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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 8,129
Par Value (Bf) 1.00

Market Capitalization (Btm) 23,900
Estimated Free Float (%) 25.5%
Foreign Shareholders (Actual / Limit) (%) 5.3% / 49.0%
YTD Avg Daily Turnover (Btm) 30
YTD Turnover Ratio (%) 23%
Statistical Beta (Raw / Adjusted) 0.98/0.99
ROIC / WACC (%) 2023A 4.4% [ 6.4%
ROE / COE (%) 2023A 5.4% 1 8.5%
Constituent SETCLMV / SETESG
Auditor EY Office Company Limited
CG Rating Excellent
Thai CAC -
ESG Scoring

SET ESG Ratings AAA
ESG Book 65.99
Moody's n.a.
MSCI BBB
Refinitiv 69.14
S&P 65.00
MAJOR SHAREHOLDERS as of 7 Mar 25

30.00%
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1.74%
1.68%
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0.55%

UNI. B.NITN

Y. AiNaUUR?

U3, mwhmmxmvlw%ngumw

PT Sole Co.,Ltd.

WUFVUA WD

ua. Ineduidens

South East Asia UK (Type C) Nominees Limited
WA TRAT WIRUAET

wplSan 533

WIHQTY W I

FINANCIAL HIGHLIGHTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Bim) 10,286 10212 10425 10,442
Total Revenue (Btm) 10,941 10,789 11,005 10,992
EBITDA (Btm) 4480 4977 5191 5236
Core Profit (Btm) 1428 1,287 1504 1,537
Net Profit (Btm) 1462 1,345 1504 1,537
Core EPS (BY) 018 016 018 019
Core EPS Growth (%) 431%  99% 169%  2.2%
DPS (BY) 0085 0085 0085 0085
PIE (Core) (x) 167 186 159 156
DIP (%) 29%  29%  2.9%  2.9%
BV (BY) 335 345 355 365
PIB (x) 088 085 083 080
EV/EBITDA (x) 1293 1158 1131 1143
ROE (%) 54%  49%  53%  52%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1: Nam Ngum 2 Electricity (MWh) Figure 2: Nam Ngum 2 Water Inflow (MCM)
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Figure 3 : Xayaburi Electricity (MWh) Figure 4 : Xayaburi Water Inflow (CM/s)
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Figure 5: Bangpa-In COGEN Electricity (MWh) Figure 6 : Bangpa-In COGEN Steam (Tons)
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CKP CKP
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit : Btm
Yearly 2022A  2023A  2024A 2025F 2026F  Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25A
Revenue from sales 10,595 9,907 9,827 10,028 10,033 Revenue from sales 2,376 2,662 2,538 2,180 2,428
Project managementincome 309 379 385 397 409 Project managementincome 96 96 96 97 98
Cost of sales (8,981)  (8,056)  (7,227)  (7,372)  (7,444)  Costofsales (1,711)  (1,889)  (1,749)  (1,771)  (1,805)
Cost of project management (96) (205) (218) (224) (231)  Costof project management (53) (56) (56) (55) (56)
Gross profit 1,828 2,025 2,768 2,828 2,766 Gross profit 708 814 829 450 664
Interestincome 490 546 552 530 500 Interestincome 141 139 138 130 130
Total revenues 2,341 2,681 3,344 3,408 3,316 Total revenues 857 957 971 585 801
SG&A (526) (463) (465) (475) (484)  SG&A (124) (105) (132) 97) (107)
Share of profit: associates & JVs 2,129 859 615 779 895 Share of profit : associates & JVs (109) 984 309 (7) 453
Operating profit 3,944 3,077 3,494 3,712 3,727 Operating profit 624 1,836 1,148 480 1,148
Finance costs (1,075)  (1,085)  (1,169)  (1,215)  (1,220) Finance costs (298) (308) (300) (286) (284)
Core profit before taxes 2,870 2,012 2,325 2,497 2,507 Core profit before taxes 326 1,528 848 195 863
Extra items (FX & Derivatives) 24 6 - - - Extra items (FX & Derivatives) 4 (45) 26 2 (6)
Profit before income taxes 2,893 2,017 2,325 2,497 2,507 Profit before income taxes 330 1,483 874 196 857
Income taxes @7) (89) (106) (114) (114) Income taxes (28) (36) (28) (16) (27)
Net Profit 2,436 1,462 1,345 1,504 1,537 Net Profit 74 1,191 541 70 610
