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B.Grimm Power Public Company Limited
13199 0.033 1985 a1 A (N1A1H1)

® 020555143

RATING
CLOSE

BUY
11.40

15.50
DCF

+36%
2,607m

BGRIM
ENERGY

TARGET UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Dec 31
2,607

Fiscal Year End
Issued Shares (m)

Par Value (Bt) 2.00
Market Capitalization (Btm) 29,719
Estimated Free Float (%) 316%

Foreign Shareholders (Actual / Limit) (%) 37.3% 149.0%
YTD Avg Daily Turnover (Btm) 207
YTD Turnover Ratio (%) 50%
Statistical Beta (Raw / Adjusted) 153/1.17

Constituent SET50 / SET50FF / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 61.27
Moody's na.
MSCI BBB
Refinitiv 53.70
S&P 84.00
MAJOR SHAREHOLDERS as of 14 Mar 25

23.83%
23.24%
10.49%
9.05%
4.78%
1.63%
1.63%
1.09%
0.84%
0.73%
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UBS AG Singapore Branch

B. Grimm Power (Singapore) Pte. Ltd.
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South East Asia UK (Type C) Nominees Limited
N.C.B. Trust Limited-Norges Bank 38

FORECASTS & VALUATION C

Year End 2023A  2024A 2025F 2026F

59,598
60,748
13,919
1,766
1,766
0.68

Sales (Btm) 57115 55853 57,883
Total Revenue (Btm) 57787 57,023 58983
EBITDA (Btm) 13321 13723 13414
Core Profit (Btm) 2104 2221 172
Net Profit (Bm) 1885 1557 1722
Core EPS (BY) 0.81 0.85 0.66
Core EPS Growth (%) 4611%  58% -227%  25%
DPS (BY) 0.36 043 033 0.34
PE (Core) (x) 141 133 173 16.8
DIP (%) 32%  38%  29%  30%
BV (BY) 852 774 766 787
PIB (x) 134 147 149 145
EV/EBITDA (x) 937 1030 1136  11.99
ROE (%) 56%  42%  48%  49%

Source : Company, SETSMART, LHSEC Estimates
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BGRIM BGRIM

Statement of Comprehensive Income Unit:Btm  Statement of Comprehensive Income Unit: Btm
Yearly 023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Sales and services income 57115 55,853 57,958 59,673 61,554 Sales and services income 14,165 13,651 14,679 13,358 13,705

Gross profit 10189 10606 10327 10557 10,905 Gross profit 2,552 2731 2810 2513 2,435

Total Revenues 10861 11,776 11427 11,707 12,055  Total Revenues 2,783 3,029 3,152 2,811 2,742

SG&A (2285)  (2557)  (2626)  (2700)  (2777)  SG&A (525) (608) (650) (774) (577)
Share of profit: associates & JVs 93 40 150 390 550 Share of profit: associates & JVs (1) 30 236 (206) 162

Operating profit 8,669 9,260 8,951 9,307 9,828 Operating profit 2,238 2,452 2,739 1,831 2,328

Finance costs (4845)  (5107) (52200  (5516)  (5649)  Finance costs (1268) (1219 (1289)  (1211) (1252
Core profit before taxes 3,824 4,152 3,731 3,881 4180 Core profit before taxes 969 1173 1,449 561 1,075

Extra items (FX & Derivatives) 149 (586) Extra items (FX & Derivatives) (354) (490) (127) 385 50

Profit before income taxes 3973 3,567 3,731 3,881 4180 Profit before income taxes 616 683 1,322 946 1,125

Income taxes (288) (396) (336) (421) (460)  Income taxes (45) (98) (276) 23 (89)
Net Profit 1,885 1,957 1,845 1,889 2,139 Net Profit 379 229 163 81 654

