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Forecasts and ratios

Year ended Dec 31 2020 2021 2022F 2023F 2024F
Sales (THBm) 6,527 8,505 10,876 10,962 11,006
EBITDA (THBm) 2,321 3,891 3,373 3,828 3,934
Net profit (THBm) 405 2,179 2,722 2,531 2,588
EPS (THB) 0.05 0.27 0.33 0.31 0.32
EPS (% YoY) -50.2 433.4 24.9 7.0 2.2

EPS vs Cons (%) 8.0 0.4 2.7
PER (X) 183.4 315 13.6 14.6 14.3
PBV (X) 3.0 2.7 1.4 1.3 1.2
EV/EBITDA (X) 40.7 23.7 17.5 15.4 14.9
Yield 0.4 1.0 2.2 21 21
ROE 1.7 2.0 10.5 9.1 8.8

Source: Company data, TISCO Research estimates
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Figure 1. Sum-of-the-parts valuation

Installed Equity capacity Equity value

% Stake capacity (MW) (MW) per share
Xayaburi Power Co (XPCL) 42.5% 1,285 591 3.99
Nam Ngum 2 Power Co (NN2) 46.0% 615 261 113
Bangpa-In Cogeration Power Plant 65.0% 238 155 1.24
Bangkhenchai (BKC) 100.0% 15 15 0.15
Total 6.51

Source: TISCO Research estimates

Figure 2. Peer comparison

Price Target Upside

(B)  Price (%) . EPS gwt (%) PEGZIF  PBV(X) ROA (%) ROE (%) EVIEBITDA  Div.Yield (%)
22F

BGRIM BUY 4050 47.00 18.0 105,578 na  na  na 380 na. 27 25 (04 17 (17} 87 154 159 01 15
EGCO HOLD 176.00 234.00 33.0 02,858 48 1138 101 7.6 0.1 08 07 37 48 78 0.8 133 130 37 40
GULF HOLD 5425  50.00 7.8) 838,523 104 798 752 418 05 56 50 23 a7 77 127 2.1 401 s 08
GPSC HOLD 8075  74.00 &1 188,676 (82.0) 2008 ©6.3 382 0.2 17 18 07 18 1.7 43 204 1789 08 14
RATCH HOLD 43325  41.00 (5.2) 94,060 217 @7 125 117 na. 08 D8 45 40 83 75 236 208 38 40
CKP BUY 454 850 432 38,007 249 (7.0) 138 148 (21) 175 154 40 a7 0.5 01 22 2.1 14 13
AVERAGE 65.7 34.5 0.3 45 40 24 35 67  10.3 385 36.0 14 15

Source: TISCO Research estimates

Figure 3. Forward PER Figure 4. Forward PBV
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Figure 5. 3Q earnings reach new high driven by higher water flow at Xayaburi