Core Profit 2,512 1,428 1,287 1,504 1,537 Core Profit 149 585 795 63 353
EPS (BY) 0.30 0.18 0.17 0.18 0.19 EPS (BY) 0.01 0.15 0.07 0.01 0.08
Statement of Financial Position Unit : Btm Statement of Financial Position Unit : Btm
Year End 2022A 2023A 2024A 2025F 2026F Quarterly 2Q24A 3Q24A  4Q24A 1Q25A 2Q25A
Total current assets 10,617 10,102 12,258 10,030 9,387 Total current assets 12,109 13,947 12,258 10,538 13,509
Total assets 70,056 68,765 72,265 71,824 73,093 Total assets 69,927 73,653 72,265 71,230 75,657
Total current liabilities 4,842 6,015 6,594 7,996 8,063 Total current liabilities 6,199 7,056 6,594 6,134 8,444
Total liabilities 32116 29,847 32,132 30,506 30,573 Total liabilities 32,520 34,032 32,132 31,089 35,181
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 37,939 38,918 40,133 41,319 42,520 Total shareholders' equity 37,407 39,621 40,133 40,141 40,476
Cash Flow Statement Unit : Btm Cash Flow Statement Unit : Btm
Yearly 2022A  2023A  2024A 2025F 2026F  Quarterly 2Q24A  3Q24A  4Q24A 1Q25A  2Q25A
Profit before tax 2,893 2,017 2,325 2,497 2,507 Profit before tax 330 1,483 874 196 857
Net cash from operating activities 3,320 4,178 4,276 4,289 4,215 Net cash from operating activities 990 1,026 1,386 1,061 878
Net cash from investing activities  (1,471) (325)  (1,256)  (3,061)  (3,069) Net cash from investing activities 590 (859) (309) (939)  (1,175)
Net cash from financing activities ~ (3,016)  (4,180) (74)  (3,573) (1,911)  Netcash from financing activities 1,474 979  (2,297) (1,459) 2,964
Netincrease (decrease) in cash (1,168) (327) 2,946 (2,344) (766) Netincrease (decrease) in cash 3,055 1,146 (1,221)  (1,337) 2,667
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A 2025F 2026F  Yearly 2Q24A  3Q24A  4Q24A 1Q25A  2Q25A
Sales growth 24.6% 6.5% -0.8% 2.0% 0.1% Sales growth 4.7% 1.7% 9.2% -3.2% 2.2%
Gross profit growth -19.8% 10.8% 36.6% 2.2% 2.2% Gross profit growth 153.9% 38.6% 0.3% 8.1% 6.3%
Share of profit growth 39.3%  -59.7%  -284%  26.6%  14.9%  Share of profit growth -101%  20.6% 1.9%  98.8% 515.1%
EBITDAgrowth 20%  -18.7% 11.1% 4.3% 0.9% EBITDAgrowth 69.4% 21.4% 1.5%  232.9% 54.1%
Core profit growth 27%  43.1% 9.9% 16.9% 2.2% Core profit growth 407.2%  -40.4% 384% 1262% 137.4%
Net profit growth 11.8%  -40.0% -8.0% 11.9% 2.2% Net profit growth 4004.4% 16.5% 04% 115.3%  725.4%
Gross profit margin 16.8% 19.7% 27.1% 27.1% 26.5% Gross profit margin 28.7% 29.5% 31.5% 19.8% 26.3%
EBITDAmargin 42.3% 40.2% 46.0% 46.3% 46.2% EBITDAmargin 41.8% 59.0% 51.7% 37.7% 51.1%
Core profitmargin 18.5% 12.1% 11.3% 12.8% 12.9% Core profit margin 5.9% 15.1% 25.7% 2.6% 11.3%
Net profit margin 18.0% 12.4% 11.8% 12.8% 12.9% Net profit margin 2.9% 31.0% 17.4% 2.9% 19.6%
Net IBD / Equity (x) 0.64 0.58 0.54 0.54 0.54 Net IBD / Equity (x) 0.59 0.56 0.54 0.55 0.58
BV (BY) 327 3.35 3.45 3.55 3.65 BV (BY) 3.15 3.41 3.45 3.46 3.48
ROE 9.5% 5.4% 4.9% 5.3% 5.2% ROE 1.1% 17.9% 7.8% 1.0% 8.7%
ROA 3.5% 2.1% 1.9% 2.1% 2.1% ROA 0.4% 6.6% 3.0% 0.4% 3.3%
Key Assumptions Key Assumptions
Yearly 2022A 2023A 2024A 2025F 2026F Quarterly 2Q24A 3Q24A  4Q24A 1Q25A 2Q25A
Electricity-NN2 (GWh) 1,659 1,688 2,132 2,175 2,218 Electricity-NN2 (GWh) 514 651 594 399 525
Electricity-BIC (GWh) 1,532 1,542 1,534 1,550 1,550 Electricity-BIC (GWh) 373 403 376 371 393
Gas cost-BIC (Bt/MMBTU) 474 419 329 335 338 Gas cost-BIC (Bt/MMBTU) 324 334 316 331 317
Electricity-XPCL (GWh) 8,018 6,873 6,703 7,153 7,293 Electricity-XPCL (GWh) 1,417 1,960 2,266 1,406 1,695
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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