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RATING
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6.25
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DCF

+47%
2,996m

BCPG
ENERGY

TARGET UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)

YTD Turnover Ratio (%)

Statistical Beta (Raw / Adjusted)

ROIC / WACC (%) 2023A

ROE / COE (%) 2023A

Constituent
Auditor

CG Rating

Thai CAC

ESG Scoring

Dec 31
2,996

5.00

18,723
42.1%

8.8% /49.0%
30

14%
1.23/1.08
3.6% /5.6%

3.8%/9.2%

SET100/SET100FF / SETCLMV / SETHD / SETESG

KPMG Phoomchai Audit Limited

Excellent

Certified

SET ESG Ratings
ESG Book
Moody's

MSCI

Refinitiv

S&P

MAJOR SHAREHOLDERS

54.21
n.a.
A
59.23

31.00

as of 5 Mar 24

Lua. 11980 Aafileisdi

Capital Asia Investments Pte. Ltd.

va. lnedudnand

w.a. wavisen dief

South East Asia UK (Type C) Nominees Limited
w.a. gn1imd aduiles

State Street Bank and Trust Company
Anineudlsziudan

nawile AR Huszezaniune

WA NUNNT ARasimil

FORECASTS & VALUATION

57.81%
3.80%
3.51%
1.11%
0.76%
0.71%
0.70%
0.66%
0.58%

0.52%

Consolidated

Year End 2022A 2023A

2024F 2025F

Sales (Btm) 5,405 5,031

Total Revenue (Btm) 5,558 5,333

EBITDA (Btm) 4,221 3,945

Core Profit (Btm) 1,629

Net Profit (Btm) 2,630

Core EPS (Bt) 0.56

Core EPS Growth (%) -23.4% -46.6%

DPS (Bt) 0.36 0.25

P/E (Core) (x) 11.2 20.9

D/P (%) 5.8% 4.0%

BV (Bt) 10.05 9.87

P/B (x) 0.62 0.63

EV/EBITDA (x) 5.4 12.4

ROE (%) 9.3% 3.8%

4,355 3,699

4,585 3,966
4,093 3,859
1,063 1,044
3,013 1,044
0.35 0.35
18.7%  -1.8%
0.25 0.25
17.6 17.9
4.0% 4.0%
10.62 10.72
0.59 0.58
13.3 16.6

9.8% 3.3%

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

‘bcpg

Thailand (209.6 MW) - China
® QOperatina: 197.7* MW ® VRB
* Developing: 119 MW 4 @ o=
Capacity volume g 9 \'ﬁ)

® Tank Terminal: 710 ML @ ) Japan (89.7** MW)
® District cooling: 3,000:RT [Phase I) /

USA (857.0 MW) \=
L] Operaling 857 0 MW

@

= Operating: 79.7 MW

\ » @ = Developing: 10.0 MW
\ ¢

/'/ N
\ = \./ Taiwan (469.0 MW)

* Operating: - MW

/ ® Developing: 469.0 MW
® . @
7 The Philippines (19.7 MW)
s 0-Q

=1

= ® Operating: 14.4 MW
A Lao PDR to Vietnam (404.0 MW) i ® Developing: 5.3 MW
Total Equity MW: approx. 2,049.0 MW ® Operating: 114.0 MW
Operating + Developing: 1,262.8 MW + 786.2 MW .’E,. *® Developing: 290 0 MW + Transmission line

*The remaining of 505 MW is subject to deal completion
“+The sale of JP Asset is expected to be closed within 2024
Remark: Data as of May 2024.

Figure 2 : 1R99n19 Monsoon 11812

‘bcpg

Large scale development, with cross-border PPA
DR\ A% Z Monsoon Wind Power Plant: Phase 1

Installed MW 600 MW

Equity MW 290 MW

Holding (%) Effective holding 48.25%

CAPEX USD 950 mn

Area Explorauon area of over 425 0 rai
Status PPA slgned in July 201 B

Financial close in 1023
Commenced Construction

coo 402025

Location Sekong & Attapeu, Lao PDR
Capacity Factor Est. 33%

Leverage (D:E) 70:30

Monsoon Wind Power Plant: Phase 2
Installed MW 1,000 MW [Right to participate]

