 414 183 804 735 806
Other current liabilities 15 17 31 30 33 Minority interest ) 9 24 7 7
Total cur. liabilities 2,577 2,882 2,025 942 891 Core profit 416 174 780 729 799
Long-term debt 4,852 6,880 8,095 12,343 14,105 Extraordinary items - ) (5) - -
Other LT liabilities 9 12 118 - - Net profit 416 174 775 729 799
Total LT liabilities 4,860 6,892 8,212 12,343 14,105
Tota abiltes 743 o5 1028 13285 1497
Registered capital 2,360 2,450 2,477 1,815 1,815 FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E
Paid-up capital 1,815 1,906 2,118 1,815 1,815 Growth YoY
Share premium 728 728 1,046 1,046 1,046 Revenue 23.6% 145.1% 140.3% 12.8% 10.0%
Retained earnings 2,198 2,271 2,938 3,656 4,329 EBITDA -3.5% -11.7% 172.9% 1.5% 6.0%
Others (122) (134) (473) (473) (473) Net profit -24.8% -58.2% 345.6% -5.9% 9.7%
Minority interests 162 144 4 4 4 Core profit -24.8% -58.2% 348.6% -6.6% 9.7%
Shares’ equity 4,781 4,915 5,632 6,048 6,720 Profitability ratio

Gross profit margin 22.6% 22.5% 32.4% 38.0% 38.0%
FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E Core profit margin 181.6% 31.0% 57.8% 47.9% 47.8%
Net profit 416 174 775 729 799 Net profit margin 181.6% 31.0% 57.4% 47.9% 47.8%
Depreciation 82 144 502 523 558 ROA 3.4% 1.2% 4.9% 3.8% 3.7%
Chg in working capital (605) (2,828) (180) (135) (37) ROE 8.7% 3.5% 13.8% 12.1% 11.9%
Others (2,221) (23) (75) - - Stability
CF from operations (107) (2,509) 1,096 1,117 1,320 D/E (x) 1.56 1.99 1.82 2.20 2.23
Capital expenditure (1,719) (1,921) (1,138) (4,000) (3,000) Net D/E (x) 0.91 1.80 1.60 2.02 2.08
Others (31) 69 (577) - - Interest coverage ratio 5.38 4.34 9.91 6.86 7.86
CF from investing (3,939) (1,944) (1,213) (4,000) (3,000) Current ratio (x) 0.35 0.51 0.81 1.73 1.76
Free cash flow (1,716) (4,337) 129 (2,662) (1,475) Quick ratio (x) 0.35 0.50 0.80 1.73 1.76
Net borrowings 3,795 4,555 421 3,207 1,748 Per share (Bt)
Equity capital raised - 91 530 (303) - Reported EPS 0.22 0.09 0.40 0.34 0.38
Dividends paid (200) (200) (10) (11) (127) Core EPS 0.23 0.09 0.37 0.34 0.38
Others (31) 69 (577) - - Book value 2.54 2.50 2.66 2.85 3.17
CF from financing 3,565 4,515 364 2,893 1,621 Dividend 0.00 0.01 0.06 0.10 0.11
Net change in cash (481) 62 248 10 (58) Valuation (x)

PER 11.55 27.85 6.35 7.38 6.73

Core PER 109 2784 6.0 7.38 673

FY: Dec (Bt mn) 2017 2018 2019 2020E 2021E P/BV 1.00 1.01 0.96 0.89 0.80
Capacity (mw) 277 279 292 305 318 EV/EBITDA 27.80 31.46 11.53 11.36 10.72
SG&A/Sales 64.9% 36.8% 17.3% 21.0% 20.6% Dividend yield 0.2% 0.2% 2.4% 41% 4.5%
Source: Company, KTBST

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
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price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
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CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNNNE
90-100 AAAAA Excellent LA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to

the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any
non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a
recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should
exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR
report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or
accuracy of the CGR report or the information used.

KTBST'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals
and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes
dividend yields.

Disclaimer: This report has been prepared by KTB Securities (Thailand) PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor
price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are
reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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rating (ESG: En mental, Social, and Governance)
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5. Pass linzuuusn agluseiu 1

a o

AwiuisEmaideya ldifieenelunstszifiuazli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

[l Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST's evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[l Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based
on IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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