3022 3021 % YoY 2022 % QoQ 9m22 am21 % YoY
Sales - Electricity & Steam 3,286 2,322 415 2,453 34.0 8,079 6,342 27.4
COGS - Electricity & Steam 2,615 1,665 571 2,051 27.5 6,729 4,624 45.5
Gross Profit - Electricity & Steam 671 657 21 403 66.7 1,350 1,718 -21.4
Project managementincome 78 73 5.7 77 04 232 218 6.0
Cost of project management i) 24 38 23 8.7 72 68 6.6
Gross Profit - Project management 53 50 6.6 55 -3.0 159 151 5.7
Total Sales 3,364 2,395 404 2,531 329 8,311 6,561 26.7
Total COGS 2,640 1,688 56.4 2,074 27.3 6,801 4,692 45.0
Total Gross Profit 724 707 24 457 58.4 1,510 1,869 -19.2
S&A expenses 122 110 111 129 -5.1 366 352 3.9
Interest expenses 265 266 0.4 265 -0.0 798 796 03
Profit sharing from JVs and associates 1,252 1,017 231 772 62.2 2,021 1,517 333
Jointly controlled entities 6 8 -26.4 5 11.5 21 31 -324
Associates 1,247 1,009 23.5 767 62.6 2,000 1,486 34.7
Other income 131 113 155 128 19 386 345 121
Net Profit before Tax 1,720 1,461 17.7 963 785 2,754 2,582 6.7
Income tax 23 26 -10.0 18 334 50 50 0.3
Net Profit before M.I. 1,696 1,435 18.2 946 79.4 2,704 2,532 6.8
Minority Interest -259 =219 n.a. -97 n.a. -379 -512 n.a.
Normalised profit 1,438 1,217 18.2 849 69.4 2,325 2,020 15.1
Extra gain/ (loss) 24 18 304 15 57.8 40 36 9.8
Net Profit 1,462 1,235 18.4 864 69.2 2,364 2,056 15.0
EPS (Bt) 0.18 0.15 18.4 0.11 69.2 0.29 0.25 15.0
EBITDA 1,129 1,107 2.0 849 33.0 2,707 3,035 -10.8
Overall gross Margin (%) 215 295 -8.0 18.1 35 18.2 28.5 -10.3
Gross margin (%) - Electricity & Steam 204 283 -79 16.4 4.0 16.7 271 -10.4
Gross margin (%) - Project management 68.1 67.6 0.6 70.6 -2.4 68.7 68.9 -0.2
S&A Expenses (% of Sales) 36 4.6 -1.0 5.1 -1.5 4.4 5.4 -1.0
Effective tax rate (%) 5.0 5.9 09 9.2 -4.2 6.8 4.7 2.2
Norm Profit Margin (%) 42.7 50.8 -8.0 335 9.2 28.0 308 -2.8
Net Profit Margin (%) 434 51.6 -8.1 341 9.3 284 313 -2.9
Source: Company data, TISCO Research
Figure 6. 9M22 revenue was boosted by rise in Figure 7. 9M22 profit boosted by higher profit
natural gas sharing from XPCL
Revenue NPAT
M Increase M Decrease Total B Increase B Decrease Total
1,927 13 az 515 A48 o
(11
(157] (&) {10)
9M 2021 NNZ BIC BKC Project Mgt Others am 2022 9M 2021 NN2 BIC BEC NRS+CRS XPCL Others Fin Cost  8M 2022
Source: Company data Source: Company data

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’msﬂﬂmuaummﬂm”f,u “Company Report” (A14189N8))

£33 vadvuaAnIwe NH1A dda
48/8 anasid1lAnIas 1u 5 auusnsuiia unv&au lueu1vFn agenwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490

swomatuibifaidudauaiamimubidaviamandannind uardavihduilunsiawnaiadlsylomivAyaeatidmtasiuuinwiniy b llnewwsmedanatuialasmedula.
Aalalidasiufiadanudomela 9 Midadulagaseviaiflunaanamsiditiavivianauativit. mainlidedaya unau uniaaed uaznsmannaionaienlsingatlusooualivil

unninldladlesgldeansuanudasuasiilugasiiavassladussgiie

Market Insight

E- mail :tiscoresearch@tisco.co.th

31 uns1au 2566


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

Initiation of Coverage

Figure 8. 3Q earnings hit new high on strong Figure 9. 2023F earnings should fall slightly from
water flow at Xayaburi record high in 2022F
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4,000 1,600 12,000 3,000
1,400

500 1,200 10,000 2,500

3,000 1,000

2500 200 8,000 2,000

2,000 600 6,000 1,500

400
1,500 200 4,000 1,000
1,000 0
-200 2,000 500
500 400
0 -600 0 0
P N T T T~ .~ P R P S e S S S S 2018 2019 2020 2021 2022F 2023F 2024F
R R R U L g
Source: Company data, TISCO Research estimates Source: Company data, TISCO Research estimates
Figure 10. NN2 Figure 11. Xayaburi
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Figure 12. BIC Figure 13. BKC
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Figure 14. 4Q earnings expected to soften due to seasonally lower water flow

