COMPANY

UPDATE

22 August 2023

Sector: Energy

DAOL SEC

CK Power

3Q23E #151U QoQ Antladanania wrfAIAadITaATINTNRD

RINADIUNI50 El Nino nAmd

Bloomberg ticker CKP TB  iasAuuziy “Te” uazsimlmang 3.90 1 89 DCF (WACC 5.5%, TG 0%) lnaiagilseiiu
Recommendation HOLD (maintained)  a1n9711 SET Opportunity Day Lia 21 @.A. 2023 Asil 1) anunisnfunfaqiiupaudiniau QoQ
Current price BI358  ainifadaggnia Taelasenstindu 2 ukendnlnifinlu 3Q23E etffisnn 424GWh (-25% Yoy,
T t pri Bt3.90 (maintained i a
SR ( ) 449 QoQ) uanugilazanislaaziFuanluinluibiou n.a. 749GWh (-17% YoY, +128% QoQ)
Upside/Downside +9% , 9 Y = o o = ,
. 2) nnsiladentingalasanisunin 2 unedanly 4Q23E unnuindnasNUFunuuanludaa
EPS revision No change o Do A - . . > o 0w =
sanaazldidelaniaiiesarnannnsardmsdaanis 3l ludanldls 3) demaiindsniseam
Bloomberg target price Bt4.64

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 5/ Hold 2/ Sell 1

Bt6.10 / Bt3.28

Aalusedu 6.06W n1alull 2027 anfaqiiui 3.66W alisnnaaiunaedesiassag
anunisadseifiasludaainaesesdudsdinsgnnadudaaniag Elnino ilaefuia€ang
lszanunsnnlsunitl 2023E 1 849 &1uLW (-66% YoY)

Market cap. (Bt mn) 27,965 , \
v o A v a ] A a o

Shares outstanding (mn) 8120 gapnsunaunAdeulmalndiAn SET utag 1 1naufinIun ¥A3 underperform N1naanAIA
Avg. daily turnover (Bt mn) 40 P = aa v | o .
Free float e, AMNN9dN peak season T 3Q23E TANANAIIAUAL outperform AATAIUTNAINGNT
CG rating Excellent g lefimnunadrinugae peak season Usziiiug1Atiudaann catalyst Inadl EI Nino Aaenasi
ESG rating Very good o Tl 0] - % , ,

wazdalafimnuauniilasanislug)lasanisiud
Financial & valuation highlights
FY: Dec (Bt mn) 2021A  2022A  2023E 2024E Event: SET Opportunlty Day
Revenue 8798 10904 9644 %84 O QoQ ﬂsmmm’lu 2 Wiaunanifindudaiauainiladi qagania dlannadngaseu
EBITDA 5,454 5,540 4,392 4,484 » ;‘lu
Net profit 2,179 2,436 849 964 SET Opportunity Day Lllﬂ 21 4.A. 2023 Imﬂmﬂﬂmmum AT
EPS (Bt) 0.27 0.30 0.10 0.12
Growth w84 1en  es1%  dasw 1) ﬂwmemuma‘mmﬁmuummmL'«m QoQ mnﬂ@%qmma me‘iﬂnmmu@vmﬁnﬂuﬂu
Core EPS (BY) 024 0.31 010 012 TaenBrnnsinluieu 4.0, TANN91 Yoy Heilassnnstinds 2 udssaniniinly 3Q23E fawm
Growth 401.0% 27.0% -66.1% 13.5%
DPS (B) 0.03 0.08 0.04 004 424GWh (-25% YoY, +44% QoQ) ”Lummzm‘llmam?”lﬁﬁmumamivxlv’ifﬂumﬂu n.A. 749GWh (-
Div. yield 0.7% 21% 0.9% 0.8% 17% YoY. +128% QOQ)
PER (x) 14.5 13.0 37.3 36.8 ’ . o . .
Core PER () 16.1 127 373 68 2) Tagen1au N 2 Huruladaniings 1 unit 499 w.e. 2023E Hatmndusduazyinlifiunnan
EV/EBITDA (x) 10.2 10.1 12.0 12.0 ) , . . - A » - o P o "
PBV (x) 09 08 08 0o Tadentings lilaidunia@eTaniaitiasandsanansaizmsdanisiuive I luddn lula
Bloomberg consensus 3) depaimasnisnanaslusziu 6.0GW nelull 2027 annifaqiiui 3.66W (saulasenns
Net profit 2,179 2,436 1,410 1,739 o
EPS (Bt) 0.27 0.30 0.17 0.21 MZ\]Q\?W&‘V‘U’NLL@Q)
(Bt) CKP (LHS) Relative to SET (%) Implication
6.00 130 o o aa o -~ . o

