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FINANCIAL HIGHLIGHTS & VALUATION

30.00%
24.98%
16.82%
2.46%
1.62%
1.55%
1.44%
1.43%
1.03%

0.57%

Year End 2020A

2021A 2022A 2023A

Sales (Btm) 6,695

Total Revenue (Btm) 7177
EBITDA (Btm) 2,767
Core Profit (Btm) 394
Net Profit (Btm) 405
Core EPS (Bt) 0.05
Core EPS Growth (%) -48.6%
DPS (Bt) 0.035
P/E (Core) (x) 79.7
D/P (%) 0.9%
BV (Bt) 2.92
P/B (x) 1.32
EV/EBITDA (x) 23.22

ROE (%) 1.7%

8,798 10,904 10,286

9,335 11,418 10,941

5,403 5511 4,480

2,144 2,413 1,457

2,179 2,436 1,462

0.26 0.30 0.18

444.4% 125%  -39.6%

0.080 0.085 0.085

14.6

21% 2.2% 22%

3.05 3.27 3.35

1.26 1.18 1.

o

12.35 12.16 14.60

9.0% 9.5% 5.4%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Portfolio

Portfolio Overview (@ CKPower

Installed Capacity

¥ Cogen 1% Solar Conventional gpL Industrial Customers Thailand
23835 7% 2%2% 8%
96%
/033 M =% Sells :o 92%

Installed Renewable Thailand’ In Lao PDR
Capacity & Green atandis

P SOEs

3,360  93% Hydro 93% Renewable 96% EGAT/PEA 92% Lao PDR
Power Plants in Lao PDR Power Plants in Thailand
Xayaburi TN Luang Praban Bangpa-in @ Solar Projects
\ -y 8 4 Cogeneration Sl

CoD: 2013 CoD: 2019 SCOD: Early 2030 CoD: 2013 and 2017 COD: 2012-2027
Ownership: 46.0% Ownership: 42.5% Ownership: 50.0% Ownership: 65.0% Ownerships:  30%-100%
Capacity MW: 615 Capacity MW: 1,285 Capacity M 1,460 Capacity MW: 238 Capacity MW: 29» 35

Equity MW: 283 Equity MW: 546 Equity MW: 730 Equity MW: 155 Equity MW: 25

SOEs: State-owned Enterprises; Installed Capacity includes pre-COD projects with signed PPA.

Figure 2 : TASYNITURIINTLUNG

LPCL Investment Update @ CKPower

CK 20%
50%  CKPower

Gulf N
Hydropower
Holdings

Luang Prabang Hydroelectric Power Project 2 4,000 Unit: Bt mn
; Construction Started: 200
Installed Capacity: 1,460 MW Early 2023 i
Type: Run-of-Rive! ¥
Vo ! el Y ver Construction Progress: mf!
Concession Period: 35 years 23% as of Dec 2023 i o B pooe S V55
Offtaker: EGAT
Capital Structure: 2.75x D/E Ratio -« ZOT;';:‘ 0 - >
Bank Loan: Bt 115,137 mn (72:28 THB:USD)) i "

Cash Flow from UOP'?: Bt 4,233 mn

LPCL Equity Injection Remaining Equity Investment (2024-2029)

Project Cost: APprox BL161,238 mn O SCOD: Early 2030 3,970.7 16,962.6
Annual Energy: 6,688 GWh 2 2
scob: Early 2030

(1) Based on exchange rate of Baht 36 per USS; (2) Unit Operation Period

Figure 3 : TAsanslaezy3
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Figure 5 : Usnnnuinuaslasanislaesys

XPCL FY 2023 Operation CKPower

ENDLESS ENERGY

Monthly Electricity Sales Volume and Water Flow Quarterly Electricity Sales Volume and Water Flow

GWh s GWh avs
it 5,653 5,653 oe0 5,653 e
>0 /I\A 200 Arl;}\ I,‘\S'ON 5090

6,000 4,000 2,836 ,165
36 Z’Dfi : 2980 3000
o 1‘“91,959 1,729 ' 1,945 2013 1,000

4,000 . 113431’3141'“71,1792'o‘zz'ml,snh,amuwunl'"71,1551.310“211'876

0

Q1/ @2/ @3/ Q4/ Qi/ Q2/ Q3/ Q4/ Q1/ Q2/ Q3/ Q4/ Q1 Q2/ Q3/ Q4/
20 20 20 20 21 21 21 21 2 22 22 22 23 23 23 23

Electricity

Quarterly Avg. Water Flow = = = Long-term Avg. Water Flow (2015 to 2022)

