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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit +) =) 6
Revenue (Btm) 123,685 90,303 94,976 94,310 89,273 Bloomberg consensus  (Cnt.) 18 5 0
Revenue growth (%) 65.2 (27.0) 5.2 0.7) (5.3) Unit KSS BB  %diff
EBITDA (Btm) 12,895 18,639 19,624 20,316 20,191  Target price (B)  46.00 57.29 (19.7)
EBITDA growth (%) (37.7) 44.6 5.3 35 (0.6)  2024F net profit (Btm) 5,396 5,007 7.8
Profit, core (Btm) (247) 3,388 5,396 5,937 6,812  2025F net profit (Btm) 50937 6,606 (10.1)
Profit growth, core (%) NA NA 59.3 10.0 14.7
Profit, reported (Btm) 891 3,694 5,396 5,937 6,812  Earnings revision
Profit growth, reported (%) (87.8) 314.4 46.1 10.0 14.7 Bloomberg Unit 2024F 2025F
EPS, core (Bt) (0.09) 1.20 1.91 2.11 2.42 M (%) (3.30) 2.87
EPS growth, core (%) (103.3) (1,474.2) 59.3 10.0 147 3m (%) (6.41) 1.62
DPS (BY) 0.50 0.60 0.96 1.05 121 yd (%) (13.22) (3.79)
P/E, core x) NA 404 24.7 22.4 19.6 Krungsri
P/BV, core x) 1.6 1.2 1.1 1.1 1.0 From last report (%) 0.00 0.00
ROE (%) 0.2) 2.9 4.5 4.8 5.2 Source: Bloomberg, Krungsri Securities
Dividend yield (%) 0.8 1.2 2.0 2.2 2.6
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Fig 1. AEPL capacity growth

AEPL RE Capacity (MW) as of 18 Apr 24
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Fig 2. Prospective P/E band Fig 3. Prospective P/BV band
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Financial statement

Profit and Loss Statement

FY December 31 2021 2022 2023 2024F 2025F

Total revenue (Btm) 66,562 69,578 74,874 123,685 90,303 94,976 94,310 89,273
Cost of goods sold (Btm) 55,063 56,448 63,736 120,324 80,258 82,237 80,979 75,839
Gross profit (Btm) 11,499 13,129 11,138 3,361 10,045 12,739 13,331 13,434
SG&A (Btm) 2,184 1,951 2,963 2,310 2,709 3,039 3,207 3,392
Other income (Btm) 918 1,405 3,275 2,731 1,994 790 775 734
Interest expense (Btm) 5,140 4,024 3,860 4,299 5,297 4,696 4,893 4,574
Pre-tax profit (Btm) 6,248 9,483 9,032 1,081 5,316 7,560 8,219 9,077
Corporate tax (Btm) 247 993 1,192 (376) 507 1,478 1,664 1,651
Equity a/c profits (Btm) 837 924 1,536 1,539 1,008 1,766 2,212 2,877
Minority interests (Btm) 1,940 982 522 566 1,115 686 618 613
Core profit (Btm) 4,859 8,963 7,412 (247) 3,388 5,396 5,937 6,812
Extra-ordinary items (Btm) 1,116 1,454 0 0 0 0 0 0
Net Profit (Btm) 4,061 7,508 7,319 891 3,694 5,396 5,937 6,812
EBITDA (Btm) 17,312 21,290 20,681 12,895 18,639 19,624 20,316 20,191
Core EPS (Bt) 1.7 3.2 2.6 0.1) 1.2 1.9 2.1 2.4
Net EPS (Bt) 14 2.7 2.6 0.3 1.3 1.9 21 24
DPS (Bt) 1.3 1.3 1.5 0.5 0.6 1.0 1.1 1.2