0 dsfuiszunaunisinlsdnitl 2023E-24E a9 waINansENU El Nino Au1nndniiae
5-25 100 a =1 = o % & o = ' A 9 o
reo sziiiu Metisndyuneadunans wlunlwsen 4.0, ndusdunnantiudanislu 2 Tasanns
e VNM 70 wan adnlsfinudasesseganiunisadsetiesludwivaesesdndidiagnnasudaanias El

. o  Nino easuandamatsyanaunisanlsun®l 2023E 7 849 anuum (-66% YoY)
Jul-22 Nov-22 Mar-23 Jul-23

Valuation/Catalyst/Risk
Price performance ™ 3M 6M 12M a aa o o\ o &
Absolute % 0% A92%  341% s1A NN 3.90 Ll’lnn 249199 DCF (WACC I5.5/o, TG 0%) le‘lj:L key catalyst ABN1TAI U

] a a = a o o a a o o

Relative to SET Az aan n2n 2ren  Ipganielsdliin Tl s Tnelumniainiidsnisndnsnssan 3.66W lufaqiindy
Major shareholders Holding 4.86W ludl 2024E

1. CH. Karnchang PCL
2. TTW PCL

27.22%
25.31%

3. Bangkok Expressway and Metro PCL 17.83%

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 2: CKP share prices vs profits
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Fig 3: Timeline capacity development (MW)
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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. 2
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Quarterly income statement Forward PER band
(Bt mn) 2Q22 3Q22 4Q22 1Q23 2Q23
Sales 2,531 3,364 2,594 2,555 2,365 *
Cost of sales (2,074) (2,639) (2,277) (2,198) (2,062) 2437
Gross profit 457 725 317 356 302 1914 425D
SG&A (129) (122) (159) (126) (133)
EBITDA 1,636 2,406 772 586 677 1391 r/\v\ +15D
Finance costs (265) (265) 277) (263) (264) 86.8 ‘L_._a—_.-‘m A ‘A\ Avg.
Core profit 794 1,379 280 (78) (41) 344 L--"' V | r. 18D
Net profit 864 1,463 7 (104) 2
EPS 0.11 0.18 0.01 -0.01 0.00 e ' ' ' ' ' ' -25D
Gross margin 18.1% 21.6% 12.2% 13.9% 12.8% _m_zJan—W Jan-18  Jan-19  Jan-20 Jan-21  Jan-22  Jan-23
EBITDA margin 64.6% 71.5% 29.8% 22.9% 28.6%
Net profit margin 34.1% 43.5% 2.7% -4.1% 0.1%
Balance sheet Income statement
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 8,899 7,082 5,931 4,170 2,940 Sales 6,695 8,798 10,904 9,644 9,844
Accounts receivable 1,054 1,557 1,889 1,671 1,705 Cost of sales (5,990) (6,520) (9,077) (8,330) (8,482)
Inventories 61 68 66 66 66 Gross profit 705 2,278 1,828 1,315 1,363
Other current assets 552 1,005 2,538 2,323 2,357 SG&A (428) (494) (526) (525) (528)
Total cur. assets 10,566 9,712 10,423 8,229 7,069 EBITDA 2,739 5,454 5,540 4,392 4,484
Investments 19,609 24,441 26,679 26,679 26,679 Depre. & amortization 1,561 1,571 1,572 2,091 2,093
Fixed assets 8,919 8,491 8,050 7,355 6,924 Equity income 407 1,528 2,129 911 956
Other assets 27,943 26,333 24,694 23,730 22,128 Other income 493 572 537 600 600
Total assets 67,038 68,977 69,846 65,994 62,800 EBIT 1,178 3,883 3,968 2,301 2,391