Core Profit 2,104 2,221 1,845 1,889 2139 Core Profit 494 597 808 328 749

EBITDA 13321 13747 13549 14056 14,601 EBITDA 3404 3570 3841 2933 3478

EPS (BY) 0.12 060 0.7 0712 082 EPS (BY) 0.15 0.09 0.06 0.30 025

Statement of Financial Position Unit;Btm  Statement of Financial Position Unit: Btm
Year End 023A  2024A  2025F  2026F  2027F  Quarterly 1Q4A  2Q24A  3Q24A  4Q24A  1Q25A
Total current assets 53721 46426 47931 45807 43038  Total current assets 54681 50627 46472 46426 48,165

Total assets 177,036 180,901 194209 207,328 219604  Totalassets 180,966 179,016 175420 180,901 183515

Total current liabilities 17483 514 27223 2242 27,261 Total current liabilities 19179 2253 20173 3514 34332

Total liabilities 124334 129229 142006 153094 163185  Total liabilities 127259 125882 124220 129229 131,518

Issued and paid-up share capital 5214 5214 5214 5214 5214 Issued and paid-up share capital 5214 5214 5214 5214 5214

Total shareholders' equity 52703 51672 52293 54234 56419 Total shareholders' equity 53706 53135 51,200 51672 51997

Cash Flow Statement Unit;Btm ~ Cash Flow Statement Unit: Btm
Yearly 023  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Net profit before income tax 3,973 3,567 3,731 3,881 4,180 Net profit before income tax 616 683 1,322 946 1,125

Net cash from operating activities 13,754 743 13510 13809 14,220 Net cash from operating activities 2,610 4,051 292 491 5,060

Net cash from investing activities (114200 (15678)  (16721)  (19,960) (19,960)  Net cash from investing activities (1,551)  (6214)  (5039)  (2874)  (1,698)
Net cash from financing activities (3,098)  (1,349) 5311 3,931 2,776 Net cash from financing activities (1,013)  (4219) 1285 2,599 (700)
Net increase (decrease) in cash (764)  (9,583) 2,100  (2130)  (2964)  Netincrease (decrease)in cash 45 (6382)  (3462) 216 2,662

Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2024A  3Q24A  4Q24A  1Q25A
Sales growth -8.5% -2.2% 38% 30% 32%  Salesgrowth -10.1% -8.3% 1.0% 08% -3.2%
Gross profit growth 106.6% 44%  -26% 2.2% 33%  Gross profitgrowth 8.6% 2.5% 4.2% 13%  -22%
SGEA growth 23.1% 11.9% 2.1% 28% 28%  SG&Agrowth 22% - 291% 13.7% 95% 9.9%
Share of profit growth Share of profit growth 1323%  6262%  7647%  -3904%  888.3%
EBITDA growth 46.7% 32% -14% 37% 39%  EBMDAgrowth 7.9% 1.8% 121% -9.3% 22%
Core profit growth 461.1% 58%  -17.2% 24% 13.2% Core profit growth 300%  -13.0% 3271%  -146% 51.6%
Net profit growth 2515%  -174% 18.5% 24%  132%  Netprofitgrowth 51%  663%  -527%  699%  727%
Gross profit margin 17.8% 19.0% 17.8% 177% 177%  Gross profitmargin 18.0% 20.0% 19.1% 18.8% 18.2%
EBITDA margin 0%  241%  29%  280%  234%  EBTDAmargin 287%  255%  2562%  218%  246%
Core profit margin 3.6% 39% 31% 3.1% 34%  Core profit margin 34% 4.3% 5.3% 24% 5.3%
Net profit margin 32% 28% 31% 31% 34%  Netprofitmargin 2.7% 1.7% 1.1% 5.7% 4.6%
BV (BY) 8.52 .74 780 8.11 849 BV (BY) 8.82 8,67 765 .74 1

ROE 56% 4.2% 51% 52% 57%  ROE 39% 24% 1.8% 8.8% 72%
ROA 1.1% 0.9% 1.0% 0.9% 10%  ROA 0.8% 0.5% 04% 1.8% 14%

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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ESG
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DISCLOSURES & DISCLAIMERS
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