COMPANY

UPDATE

14 February 2023

Sector: Energy

Bloomberg ticker
Recommendation
Current price
Target price
Upside/Downside
EPS revision

Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

BGRIM TB

BUY (maintained)
Bt40.75

Bt50.00 (previously Bt40.00)
+23%
2022E: no change, 2023E: +67%

Bt47.13
Buy 16/ Hold 2/ Sell 1

Bt63.75 / Bt27.25

DAOL SEC

B.Grimm Power

AN INAARILAE Ft NUSUAURINALINAILA 4Q22E maliles 2023E

BANANLUETN “Ta” wAFUTIANTN NS AW 50.00 UM (AN 40.00 L) 89 DCF (WACC
5.0%, TG 0%) axvienszanainislmsindsiusmuauazlduauanained Ft

%ﬂﬁLT’]ﬂi”Lﬁuﬁ"liiﬂﬂﬁ 4Q22E 7 159 ﬁwum‘w (-25% YoY, +535% QoQ) YoY Ana4aINN1e
wFuaun Fr éielal cover muwumenﬁﬁwmmmwmu Tuanizi QoQ ‘V\Iumummmsnﬁﬁmm
dsusnasuazsulselaminnsdsuan Ft muiummmmmmmu”lmma (mmmmmw 480 U/
MMBTU +43% YoY, -14% QoQ — mumivxlﬁ']uﬂmmﬂm Ft /5130 +30% YoY, +17% QoQ)

Taenanglanstlszanunisinlsunatl 2022 7 362 &uum (-84% YoY) witfutszunnunnannls
UnAT 2023E AAMNIAN +67% Ll 2.1 WUAULW (+476% YoY) BIANNAFIUATNT8TINTR
11 2023E 198819719 430 UIWM/MMBTU (-10% YoY) wazAn Ft agfluilszdy 1.5 umsiauae (an

