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Forecasts & Valuation

Year-end 31 Dec (THBm) FY 19 FY 20 FY 21F FY 22F FY23F
Rewvenue from sales and senvices 1,349 1,530 1,552 1,556 3,290
Revenue Growth (%) 140% 13% 1% 0% 111%
Share of profit of associates 660 643 621 593 543
EBITDA 1,292 1,183 1,339 1,353 2,675
Norm. Profit 687 507 554 541 980
Net Profit 775 421 564 561 1,000
EPS (THB) 0.37 0.20 0.27 0.27 0.47
EPS Growth (%) 301% -46% 34% 0% 78%
PER (X) 7.8 14.3 10.7 10.7 6.0
BV/share (THB) 2.66 2.79 3.03 3.25 3.62
P/BV (x) 1.1 1.0 0.9 0.9 0.8
DPS (THB) 0.06 0.12 0.05 0.06 0.12
Dividend yield (%) 1.9% 4.2% 1.8% 2.1% 4.1%
ROE (%) 14.9% 7.3% 9.1% 8.4% 13.7%
Liabilities/Equity (x) 1.8 2.2 2.6 3.0 2.7

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

Shares in Issue (mn) 2,117.72
Market Cap (THBmn) 6,014.31
12-mth High/Low (THB) 3.24/2.34
3-mth avg daily turnover (THBmn) 61.94
Foreign Limit/Actual (%) 49.00/26.17
Expected Free Float (%) 39.72
NVDR (%) 0.50
Dividend Policy (%) At least 40
Par Value (THB) 1.00

Revenue Structure (FY2020)

Strategy Analysts

Anuwat Srikajornratkul

Analyst Registration No. 045698
Anuwat.srikajornratkul@th.nomura.com
02-081-2779, 02-638-5779

Suksit Wongwanich
Assistant Analyst

Serial No. TSE-00004

www.nomuradirect.com



http://www.nomuradirect.com/

Thai Solar Energy PCL 24 May 2021

Outlook: ﬁ’]@ﬂ’]ll’;‘ﬂﬂ[?l 2Q21F ag/lunsaw 130 - 150 au. (flat y-y) Ineudiaadnaaliuazdauniianalsann solar farm azana$s19 5 - 10% y-y
AnAANiLETRianaRNgn1aY tluwmnnmﬂﬂm WARTQNTALEEATIN SGA '1/1mmmnmmﬁmm“lummwumm wazdltn oA
ntiesannlassnislaanfaeen (& MW) wmmvmmm coD 1ilutastanelnsuna WWSLMI@EI?QNﬂ’]m'ﬂuﬂ\‘i?ﬂﬂﬁﬁ’]uﬂ'ﬂﬂ'ﬂﬂiﬂ@Lﬁil\‘lﬂ‘l_l
doafeaiuaesdion Tnadapasyifiutalsll 2021F 7 564 au. (+34%y-y) ‘Emmmm”l,i'wquﬁuumﬂjmmﬂmh@w SG8A Tianaq (lufl
2020 fin1sdneAnAUENE lunNsTe-1nefianns) wazlsyfiurinlsll 2022F aznsasifi 561 av. (flat y-y) mﬂ”l,uuimqmﬂwmm usiananale
aznannauniuTnatnailiee +78%y-y gsvau 1,000 au. Tl 2023F anlsalnif Onikoube finmaz L?:Ll COD w94 4Q22F — 1Q23F (1{lu
1A39N9 solar farm ﬂm&mqmmmw 21A 133 MW Iﬂ@mmﬂumammwwmiuﬂ%guummmw smfagizmwmm'amw ) dauludl 24F
- 25F anannlsazanadgaza 600 - 700 AL. iasann Adder 489lAsan1s solar lutsyimdlneasmensmunas (56 MW) lugingdl 2023 - 2024F