Balance Sheet

FY December 31 2020 2021 2022 2023 2024F 2025F

Total current assets (Btm) 38,919 43,454 45,907 51,709 41,823 42,532 39,203 24,849
Total long-term assets (Btm) 213,097 213,202 224,889 237,101 239,880 263,564 261,169 258,644
Total assets (Btm) 252,017 256,656 270,796 288,810 281,703 306,096 300,372 283,493
Total current liabilities (Btm) 36,748 22,063 23,453 32,193 38,667 26,318 29,577 19,594
Total long-term liabilities (Btm) 105,093 122,726 129,595 141,516 125,511 157,234 144,664 130,345
Total liabilities (Btm) 141,841 144,789 153,048 173,710 164,178 183,552 174,241 149,938
Paid-up capital (Btm) 28,197 28,197 28,197 28,197 28,197 28,197 28,197 28,197
Total equity (Btm) 110,176 111,867 117,748 115,100 117,525 122,544 126,131 133,556
Minority interest (Btm) 9,283 8,966 9,413 10,370 11,330 12,016 12,633 13,247
BVPS (Bt) 39.07 39.67 41.76 40.82 41.68 43.46 44.73 47.36

Cash Flow Statement

FY December 31 2023 2024F 2025F

Core Profit (Btm) 4,859 8,963 7,412 (247) 3,388 5,396 5,937 6,812
Depreciation and amortization (Btm) 7,079 8,706 9,232 9,113 9,309 9,134 9,416 9,416
Operating cash flow (Btm) (17,686) 14,270 6,907 4,867 24,973 33,181 14,638 14,365
Investing cash flow (Btm) (43,032) 182  (18,025) (58,030) (18,822) (7,920) (6,405) 3,681
Financing cash flow (Btm) 150,262 (5,978) 2,859 33,542  (24,117) 15,238  (11,351) (21,387)
Net change in cash (Btm) 89,544 8,474 (8,259) (19,620) (17,965) (772) (3,118)  (12,757)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 17.5 19.1 15.0 2.7 11.2 13.4 14.1 15.0
EBITDA margin (%) 26.3 31.0 27.9 10.5 20.7 20.7 215 22.6
EBIT margin (%) 154 18.1 15.3 3.1 10.3 11.0 11.6 12.1
Net profit margin (%) 6.1 10.8 9.8 0.7 4.1 5.7 6.3 7.6
ROE (%) 6.4 8.1 6.5 0.2) 2.9 45 4.8 5.2
ROA (%) 2.6 3.0 2.8 0.3 13 1.8 2.0 23
Net D/E (x) 0.8 0.8 0.8 1.2 0.9 1.0 1.0 0.8
Interest coverage x) 2.0 3.1 3.0 0.9 1.8 2.2 2.2 2.4
Payout Ratio (%) 86.8 46.9 57.8 158.2 50.0 50.0 50.0 50.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2025HF
Gas cost (Bt/mmbtu) 272.8 244.4 266.0 476.1 406 340 330 330
Ft (Bt/kWh) (0.12) (0.12) (0.15) 0.40 0.83 0.40 0.30 0.25
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Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total revenue (Btm) 27,719 33,866 34,839 27,905 23,035 21,044 18,319 23,773
Cost of goods sold (Btm) 26,231 33,046 34,488 25,246 21,277 17,336 16,398 20,996
Gross profit (Btm) 1,489 820 351 2,659 1,758 3,708 1,921 2,776
SG&A (Btm) 457 422 1,010 496 637 607 969 509
Other income (Btm) 628 292 849 317 297 304 1,077 337
Interest expense (Btm) 1,046 1,069 1,210 1,242 1,342 1,359 1,353 1,401
Pre-tax profit (Btm) 861 243 (366) 1,424 284 2,607 1,001 1,196
Corporate tax (Btm) 53 (158) (238) 105 (233) 500 134 135
Equity a/c profits (Btm) 432 683 281 113 175 496 223 (12)
Minority interests (Btm) 124 70 308 201 207 318 389 196
Core profit (Btm) 868 392 (809) 1,045 277 1,724 342 860
Extra-ordinary items (Btm) (184) (61) 372 73 33 66 135 4
Net Profit (Btm) 684 331 (436) 1,118 309 1,790 478 864
EBITDA (Btm) 4,200 3,601 3,137 4,872 3,983 6,353 4,713 4,924
Core EPS (Bt) 1.65 0.74 (1.54) 1.98 0.53 3.27 0.65 0.65
Net EPS (Bt) 1.30 0.63 (0.83) 212 0.59 3.40 0.91 0.91
Balance Sheet 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Total current assets (Btm) 48,034 54,689 45,907 50,869 44,100 41,625 41,625 67,769
Total long-term assets (Btm) 222,757 238,171 224,889 236,413 240,206 244,021 244,021 242,121
Total assets (Btm) 270,791 292,860 270,796 287,282 284,306 285,646 285,646 309,891
Total current liabilities (Btm) 22,404 32,793 23,453 27,525 17,118 34,642 34,642 45,832
Total long-term liabilities (Btm) 0 129,595 125457 131,920 142,929 129,595 144,495 150,330
Total liabilities (Btm) 22,404 162,389 148,910 159,445 160,047 164,238 179,138 196,162
Paid-up capital (Btm) 28,197 28,197 28,197 28,197 28,197 28,197 28,197 28,197
Total equity (Btm) 106,764 117,139 117,748 115,262 116,858 118,738 118,738 120,493
Minority interest (Btm) 10 10 9 11 11 11 11 11
BVPS (Bt) 3.8 4.2 4.2 4.1 4.1 4.2 4.2 4.3