Status MOU with Government of Laos (60L) to develop 1,000 MW wind farm
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Figure 3 : TAsan15 Solar NlANIU

‘bcpg

wr e o

Investment Highlight
*  Expected total capacity of 469 MW plus our aim to achieve 1 -2 GW in near future
™+ Land procurement is the key success factor for development in Taiwan

Project Information

Type Ground-mounted Solar & Solar on fish farm
Location Yunlin, Chiayi, and Khaosiung provinces
s «  Off-taker Taipower [Rating: AA)
g Capacity factor 16% - 17%
n—}:} Tariff 5.2 - 5.6 THB/KWh with 20 years PPA Period
N ; Project Cost 34,000 - 35,000 MTHB

TOTAL 469 MW

)) coD

PP Pl TR ) 2024 2026

]
erptews 095 @G 0O % 1690 1626
*Resource: www.solargis.com

Gradually
commercialize
from 2024-
2026

Figure 4 : TAsan1sing™ Nandg

Expansion in 4 combined cycle gas turbine power plants in the US

Total 857 Mwe
Carroll County Energy (CCE)
Installed capacity: 700 MW
Net holding*: 48 7%
Equity MW*: 341 MW
SN

= Liberty

- o . Installed capacity: 848 MW
y Net holding: 25.0%

... Equity MW: 212 MW

="y
e

Patriot

Installed capacity: 857 MW
Net holding: 25.0%

Equity MW: 214 MW

South Field Energy (SFE)
Installed capacity: 1,182 MW
Net holding: 7.6%

Equity MW: 90 MW

*Remark: Deals completed on Oct 31, 23

Figure 5 : 1A99N197N T4 NANSF

‘bcpg

] e[| s [5] ubem 4] vatior PN

Project Name Carroll County Energy | South Field Energy Hamilton Liberty Hamilton Patriot

Business Partner Advance Power Advance Power Carlyle Group Carlyle Group

Operator Ethos Ethos Cogentrix Cogentrix v m
Project Location Ohio Ohio Pennsylvania Pennsylvania w
stakeholding 48.7% 7.6% 25.0% 25.0% -y