dUUNUIZHENANYRY TSE Ffl/\‘lﬂ\‘iﬁix‘mﬁ’}Lﬁuﬁ’]ﬁdﬂ’]mﬁEﬂ‘ﬂ’mﬂ’]i‘L‘iﬂ"ﬁ”ﬂIm\‘lﬂ’]ﬂi‘ﬂﬂﬂ’]ﬁﬂuﬂi:mﬂiﬂﬂLL@:ﬂT:LVlﬂLﬁﬂuﬁﬁu eias
Sndannsnanuaziivlnegesieiios Tneflithdelasanislutlseme 50 MW uazlutlssmaientinugn 50-100 MW Al 3-5 T drauti (s
iz lulsranaunig) sspmdndauannaziiulazenisdi COD ua wazaNsniuaelfuazinle g yenanTiliuAew w.e 21 Aty
BN stulszayalseliihgumy GnnndeaszyaafaifitBunnsude iiviomn 150 MW uaiulsdliindasnauasingdanmating
Az 75 MW) dsagiinnstsrnnanaliion @.n.21 winidmlszyaliaiaay COD nelull 2024 uayil upside AelsznuN1g319 0.2 - 0.3
UM ﬁi@‘lﬁiﬂﬂﬁﬁf;mmmm 6 MW ﬁﬂivmiﬁ (Fanvunna Taelnidanaasunaladiiu 6 MW Aradananlainiu 3 MW Aals)

Valuation: mmwuﬁm 3.14 U B9 SOTP

lfuR Ut “Trading Buy” annifsuussinge uas peyarmNnzant 2021F 7 3.14 U #1833 Sum-of-the-Parts (SOTP) WaxAA
Thunaiede 2% siedl TneandntRdazasnsounlasenislu esnaansiulnudanni Adder asnaesvunaslugasd 2023F - 2024F
(ifesdurlszidiugn solar farm 1unm 50 MW Riiaidn ifle upside 0.50 1w ﬁi@sﬁlﬂﬂ"]ﬁyuﬁ’m 1 21F)

Figure 1: Quarterly Financial Table

Profit & Loss (THB mn)

Year end 31 Dec (THBm) 1Q20 2Q20 3Q20 4Q20 1021 %Y-Y %Q-Q 2020 2021F % Y-Y %YTD
Revenue from sales and services 3N 419 409 331 3N 0% 12% 1,530 1,552 1% 24%
Gross Profit 130 161 150 67 102 -22% 52% 507 565 11% 18%
SG&A (66) (94) (60) (86) (47) -28% -45% (305) (260) -15% 18%
Share of profit (loss) from associates 169 170 160 144 187 11% 30% 643 621 -4% 30%
FX gain (loss) (167) 96 (88) 61 44 n.a. n.a. (98) 0 n.a. n.a.
EBIT 70 335 166 189 287 312% 52% 760 936 23% 3%
Interest expense (63) (93) (95) (90) (85) 35% -6% (341) (366) 7% 23%
Tax (1) 1 0 (0) (0) n.a. n.a. (0) (6) n.a. 3%
Net Profit 7 242 b4l 101 203 na. 100% 421 564 34% 36%
Norm Profit 174 146 159 41 159 9%  290% 507 554 9% 29%
Gross profit margin (%) 35% 38% 37% 20% 27% 33% 36%