4Q22F 4021 % YoY 3Q22 % QoQ 12M22F 12m21 % YoY

Sales - Electricity & Steam 2,797 2,163 293 3,286 -14.9 10,876 8,505 27.9
COGS - Electricity & Steam 2,597 1,811 43.4 2,615 0.7 9,326 6,435 449
Gross Profit - Electricity & Stt 200 352 -43.3 671 -70.3 1,550 2,070 -25.1
Project management income 71 74 -4.3 78 -85 303 293 34
Cost of project management 25 17 46.1 25 0.0 97 85 14.5
Gross Profit - Project manage 46 57 -19.1 53 -12.5 205 208 -1.1
Total Sales 2,868 2,237 28.2 3,364 -14.7 11,179 8,798 27.1
Total COGS 2,622 1,828 43.4 2,640 -0.7 9,423 6,520 44.5
Total Gross Profit 246 409 -39.9 724 -66.0 1,755 2,278 -22.9
S&A expenses 126 143 -11.4 122 35 492 494 -0.5
Interest expenses 255 275 -7.1 265 -3.8 1,053 1,070 -1.6
Profit sharing from JVs and a 359 11 3,120.2 1,252 -71.3 2,381 1,528 55.8
Jointly controlled entities 12 9 293 6 103.4 33 40 -18.2
Associates 347 2 18,030.3 1,247 -72.1 2,348 1,487 57.8
Other income 151 192 -21.7 131 15.2 537 537 0.0
Net Profit before Tax 374 195 91.4 1,720 -78.3 3,128 2,778 12.6
Income tax 19 11 67.7 23 -20.3 69 61 12.6
Net Profit before M.I. 355 184 92.8 1,696 -79.1 3,059 2,716 12.6
Minority Interest o, -60 n.a. -259 n.a. -377 -572 n.a.
Normalised profit 357 124 188.7 1,438 -75.1 2,682 2,144 25.1
Extra gain/ (loss) 0 -1 n.a. 24 n.a. 40 35 13.8
Net Profit 357 123 191.7 1,462 -75.5 2,722 2,179 249
EPS (Bt) 0.04 0.02 191.7 0.18 -75.5 0.33 0.27 249
EBITDA 667 856 -22.1 1,129 -41.0 3,373 3,891 -13.3
bps YoY bps QoQ bps YoY

Overall gross Margin (%) 8.6 18.3 -9.7 21.5 -12.9 16.1 259 -9.7
Gross margin (%) - Electricity 7.1 16.3 -9.1 204 -13.3 0.0 243 -243
Gross margin (%) - Project mi 65.2 77.2 -12.0 68.1 -3.0 31.7 71.0 -39.3
S&A Expenses (% of Sales) 4.4 6.4 -2.0 3.6 0.8 45 5.6 -1.1
Norm Profit Margin (%) 125 5.5 6.9 42.7 -30.3 247 24.4 0.3
Net Profit Margin (%) 125 5.5 7.0 43.4 -31.0 250 24.8 0.3

Source: Company data, TISCO Research estimates

Figure 15. Usable water of Xiaowan and
Nuozhadu

Figure 16. Usable water of Nam Ngum 2
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Figure 17. Gas cost has already passed its peak

Figure 18. Ft is rising

BY/MMBTU e 51f of Thailand

——hfyanmar | NG Pool
1,400
1,200
1,000
800
600
mj_,_"‘\.a
200
1}
0 0 o0 0 @ o O O 9O O O O ™ ™ = = o oo™y
S FEF3FIIFFSIFERFFIFFAAA
552855285532 8552855%28

Bt/Unit
18
16
1.4
1.2
1
0.8
0.6
0.4
0.2
o
0.2
-0.4
A g o S A 1.4
o

2 ni " e 2 " 2 - "
FET @ T e Y

Source: Energy Policy and Planning Office (EPPQ)