Installed Capacity 700 MW 1,182 MW 848 MW 857 MW

Equity Megawatt 341 MW 90 MW 212 MW 214 MW

coD Dec 2017 Oct 2021 Jul 2016 Jul 2016

Electricity Market PIM PIM PIM PIM

Total

857,
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BCPG BCPG
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit: Btm
Yearly 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Sales and rendering of services 4,669 5,405 5,031 4,355 3,699 Sales and rendering of services 1,057 1,093 1,564 1,318 1,194
Cost of sales & rendering of services (1,608) (1,978) (2,558) (2,162) (1,892) Cost of sales & rendering of services (520) (567) (703) (768) (693)
Gross profit 3,061 3,427 2,473 2,193 1,807 Gross profit 538 525 861 550 501
Total Revenues 3,133 3,580 2,775 2,423 2,074 Total Revenues 581 628 921 645 559
SG&A (655) (840) (588) (577) (588) SG&A (154) (168) (139) (127) (122)
Share of profit : Associates & JVs 600 130 252 1,025 1,438 Share of profit : Associates & JVs 40 (31) 183 59 446
Operating profit 3,078 2,870 2,438 2,871 2,924 Operating profit 467 429 965 577 882
Finance costs (895) (882) (1,268) (1,506) (1,617)  Finance costs (229) (248) (370) (421) (419)
Core profit before taxes 2,182 1,988 1,170 1,365 1,307 Core profit before taxes 238 181 595 156 463
Extra items (FX & Derivatives) (108) 1,221 272 2,500 - Extra items (FX & Derivatives) 3 91 101 (291) 9%
Profit before income taxes 2,075 3,209 1,442 3,865 1,307 Profit before income taxes 608 212 696 (134) 558
Income taxes (64) (577) (336) (850) (261) Income taxes (96) (70) (131) (39) (117)
Net Profit 2,011 2,630 1,104 3,013 1,044 Net Profit 512 201 565 (174) 441
Core Profit 2,115 1,629 895 1,063 1,044 Core Profit 199 134 483 202 365
EBITDA (inc. Share of profit) 4,186 4221 3,945 4,093 3,859 EBITDA (inc. Share of profit) 807 748 1,407 983 1,319
EPS (Bt) 0.69 0.90 0.37 1.01 0.35 EPS (Bt) 0.18 0.07 0.19 (0.06) 0.15
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Total current assets 13,933 22,878 12,335 13,189 9,334 Total current assets 19,220 20,022 12,697 12,335 11,131
Total assets 58,721 56,160 74,240 82,275 88,717 Total assets 57,532 67,309 70,654 74,240 75,620
Total current liabilities 4,678 3,462 11,812 12,271 14,382 Total current liabilities 3,147 3,605 6,072 11,812 11,176
Total liabilities 31,493 26,884 44,628 50,697 56,843 Total liabilities 27,758 37,301 39,961 44,628 44,197
Issued and paid-up share capital 14,470 14,538 14,979 14,979 14,979 Issued and paid-up share capital 14,539 14,541 14,545 14,979 14,979
Total shareholders' equity 27,228 29,276 29,612 31,878 32,174 Total shareholders' equity 29,773 30,008 30,694 29,612 31,423
Cash Flow Statement Unit : Btm Cash Flow Statement Unit: Btm
Yearly 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Net profit 2,010 2,632 1,106 3,015 1,046 Net profit 513 202 565 (174) 441
Net cash from operating activities 2,426 3,035 3,230 4775 2,217 Net cash from operating activities 1,187 493 653 896 994
Net cash from investing activities (4,117) 12,290 (29,294) (7,723) (9,840)  Net cash from investing activities (5,326) (8,633) (9,297) (6,039) (1,450)
Net cash from financing activities 1,622 (6,223) 15,451 3,676 3,634 Net cash from financing activities 820 8,690 899 5,043 (686)
Net increase (decrease) in cash (68) 9,102 (10,613) 727 (3,989) Net increase (decrease) in cash (3,319) 550 (7,745) (100) (1,142)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2021A 2022A 2023A 2024F 2025F Quarterly 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A
Sales growth 10.4% 15.8% -6.9% -13.5% -15.1% Sales growth -8.7% -23.9% 1.3% 4.0% 12.9%
Gross profit growth 9.5% 12.0% -27.8% -11.3% 17.6%  Gross profit growth 27.1% -43.7% -15.8% -25.1% -6.8%
Share of profit growth 122.2% -78.4% 94.2% 307.1% 40.3% Share of profit growth -71.8% -254.1% 1168.3% 330.8% 1014.9%
EBITDA growth 15.9% 0.8% -6.5% 3.8% -5.7% EBITDA growth -21.5% -30.9% 19.6% 5.2% 63.5%
Core profit growth 235%  230%  -45.0% 18.7% -1.8%  Core profit growth -49.8%  -69.4% 27%  -433% 83.3%
Net profit growth 5.2% 30.8% -58.0% 172.9% -65.3% Net profit growth -62.4% -39.1% 11.9%  -158.7% -13.9%
Gross profit margin 65.6% 63.4% 49.2% 50.4% 48.9% Gross profit margin 50.9% 48.1% 55.0% 41.7% 42.0%
EBITDA margin 79.5% 76.3% 74.7% 76.1% 75.1% EBITDA margin 73.5% 70.4% 80.5% 71.4% 80.5%
Core profit margin 39.6% 28.6% 16.0% 18.9% 19.3% Core profit margin 17.5% 11.5% 26.7% 13.7% 21.5%
Net profit margin 38.4% 38.1% 18.9% 37.2% 19.3% Net profit margin 33.9% 16.0% 29.6% -14.7% 24.6%
Net IBD / Equity (x) 0.66 0.14 1.02 11 1.41 Net IBD / Equity (x) 0.28 0.56 0.85 1.02 1.01
BV (Bt) 9.38 10.05 9.87 10.62 10.72 BV (Bt) 10.22 10.30 10.53 9.87 10.47
ROE 8.1% 9.3% 3.8% 9.8% 3.3% ROE 6.9% 2.7% 7.5% -2.3% 5.8%
ROA 3.7% 4.6% 1.7% 3.8% 1.2% ROA 3.6% 1.3% 3.3% -1.0% 2.4%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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