2,000 Electricity Sales Volume Unit: GWh

2020 2021 2022" 2023"
Avg. Water Flow (CMS) 2,533 3,039 3,773 3,035
PE 3,450 4,119 4,598 3,914
SE 1,321 1,521 1,451 1,410
EE 1,385 1,572 1,845 1,427
0 0 TE 8 9 8 8
Total EGAT 6,164 7,221 7,902 6,759
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec % Change - EGAT P g (145%)
Electricity 2022 Electricity 2023 Electricity 2024 EDL 137 84 116 114
Water Flow 2022 Water Flow 2023 ly Avg Water Flow 2024 % Change - EDL (39.2% +38.4% (1.3%)
== = Avg Water Flow (2015 to 2022) Grand Total 6,301 7,305 8,018 6,873
% Change - Total +15.9% +9.8% (14.3%)
(1) XPCLAnnual Supply Target: PE 4,299 GWh, SE 1,410 GWh
(2) SE Account outstanding as at end of 2023 = 119 GWh (2022 = 105 GWh) 12

Figure 6 : Uannuiraaslngansinda 2

NN2 FY 2023 Operation ' (@ CKPower

Subsidiary
Electricity Sales Volume and Water Inflow Reservoir Level (End of Month)
GWh Mcm MASL
400 380