Market cap. (Bt mn) 106251 gdadei 0.40 umseviaelud 2022)
Shares outstanding (mn) 2,607
Avg. daily turnover (Bt mn) 425 sm’muﬂ@umm@fﬂuimiﬂammmmm‘mm\i 1 Lm@ummumumﬂwmmummm‘iuum
F float 35%
Cr;era;’:g e [R1ES naLNTHLAA mummmmumn@um outperform mmmimmmnﬂ%ﬂmnwami
ESG rating veyoood  szalaelinlulnedesimeudnldndn 600Mw azfualutdasdans 1Q23€ sandelasanns
Financial & valuation highlights Il luRanunumuiauim ieaiu lmidsanadnazdsznalanielull 2023 iy catalyst
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E
Revenue 44,087 46,628 60,839 64,674 Event 4Q22E earr"ngs prewew
EBITDA 12,669 13,198 11,228 13,419 o ‘1 ‘ﬂ 4Q22E ﬂ Q 1] T o ﬂ Ft vL o
Net profit 2175 2276 (541) . nlsing um QoQ Futlsslamilsu Ft FuBalnsanauazAnin wamm
EPS (BY) 0.83 0.87 (0.21) 080 UszdliunlsUn® 4Q22E 7 159 g (-25% YoY, +535% QoQ) YoY @mmmnmiﬂimum
Growth -6.7% 4.6% n.a. n.a. oY > o ad o & o o
Core £9S (80 oo oot o o Ft flalad cover AUYUANESITNIATNLANNTU UAT mﬂﬂﬂﬁwmanmamm‘wmimmwm
Growth 21.1% 6.8% -852%  476.0% COVID-19 ﬂ@ﬂ@ﬁﬂ (ﬂzw Auto part EHF;Iﬂ']@\‘iﬂﬁﬁ‘N@[ilLL@VﬂaN packaging w‘lfnmmmimm
EPS (Bt‘g 0053/7 fff (gg? 00;/2 Yipead) I QoQ Wuﬁ]']ﬁ@\‘lﬂﬁﬂﬂﬁﬁﬁii‘m‘mmﬂiuﬁl'mx‘]LL@uj‘Uﬂ?uIﬂﬁmﬂ%‘ﬂiUﬂ’] Ft 3usni
iv. yie 9% 1% -0.2% 8%
PER () 48.0 458 (192.9) so0  93.4 anwAreuiaeluangavinasinlasung Tnaly 4Q22E mmsnﬁﬁmm@wm 480 U/
Core PER () 3.8 427 268.1 8.0 MMBTU (+43% YoY, -14% QoQ) ’Lummvmmiﬂmuﬂm FaeAn FtUuTu +30% Yo, +17%
EV/EBITDA (x) 12.7 13.1 15.9 12.9
PBY () 07 26 o5 .5 QoQ muﬂ?mmmﬂﬂﬂﬁhmmqmqmmum‘mmmmm -3% YoY, -5% QoQ @ana lisziiu
=
Bloomberg consensus GPM 1 10% (-240bps Yo, +130bps QoQ)
Net profit 2,175 2,276 98 2,559 Implication
EPS (BY) 0.83 0.87 0.04 0.97 o . — =z . e v e A ,
0 dsudszurmunisnnlsdn@tl 2023 mumwauumiuummsnwammLtmm Ft Tu
(BY) i %,
rao BORIM (LHS) Relative to SET (1/13) szaugs mnnnlsund 4Q22E sanuimnAnazyinlininlsUnAtl 2022E fazm 365 ANULN (-
P 85% YoY) “Lﬂmmmﬂ?wmmmmmmm m”Lmmmmﬂmmsn‘wﬂ?‘ummuﬂmwuﬂmﬂmh
40.00 | M 100
Y \i e mmmm Ft 1mmwaﬂ?umumu1mmwm atwlsfmusliudszunninisnnlsdnAtl 2023€
36.00 | : VA [ 90
\M/N\JV \HJ mummmu +67% WAT 2.1 WUAIWLAN (+476% YoY) BeannFgIuAAngsssugIRL 2023E
8200 L I 8 mamw 430 UTW/MMBTU (-10% YoY) uazA Ft aglulszdy 1.5 umsieniog dena’ly GPM
B0 warzz Meyzz a2z senzz Nevzz renzs ﬂamumm”mu 13.7% (+323bps YoY) memmﬂi”mmmnmu +231bps
Sourcer Valuation/CataIyst/Risk
ource: Aspen
Price performance ™ aM 6M 12M ﬂmmmtﬁmmmmﬂu 50.00 U (A 40.00 ) 84 DCF (WACC 5.0%, TG 0. 0%) e
Absolute den e amn 2% gevieuilsanninnsiua key catalyst ﬂfaimqmiwﬂmymwmsmmmw 1.0GW @9A1Adn
Relative to SET -0.8% 7.7% 1.2% 24.6%
aziuanuAunTatafidadAnyludas 1H23E
Major shareholders Holding

33.99%
24.30%
9.05%

1. B.Grimm Power (Singapore) Pte.Ltd.
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3. B.Grimm Joint Venture Holding Ltd.