Cash Flow Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Core Profit (Btm) 868 392 (809) 1,045 277 1,724 342 860
Depreciation and amortization (Btm) 2,293 2,290 2,293 2,206 2,357 2,387 2,359 2,327
Operating cash flow (Btm) 4,557 4,443 3,438 9,082 11,601 18,681 18,681 18,681
Investing cash flow (Btm) 2,065 (12,968) (14,092) (4,165) (7,660) (13,659) (13,659) (13,659)
Financing cash flow (Btm) (689) 11,225 11,601 1,839 (1,405) (6,959) (6,959) (6,959)
Net change in cash (Btm) 5,934 2,700 947 6,756 2,536 (1,937) (1,937) (1,937)

Key Financial Ratios

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
Gross margin (%) 54 2.4 1.0 9.5 7.6 17.6 10.5 11.7
EBITDA margin (%) 15.2 10.6 9.0 17.5 17.3 30.2 25.7 20.7
EBIT margin (%) 6.9 3.9 2.4 9.6 7.1 18.8 12.9 10.9
Net profit margin (%) 2.5 1.0 1.3) 4.0 13 8.5 2.6 3.6
ROE (%) 0.6 0.3 0.4) 1.0 0.3 15 0.4 0.7
ROA (%) 0.3 0.1 0.2) 0.4 0.1 0.6 0.2 0.3
Net D/E (x) 0.2) 0.9 0.9 0.9 1.0 1.0 1.2 11
Interest coverage (x) 1.8 1.2 0.7 2.1 1.2 2.9 1.7 1.9
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SET ESG RATINGS 2023 (as of 06 November 2023)

Ratings - AAA
ADVANC  AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC VL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CcK COLOR com7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL  MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA csC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TQM TVDH UPF
FLALAZUUU SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

5 = o X0 o X o - A v vy \ & aa 2o o o = 9
dayantsng luenarsatiuidnrinaulaeidngUsrasdinedunislideyaunfawumiaiiu Fldnsiauusidunisamuzeaudiudunguane
aarnuannineistlszmalneflAldnisiusaslupanugnaesmesdeyavie luFewasmsldnuineuauasinglscasdianzdula saisifuiagan
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saanudenale 9 Aty dullesnainnisideyalddndaunildoulavienmunludvieddBwiamsunslidn luaneousla ) wananil nain
nannindwisilszinalneveasaudng luniswfouwlas uils nFsdeyalddrdouniedoulavizarionun sl dauulasua SET ESG Ratings 1w
WANINUTIANUUA

'
o

WIAGATINN : SET ESG RATINGS : arananannineluistszmelng - gusitmungsnaiiannnueseiy (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
AAAALA
7UP AAV ABM ACE ACG ADB ADD ADVANC AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BROOK BRR BTS BTW BWG BYD CBG CENTEL CFRESH CHASE
CHEWA CHG CHOW CIMBT CIvIL cK CKP cM CNT COLOR comz
CPALL CPAXT CPF cPI cPL CPN cPw CRC CRD csc css
cv pcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
Icc ICHI ICN n ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL IvL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
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