Figure 19. Planning to double installed capacity
within 3 years

Source: Metrapolitan Electricity Authority (MEA)

Figure 20. Aiming to produce 95% of power from
renewables by 2043
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Source: Company data, TISCO Research

Figure 21. Low leverage ratio suggests ample
room to invest in future growth

Source: Company data

Figure 22. Long-term loans and debentures
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Figure 23. Most of CKP’s long-term loans are in
debentures with fixed rates

Figure 24. CKP’s average cost of debt
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Figure 25. XPCL’s loan structure

Source: Company data

Figure 26. XPCL's average cost of debt
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Source: Company data

Figure 27. XPCL’s loan structure

Source: Company data

Figure 28. XPCL’s cost structure
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Figure 29. CKP’s major shareholders
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Source: Company data

Figure 30. Portfolio overview

Installed Equity

Equity cop Status

Capacity (MW) Capacity (MW)
Hydroelectric Power Plants

Nam Ngum 2 (NN2) 46.0% 615 283 Jan-13
Xayaburi 42.5% 1,285 546 Oct-19
Cogeneration Power Plants
Bangpa-In Cogeneration 1(BIC1) 65.0% 118 77 Jun-13
Bangpa-In Cogeneration 1(BIC1) 65.0% 120 78 Jun-17
Solar Power Plants
Bangkhenchai 100.0% 8.00 8 Aug-12
Phachi 100.0% 0.89 0.89 Feb-19
Banglen 100.0% 0.97 0.97 May-19
Phutthamonthon Sai 5 100.0% 0.97 097 Jun-19
Mahachai 100.0% 0.72 0.72 Jun-19
Krathum Ban 100.0% 0.51 0.51 Jul-19
Khlong Preng 100.0% 2.67 2.67 Sep-20
Nakhon Ratchasima Solar 30.0% 6 2 Mar-12
Chiangrai Solar 30.0% 8 2 Jan-13
Total 2,167 1,003

Upcoming project

Luang Prabang hydroelectric power plant 50.0% 1,460 730 Jan-30 Waiting for PPA, Financial closing to start construction

Source: Company data

Figure 31. Current capacity & target Figure 32. Portfolio overview

Installed capacity 2,167MW

4,800

Solar, 29, 1%

Cogen, 238,
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755 875 811 914 939 /003 Hydro, 1,900,
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2012 2013-14 2015-17 2018  2019-20 2021 2024
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Source: Company data Source: Company data
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Initiation of Coverage

Figure 33. 89% of capacity is from renewables

Figure 34. Vast majority of sales are to Thailand

Installed capacity 2,167MW

Conventional
11%

Industrial
Customers
3%

EDL
3%

Source: Company data

Figure 35. Tariff structure — NN2

Source: Company data

Figure 36. Tariff structure - Xayaburi

PE Tariff SE Tariff EE Tariff PE Tariff SE Tariff EE Tariff
- Year Total Bt equiv.
USSAWh  Brkwh O BreAUV- Bt/kWh USSIWh  BYKWh o kwke Bt/kwh Bt/kwh
per kWh 2019-24 0.0374 1271 25419 1652 1.050
0.0267 1041 1948 1.353 1.145 2025 onward 0.0374 1271 2.5419 1.652 1398
Source: Company data Source: Company data
* Based on FX rate of Bt34/USS * Based on FX rate of Bt34/US5
Figure 37. LPCL's major shareholders
Petro Vietnam _
Power
10%
Source: Company data
Figure 38. Revenue breakdown
2020
Project Project 2021 Project 9M22
management  Others management Others management Others
2% 7% Hydro 3% 6% 3% 4%
Solar __ 24%
2%
Hydro
T
Cogen 60%
B5%
Source: Company data
Note: Do not include profit sharing from XPCL, NRS and CRS
a a . v @ o
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