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 4Q22E earnings preview

FY: Dec (Bt mn) 4Q22E 4Q21 2022E 2021
Revenues 17,500 12,986 34.8% 18,383 -4.8% 60,839 46,628 30.5%
CoGS (15,700) (11,338) 38.5% (16,723) -6.1% (54,465) (37,935) 43.6%
Gross profit 1,800 1,648 9.2% 1,660 8.4% 6,374 8,694 -26.7%
SG&A (531) (439) 20.9% (461) 15.2% (1,914) (1,673) 14.4%
EBITDA 2,649 2,573 2.9% 2,939 -9.9% 11,228 13,198 -14.9%
Other inc./exps 80 74 7.4% 444 -82.0% 1,070 988 8.3%
Interest expenses (1,100) (784) 40.3%  (2,178) -495%  (3,733) (4,293) -13.1%
Income tax (40) (6) 579.9% (116)  -65.4% (180) (298)  -39.7%
Core profit 159 212 -251% 25 534.8% 362 2,440 -85.2%
Net profit 159 195 -18.7% (529) -130.0% (541) 2,276  -123.8%
EPS (Bt) 0.06 0.07 -18.7% (0.20) -130.0% (0.21) 0.87 -123.8%
Gross margin 10.3% 12.7% 9.0% 10.5% 18.6%
Net margin 0.9% 1.5% -2.9% -0.9% 4.9%
Fig 2: BGRIM share prices VS profits Fig 3: BGRIM gas prices vs share prices
Core profit ——— BGRIM (RHS) Pool price = BGRIM (RHS)
Btm Bt BYmmBTU Bt
1,000 65 650 70
800 55 550 60
600 45 450 50
400 35 350 40
200 25 250 30
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3@ 1Q18 3@ 1Q19 3@ 1Q20 3Q 1Q21 3Q 1Q22 3Q 1/1/2018 1/1/2019 1/1/2020 1/1/2021 1/1/2022
Source: Company, DAOL SEC Source: Company, DAOL SEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 11,714 12,986 14,758 14,676 18,383 *
Cost of sales (9,584) (11,338) (13,458) (12,983) (16,723)
Gross profit 2,130 1,648 1,300 1,693 1,660 3336 +28D
SG&A (413) (439) (383) (453) (461)
EBITDA 3,179 2,573 2,186 2,753 2,939 217.3 +18D
Finance costs (1,227) (784) (860) (1,670) (2,178) 101.1 I Avg.
Core profit 571 212 34 147 25 __.-.“_...._....——-'\---A -
Net profit 447 195 23 (193) (529) o2 ' ' ' ' T 18D
EPS 0.17 0.07 0.01 (0.07) (0.20) ~131.4Ju-17. Aug-18  Sep-13 Oct-20 Nov-21 Dec-22_35p
Gross margin 18.2% 12.7% 8.8% 11.5% 9.0% 47T
EBITDA margin 27.1% 19.8% 14.8% 18.8% 16.0%
Net profit margin 3.8% 1.5% 0.2% -1.3% -2.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 21,161 19,110 25,707 8,701 6,867 Sales 44,132 44,087 46,628 60,839 64,674
Accounts receivable 7,156 6,818 8,983 11,143 11,496 Cost of sales (35,953) (34,848) (37,935) (54,465) (55,810)
Inventories 0 0 0 0 0 Gross profit 8,179 9,239 8,694 6,374 8,864
Other current assets 5176 3,950 6,369 6,948 7,042 SG&A (1,865) (2,039) (1,673) (1,914) (2,237)
Total cur. assets 33,493 29,879 41,058 26,792 25,406 EBITDA 11,502 12,669 13,198 11,228 13,419
Investments 1,535 1,070 2,909 2,909 2,909 Depre. & amortization 4,660 5,494 5,189 5,697 5,942
Fixed assets 82,583 92,079 86,045 90,406 85,464 Equity income 101 58 44 20 (200)
Other assets 4,082 7,667 19,185 23,621 24,347 Other income 427 (83) 944 1,050 1,050
Total assets 121,693 130,696 149,198 143,728 138,126 EBIT 6,842 7175 8,009 5,530 7,477
Short-term loans 3,000 15,040 750 0 0 Finance costs (2,630) (3,186) (4,293) (3,733) (3,543)
Accounts payable 18,254 5,641 5,691 7,495 7,704 Income taxes (235) (233) (298) (180) (393)
Current maturities 1,477 2,048 3,847 4,094 4,388 Net profit before MI 4,447 4,221 4,014 1,977 4,328
Other current liabilities 3,101 4,264 2,436 3,921 3,936 Minority interest 1,646 1,581 1,141 1,256 1,456
Total cur. liabilities 25,832 26,993 12,724 15,510 16,029 Core profit 2,161 2,617 2,440 362 2,085
Long-term debt 55,596 58,361 89,241 78,432 70,837 Extraordinary items 170 (442) (164) 0 0