Net profit margin (%) 1% 41% 12% 21% 36% 19% 26%

SG&A/Sales (%) 18% 22% 15% 26% 13% 20% 17%

Sources: IRIS Division — Capital Nomura Securities, Company data

Figure 2: Current and Developing projects and Valuation

Current Projects PPAMW Equity MW Scheme coD Location THB/Share
1 SSE1 (Solar Farm) 80.0 48.0 Adder 6.5 Baht 2013, 2014 Thailand 1.82
2 Solar PV Rooftop 14.0 14.0 FiT 6.16 Baht 2014-2015 Thailand 0.49
3 INS (Solar Farm) 2.0 2.0 FiT 5.66 Baht 2015 Thailand 0.07
4 SLC (Solar Farm) 1.0 1.0 FiT 5.66 Baht 2016 Thailand 0.03
5 BSW (Biomass) 4.6 4.6 FiT 4.28 + 0.30 Baht 2018 Thailand 0.35
6 OSW1 (Biomass) 8.8 8.8 FiT 4.28 + 0.30 Baht 2018 Thailand 0.55
7 OSW2 (Biomass) 8.8 8.8 FiT 4.28 + 0.30 Baht 2018 Thailand 0.55
8 BSS (Solar Farm) 5.0 5.0 FiT 5.66 Baht 2016 (Acquired Mar-19) Thailand 0.18
9 SSP (Solar Farm) 8.0 8.0 Adder 8 Baht 2013 (Acquired Nov-19) Thailand 0.13
0 EES (Solar Farm) 43 4.3 FiT 4.12 Baht 2018 (Acquired Jul-20) Thailand 0.14
1 Kuno + Shima + Hikame (Solar Farm) 3.3 3.3 FiT 36, 32, 32 Yen 2015, 2016, 2016 Japan 0.14
2 Ryugasaki + Sakura + Jyoso (Solar Farm) 5.0 5.0 FiT 36, 32, 36 Yen 2016, 2017, 2018 Japan 0.31
13 Hanamizuki (Solar Farm) 13.5 13.5 FiT 36 Yen 2019 Japan 0.97
Total Current Project 158.2 126.2 5.73
Under Construction/Development PPAMW Equity MW Scheme CcoD Location THB/Share

1 Floating Solar - Prachinburi 8.0 8.0 N/A Expected 2Q21 Thailand 0.06
2 Onikoube 133.0 133.0 FiT 36 Yen Expected 2023 Japan 2.26
Total Under Construction/Development 141.0 141.0 2.32
Debt (4.91)
Total 299.2 267.2 3.14

Sources: IRIS Division — Capital Nomura Securities, Company data
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Figure 3: Onikoube project update

