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| Forecasts and ratios

Year Ended December 31 2020 2021 2022 2023E 2024E
Sales (THBm) 6,695 8,798 10,904 11,265 11,309
EBITDA (THBm) 2,321 3,891 3,388 3,879 3,968
Net profit [THBm) 405 2,179 2,436 2,467 2,520
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.05 0.27 0.3 0.3 031
EPS (% YoY) -30 438.4 11.8 13 2.2
EPS vs Cons (%) nm Nm nm nm nm

PER (X) 4.5 5 13.8 13.6 13.4
Yield (%) 0.8 19 21 22 22
P/BV (X) 14 14 13 1.2 11
EV/EBITDA (X) 23.3 15.8 16.2 14 13.6
ROE (%) 17 9 95 9 8.6

Source: Company data, TISCO estimates

Figure 1. NN2 Electricity sales volume and water inflow Figure 2. NN2 reservoir level (end of month)
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Figure 3. XPCL monthly electricity sales volume and water . . .
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i o i Figure 6. Usable water of Xiaowan and Nuozhadu as of Mar
Figure 5. BKC monthly electricity production o
5th, 2023 at -39% YoY
GWh %
1oose bn m? MXiaowan M Nuozhadu
24
25
2.01
20 20%
20
16
m o 15
12 \/ b
10
o8
F0%
0.4 >
0.0 50%: o ~ -~ ~ ~ -~ ~ -~ ~ ~ -~ ~ ~ -~ - - -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec S R O S B
7 , , P 22g 2z 848 28585
Electricity 2021 Electricity 2022 Electricity 2023 “ 8 % &2 3 ¢ 85 % % 4 & F 4 oz 3
Performance Ratio 2021 ==——Ferformance Ratio 2022 —@—Ferformance Ratio 2023
Source: Company data Source: Stimson.org
a a a . ' ] 1 gfl « ' o
FIYASLAYALANLAN . FTNITADTIUIIYITURUULAN LA LY “Company Report iﬂ"l‘lsl'"lﬂ\‘iﬂq‘lsl')
° o o o a o o o o o ¥ o o .
1IN uSENUANNINE NA1A AR Market |n$|ght

48/8 anmsvialnninas fu 5 auusnsinila un&an lwaunedn asemwe 10500 Tnséwi : (66) 2633-6999 Insans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

seuaiiuibitaiifludaisuaniaddnulidaniamendanning uazdavinfudunmsawinialslomiudyaeadifmrasdumd¥nviniu Aliinlilwsuwsmedamnarunialaonvdula 9 siunau 2566
Aatalidasiufinsannudamala Al AAadulagasoviaflunaannmstaiiaviviasnsouariuf mim"lﬂ-ﬁwaua 1A WIS uasmsaamineionanaiidsingaglusieouatiud
lumsinl i lesgldsansumudasuaziugasitavasglaudgide


mailto:tiscoresearch@tisco.co.th