Short-term loans 0 0 0 0 0 Finance costs (996) (1,070) (1,075) (1,080) (1,050)
Accounts payable 620 927 741 680 692 Income taxes 16 (61) (47) (61) (67)
Current maturities 5,544 1,999 3,362 2,300 1,500 Net profit before MI 198 2,751 2,846 1,159 1,274
Other current liabilities 111 468 529 529 529 Minority interest (207) 572 410 310 310
Total cur. liabilities 6,275 3,394 4,632 3,509 2,721 Core profit 394 1,973 2,506 849 964
Long-term debt 24,961 28,979 26,799 22,956 19,913 Extraordinary items 1 206 (70) 0 0
Other LT liabilities 764 474 476 451 460 Net profit 405 2,179 2,436 849 964
Total LT liabilities 25,725 29,453 27,275 23,406 20,373
Total it wo0 s smew o1 2300
Registered capital 9,240 9,240 9,240 9,240 9,240 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 8,129 8,129 8,129 8,129 8,129 Growth YoY
Share premium 13,319 13,319 13,319 13,319 13,319 Revenue -20.1% 31.4% 23.9% -11.6% 21%
Retained earnings 1,953 3,847 5,633 6,185 6,812 EBITDA -27.4% 99.1% 1.6% -20.7% 21%
Others 373 -462 -632 -632 -532 Net profit -47.4% 438.4% 11.8% -65.1% 13.5%
Minority interests 11,264 11,296 11,390 11,977 11,977 Core profit 46.5% 401.0% 27.0% -66.1% 13.5%
Shares’ equity 35,038 36,130 37,939 39,079 39,706 Profitability ratio
Gross profit margin 10.5% 25.9% 16.8% 13.6% 13.8%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 5.9% 22.4% 23.0% 8.8% 9.8%
Net profit 405 2,179 2,436 849 964 Net profit margin 6.0% 24.8% 22.3% 8.8% 9.8%
Depreciation 1,561 1,571 1,572 2,091 2,093 ROA 0.6% 3.2% 3.5% 1.3% 1.5%
Chg in working capital 168 (196) (518) 167 (22) ROE 1.2% 6.0% 6.4% 2.2% 2.4%
Others (112) 298 (1,342) 215 (34) Stability
CF from operations 2,021 3,852 2,149 3,313 3,001 D/E (x) 0.87 0.86 0.79 0.65 0.54
Capital expenditure 405 (41) (56) (61) (50) Net D/E (x) 0.62 0.66 0.64 0.54 0.47
Others (157) (4,330) (1,732) (372) (9) Interest coverage ratio 1.18 3.63 3.69 2.13 2.28
CF from investing 248 (4,371) (1,788) (433) (60) Current ratio (x) 1.68 2.86 225 2.35 2.60
Free cash flow 2,269 (519) 361 2,880 2,941 Quick ratio (x) 1.59 2.55 1.69 1.66 1.71
Net borrowings 2,995 473 (817) (4,905) (3,843) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.05 0.27 0.30 0.10 0.12
Dividends paid (244) (285) (650) (297) (337) Core EPS 0.05 0.24 0.31 0.10 0.12
Others 379 (1,519) (139) (26) 10 Book value 4.31 4.44 4.67 4.81 4.88
CF from financing 3,130 (1,331) (1,606) (5,228) (4,171) Dividend 0.03 0.03 0.08 0.04 0.04
Net change in cash 5,398 (1,850) (1,245) (2,348) (1,229) Valuation (x)
PER 104.45 14.55 13.01 37.32 36.76
Core PER 107.32 16.07 12.65 37.32 36.76
P/BV 1.21 0.88 0.84 0.81 0.89
EV/EBITDA 23.32 10.20 10.10 12.02 12.02
Dividend yield 0.6% 0.7% 2.1% 0.9% 1.1%