Sources: Company data
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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 1,556 3,290
1800 4.00 Cost of goods sold (O11) (1,023)  (987)  (990) (1,877)
1700 350 Gross profit 438 507 565 566 1,413
1600 SG&A (233)  (305)  (260)  (230)  (327)
1500 300 EBIT 951 760 936 948 1,649
1400 2.50 Depreciation & amortization (341) (423) (403) (405)  (1,027)
1300 200 EBITDA 1292 1,183 1339 1353 2675
1200 Share of profit from investments in joint venture 660 643 621 593 543
1100 1.50 Interest expense (147)  (341)  (366)  (380)  (525)
1000 1.00 Pre-tax profit (loss) 804 419 570 569 1,124
22 2 2 8§ 8 8 8 §8 § & 3 § Tax ©) © ® ® (129
g 3 5;‘" é 5 g g 3 ‘% ZS k] g g Other extraordinary Items 93 13 10 20 20
Gn (Ls) from affiliates - - - - -
—SET Index ——TSE TB Equity, RHS Minority interests 24 -3 17 17 30
Statement of financial position Net profit (loss) 775 421 564 561 1,000
As at 31 Dec (THBmn) 2019 2020 2021F 2022F 2023F Normalized net profit (loss) 687 507 554 541 980
Cash 644 883 560 581 545 EPS (THB) 0.37 0.20 0.27 0.27 0.47
Investment 240 14 37 223 327
Accounts Receivable 430 341 463 382 422 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 1,487 1,608 1,719 EPS 0.37 0.20 0.27 0.27 0.47
LT Investment 1,978 2,138 2,031 1,929 1,987 DPS 0.06 0.12 0.05 0.06 0.12
Fixed Assets 7,550 10,018 14,291 18,061 19,122 BVPS 2.66 2.79 3.03 3.25 3.62
Intangible Assets 4,687 4,996 5,161 5,368 5,513 EV 7.25 8.17 9.60 11.27 11.61
Other non-current assets 13 370 202 294 246 Multiplier (x
Total Assets 15,870 19,177 23,172 27,260 28,587 PER 7.76 14.27 10.66 10.72 6.02
Accounts Payable 209 284 276 280 278 P/BV 1.07 1.02 0.94 0.87 0.78
Short-term debt 1,786 2,694 2,997 2,480 2,407 EV/EBITDA 11.88 14.62 15.19 17.63 9.19
Other Current Liabilities 31 73 52 62 57 Dividend yield 1.9% 4.2% 1.8% 2.1% 4.1%
Total Current Liabilities 2,025 3,051 3,325 2,823 2,742 Growth (%)
LT Loans 8,081 9,723 12,074 16,178 16,912 Revenue growth 140% 13% 1% 0% 111%
Other Liabilities 131 484 1356 1371 1262 EBITDA growth 136% -8% 13% 1% 98%
Total Liabilities 10,238 13,257 16,755 20,371 20,916 Reported net profit growth 345% -46% 34% 0% 78%
Paid-up Capital 2,118 2,118 2,118 2,118 2,118 Norm profit growth 119% -26% 9% -2% 81%
Share Premium 1,046 1,046 1,046 1,046 1,046 EPS growth 301% -46% 34% 0% 78%
Retained Earnings 2,938 2,972 3,425 3,862 4,617 Profitability Ratio (%)
Total Equity 5,632 5,919 6,417 6,889 7,671 Gross margin 32.4% 33.1% 36.4% 36.4% 42.9%
Minority Interest 4 2 3 3 3 EBITDA margin 61.5% 54.1% 61.3% 62.4%  69.4%
Total Liabilities and Equity 15,870 19,177 23,172 27,260 28,587 EBIT margin 453% 34.7% 42.9% 43.7%  42.8%
Net margin 36.9% 19.3% 25.8% 25.9% 25.9%
ROE 14.9% 7.3% 9.1% 8.4% 13.7%
Cashflow statement ROA 5.1% 2.4% 2.7% 2.2% 3.6%
Year-end 31 Dec (THBmn) 2019 2020 2021F 2022F 2023F ROCE 7.4% 5.1% 5.2% 4.3% 6.6%
Earnings before tax 804 419 570 569 1,124 Asset Utilization (x)
Depreciation & amortization 341 423 403 405 1,027 Fixed asset turnover 0.19 0.17 0.13 0.10 0.18
Net change in working capital & others -452 -282 -368 -97 -121 Receivable turnover 2.97 3.97 3.86 3.68 8.18
Net operating cash flows 693 561 605 876 2,030 Inventory turnover 47.37 43.70 38.55 36.64 71.35
Net investing cash flows -765 -1,917 -4,234 -3,947 -1,878 Payable turnover 3.72 4.16 3.52 3.56 6.73
Debt issue 250 2,269 3,915 3,716 710 Liquidity ratio (x
Equity issue 530 0 0 0 0 Current ratio 0.81 0.54 0.45 0.57 0.63
Dividend paid -105 -254 -111 -124 -246 Quick ratio 0.65 0.41 0.32 0.42 0.47
Interest paid and finance fee -273 -323 -441 -455 -600 Leverage ratios (x)
Net financing cash flows 220 1,658 3,305 3,091 -188 Liabilities / equity 1.82 2.24 2.61 2.96 2.73
Net cash 148 302 -323 21 -36 Interest-bearing debt / equity 1.75 2.10 2.35 271 2.52
Beginning cash balance 561 644 883 560 581 Interest coverage 6.46 2.23 2.56 2.50 3.14
Effect from currency translation -66 -62 0 0 0 Debt senice coverage 0.39 0.33 0.51 0.26 0.55
Ending cash balance 644 883 560 581 545
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2019 (as 02 May 2021)
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