Other LT liabilities 1,588 6,038 6,418 8,131 8,352 Net profit 2,331 2,175 2,276 (541) 2,085
Total LT liabilities 57,184 64,399 95,658 86,563 79,190
Total liabilties 83,016 91392 108382 102072 95,219
Registered capital 5,400 5,400 5,400 5,400 5,400 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 5,214 5,214 5,214 5214 5,214 Growth YoY
Share premium 9,644 9,644 9,644 9,644 9,644 Revenue 20.6% -0.1% 5.8% 30.5% 6.3%
Retained earnings 6,328 7,068 7,771 7,988 9,239 EBITDA 22.1% 10.1% 4.2% -14.9% 19.5%
Others 6,959 5,544 6,842 7,957 7,957 Net profit 25.1% -6.7% 4.6% n.a. n.a.
Minority interests 10,533 11,834 11,344 10,853 10,853 Core profit 17.3% 21.1% -6.8% -85.2% 476.0%
Shares’ equity 38,677 39,304 40,816 41,655 42,907 Profitability ratio
Gross profit margin 18.5% 21.0% 18.6% 10.5% 13.7%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 4.9% 5.9% 5.2% 0.6% 3.2%
Net profit 2,331 2,175 2,276 362 2,085 Net profit margin 5.3% 4.9% 4.9% -0.9% 3.2%
Depreciation 4,660 5,494 5,189 5,697 5,942 ROA 1.9% 1.7% 1.5% -0.4% 1.5%
Chg in working capital 11,792 (12,344) (2,386) (355) (144) ROE 6.0% 5.5% 5.6% -1.3% 4.9%
Others (393) 1,459 (2,177) (444) (79) Stability
CF from operations 18,390 (3,216) 2,902 5,260 7,804 DI/E (x) 2.15 2.33 2.66 2.48 2.25
Capital expenditure (14,777) (14,991) 845 (10,058) (1,000) Net D/E (x) 0.93 1.15 1.71 1.91 1.72
Others (1,268) (3,120) (13,357) (4,436) (726) Interest coverage ratio (2.60) (2.25) (1.87) (1.48) (2.11)
CF from investing (16,045) (18,111) (12,511) (14,494) (1,726) Current ratio (x) 1.30 1.1 3.23 1.69 1.55
Free cash flow 2,345 (21,327) (9,609) (9,234) 6,078 Quick ratio (x) 1.10 0.96 2.73 1.24 1.1
Net borrowings (1,359) 15,375 18,389 (11,313) (7,299) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.89 0.83 0.87 (0.21) 0.80
Dividends paid (932) (965) (1,173) (145) (834) Core EPS 0.83 1.00 0.94 0.14 0.80
Others 8,548 3,035 928 3,578 221 Book value 14.84 15.08 15.66 16.77 16.25
CF from financing 6,257 17,446 18,144 (7,879) (7,912) Dividend 0.36 0.37 0.45 (0.08) 0.32
Net change in cash 8,602 (3,881) 8,635 (17,113) (1,835) Valuation (x)
PER 46.97 47.95 45.82 n.a. 50.01
Core PER 50.67 39.85 42.74 288.06 50.01
P/BV 2.83 2.65 2.55 2.54 2.46
EV/EBITDA 12.90 12.68 13.06 15.91 12.91
Dividend yield 0.9% 0.9% 1.1% -0.2% 0.8%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass AR}
<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 that

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.

DAOL SEC’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% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack 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 DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
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Fail
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v a co o vl > = = ' oo o ' ' =< o e
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ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

DAOL SEC 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.

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

O 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. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’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 ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC 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 the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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