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 I0D)

Score Symbol Description ANNUNE

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 N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)

wazﬁwm@m?ﬁﬁu@Lmﬁ@mﬂﬁﬁmmmﬁﬂuﬁmeliﬁ unaiildannisdrmauazdsnidudeyaiiuiimasnzidoulunain
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drzifiu i nadrsaafiuansiidldimdunisfusestanamsdfiRawrienisaiiuniseswidnaanzieon uazldfedunisly
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il 1Emudnnsne anla Wszwnalng) aia (waw) Fdtududeiusesdivrunsutaunargnieueinadniamnain

DAOL SEC: AMNUN1EURIALUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yarauadeiugn lnaamavinasenunuszndng 0% - 10% (lisanRuiluna)
g’ iesanaanifagiis qeands yasmnadeiugau (ldsukuiung)

S o = i S a & 4 H
UNHIEILNR : BJ@I?]@‘LILLﬂuWﬂWﬁﬂ')\i’ﬂW@LﬂﬂﬂuLLﬂ@\iﬁl’]ﬁJﬂ']’]ﬂJLaﬂ\W@\‘iﬁlﬂ'}ﬁV}LWNﬁIu P300AA9 U U

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 #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'aumﬂm’]m‘]:muﬂ’liﬂ’mumLL@n@miLL@”umm
iummm’a‘um'amLL’Jma’auLLﬂ”mmm”mﬁlm {panne DAOL SEC Iuﬂfa’lul@%ﬂun’liﬂﬂwu‘luuiwwwuﬂﬁi‘wrﬁumwmﬂu aqlddmvinnouat
'lumﬂumuuu ESG mmuwuwm Cover 'aﬂ dusunaninaeailunisszifiuazuiu ESG 289 DAOL SEC ¥1Mnnsiansiiiain 3 Ay
mu

O msdanissudauandan (Envionment) i ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ"’ﬂT“’U’Juﬂﬁi‘ﬂ’]\i’mluﬂﬂﬂﬂiLWﬂ'ﬂﬂﬂ’W?'mLL’mﬂ‘FJZJ
athedaaunazldninenseeaitsz@ninm mmmuma‘ﬂuﬂ@mwmmﬂumqﬁﬁmqmw”lmumamvwmqnmamLuuﬁaﬂ@ Fain
‘lﬂjmmmmumﬂ"lmmmwmmwuuq fdmdoue | idenansenusiofaunndensilg

a ﬂﬂi“lﬂﬂ']‘iﬂﬂ‘uﬂﬂﬂ&l (Social) ﬂﬁiV!U?HWNuTEIU’]EIﬂ’]‘é‘Ui‘ﬂWiVliWﬂ’mi‘Uﬂﬂ@’ﬂf;l%uﬂuﬁﬁ‘uLLRVLV!’]W]&IJJ ANNIAUATULAZWENUN
Wun\mu@m\immufa\um”mmmw iQNDQﬂuUﬂuuﬂﬂ'ﬂ‘ﬂuﬂ’]iﬂﬂuﬁlE]’r]LLNQ’]H'r]EJ’NLHN’]“’@N [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil’)‘ll’ﬂ\i‘lﬂl,[ﬂll‘l:ﬁ]'ﬂiﬂ\iﬂﬂﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uaziangsune NGO

O ussEMAuA (Governance) NsAitFEMiinsinfuguananisha anfiuauadelilssla Juuamienisiimsannuidasidaau
sasunaTnuazaefiUdu nasaauguadidiulide GvsandenisranBliuiniaigednellidla Jasldinasaisanan ce
rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f 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 I0OD’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~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

° o
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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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