Maximum Operating Level = 375 MASL

367
2,000 . 367
300 360 359
358
1500 156
200 Minimum Operating Level = 345 MASL
340
1,000 Jan  Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec
Level 2022 Level 2023 2024
100 Electricity Sales Volume
500
2019 2020 2021 2022 2023
Water Inflow (MCM) 3,689 3,934 4,301 4,809 5,619
PE 1,675 916 1,742 1,644 1,603
0 0 SE 4 - 99 1 82
Jan  Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec EE - - - - -
ENN icity 2022 El ity 2023 TE 6 4 4 4 o
lectricity lectricity
Prelim Electricity 2024 Water Inflow 2022 Account-PE - - -
Water Inflow 2023 & Water Inflow 2024 Account-SE - - - - -
= === Average Water Inflow (1949 to 2022} Total 1,685 920 1,845 1,659 1,688
% Change (31.4%)  (45.4%)  +100.5% (10.1%) +1.8%
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CKP CKP
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit: Btm
Yearly 2019A 2020A 2021A 2022A 2023A Quarterly 4Q22A 1Q23A 2Q23A 3Q23A 4Q23A
Revenue from sales 8,223 6,527 8,505 10,595 9,907 Revenue from sales 2,516 2,460 2,210 2,383 2,7%
Project management income 154 168 293 309 379 Project management income 78 95 94 95 95
Cost of sales (6,486) (5,901) (6,435) (8,981) (8,056) Cost of sales (2,252) (2,171) (2,035) (1,841) (2,009)
Cost of project management (91) (89) (85) (96) (105) Cost of project management (23) (27) (27) (28) (23)
Gross profit 1,800 705 2,278 1,828 2,125 Gross profit 318 356 302 609 857
Interest income 414 474 532 490 546 Interest income 119 126 138 142 140
Total revenues 2,263 1,188 2,815 2,341 2,780 Total revenues 446 487 504 780 1,009
SG&A (442) (428) (494) (526) (563) SG&A (160) (126) (133) (124) (180)
Share of profit : associates & JVs 433 407 1,528 2,129 859 Share of profit : associates & JVs 107 (162) (99) 816 304
Operating profit 2,254 1,167 3,848 3,944 3,077 Operating profit 393 199 272 1,473 1,133
Finance costs (1,161) (996) (1,070 (1,075) (1,065) Finance costs (277) (263) (264) (268) (269)
Core profit before taxes 1,093 1 2,778 2,870 2,012 Core profit before taxes 116 (64) 7 1,205 864
Extra items (FX & Derivatives) 2 1 35 24 6 Extra items (FX & Derivatives) (16) - 15 10 (19)
Profit before income taxes 1,095 182 2,812 2,893 2,017 Profit before income taxes 100 (64) 22 1,214 845
Income taxes (12) 16 (61) (47) (89) Income taxes 3 (15) (11 (31) (31)
Net Profit 769 405 2,179 2,436 1,462 Net Profit 72 (104) 2 1,022 543
Core Profit 767 394 2,144 2,413 1,457 Core Profit 88 (104) (13) 1,012 561
EBITDA (inc. Share of profit) 3,830 2,767 5,403 5,511 4,480 EBITDA (inc. Share of profit) 783 578 584 1,820 1,499
EPS (Bt) 0.09 0.05 0.27 0.30 0.18 EPS (Bt) 0.01 (0.01) 0.00 0.13 0.07
Statement of Financial Position Statement of Financial Position Unit : Btm
Year End 2019A 2020A 2021A 2022A 2023A Quarterly 4Q22A 1Q23A 2Q23A 3Q23A 4Q23A
Total current assets 6,606 10,566 9,712 10,617 10,102 Total current assets 10,617 9,145 8,584 9,467 10,102
Total assets 64,191 67,038 68,977 70,056 68,765 Total assets 70,056 68,863 67,335 68,139 68,765
Total current liabilities 3,394 6,275 3,394 4,842 6,015 Total current liabilities 4,842 3,686 5,032 4,969 6,015
Total liabilities 28,644 32,000 32,847 32,116 29,847 Total liabilities 32,116 30,961 30,546 30,492 29,847
Issued and paid-up share capital 8,129 8,129 8,129 8,129 8,129 Issued and paid-up share capital 8,129 8,129 8,129 8,129 8,129
Total shareholders' equity 35,547 35,038 36,130 37,939 38,918 Total shareholders' equity 37,939 37,902 36,789 37,647 38,918
Cash Flow Statement Cash Flow Statement Unit : Btm
Yearly 2019A 2020A 2021A 2022A 2023A Quarterly 4Q22A 1Q23A 2Q23A 3Q23A 4Q23A
Profit before tax 1,095 182 2,812 2,893 2,017 Profit before tax 100 (64) 22 1,214 845
Net cash from operating activities 3,125 2,461 3,652 3,320 4,178 Net cash from operating activities 966 412 1,514 900 1,352
Net cash from investing activities (1,943) 986 (4,065) (1,471) (325) Net cash from investing activities (370) (944) 172 (89) 535
Net cash from financing activities 446 1,238 (1,404) (3,016) (4,180) Net cash from financing activities (676) (994) (1,398) (560) (1,227)
Net increase (decrease) in cash 1,627 4,685 (1,817) (1,168) (327) Net increase (decrease) in cash (80) (1,526) 288 251 661
Key Financial Ratios Key Financial Ratios Unit: %
Yearly 2019A 2020A 2021A 2022A 2023A Yearly 4Q22A 1Q23A 2Q23A 3Q23A 4Q23A
Sales growth -8.1% -20.6% 30.3% 24.6% -6.5% Sales growth 52% -7.5% -21.5% 11.1%
Gross profit growth -38.4% -60.8% 223.0% -19.8% 16.3% Gross profit growth 8.5% -33.9% -15.9% 169.6%
Share of profit growth 6393.8% -5.9% 275.0% 39.3% -59.7% Share of profit growth -5336.2% -112.8% -34.8% 183.3%
EBITDA growth -15.6% -27.8% 95.3% 2.0% -18.7% EBITDA growth -20.8% -64.0% -23.4% 91.4%
Core profit growth 28.3% -48.6% 444.4% 12.5% -39.6% Core profit growth -374.7% -101.5% -29.6% 538.7%
Net profit growth 28.3% -47.4% 438.4% 11.8% -40.0% Net profit growth -369.3% -99.8% -30.1% 655.9%
Gross profit margin 21.5% 10.5% 25.9% 16.8% 20.7% Gross profit margin 12.3% 13.9% 12.8% 24.6% 29.7%
EBITDA margin 43.5% 39.0% 52.3% 42.3% 40.2% EBITDA margin 29.0% 24.1% 25.8% 56.2% 47.0%
Core profit margin 8.3% 5.2% 19.7% 17.8% 12.3% Core profit margin 3.1% -4.1% -0.5% 29.2% 16.8%
Net profit margin 8.3% 5.3% 20.0% 18.0% 12.4% Net profit margin 2.6% -4.1% 0.1% 29.4% 16.3%
Net IBD / Equity (x) 0.64 0.62 0.67 0.64 0.58 Net IBD / Equity (x) 0.64 0.66 0.66 0.63 0.58
BV (Bt) 2.90 2.92 3.05 3.27 3.35 BV (Bt) 3.27 327 313 323 3.35
ROE 3.7% 1.7% 9.0% 9.5% 5.4% ROE 1.1% -1.6% 0.0% 15.8% 8.1%
ROA 1.2% 0.6% 3.2% 3.5% 2.1% ROA 0.4% -0.6% 0.0% 6.0% 3.2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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