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Consolidated earnings

(Bt mn) 2015 2016 2017E 2018E
Revenue 2,629 4,368 7,370 13,842
EBITDA 1,390 2,323 4,276 7,271
Normalized profit 1,079 1,799 2,932 6,054
% growth Y-Y 177.4 66.7 63.0 106.5
Net profit 493 1,824 2,932 6,054
% growth Y-Y 30.1 270.0 60.8 106.5
ROE (%) 11.9 21.6 10.7 20.0
EV/EBITDA (x) 29.6 18.7 13.1 7.6
PER (x) - Normalized 38.3 23.0 20.1 9.7
PER (x) 71.4 22.6 20.1 9.7
PBV (x) 3.9 5.0 2.2 1.9
Dividend yield (%) 0.0 6.2 2.5 5.1

YE no. of shares (mn) 5,900 5,900 8,400 8,400
No. of share-fully

diluted 5,900 5,900 8,400 8,400
Par (Bt) 1.00 1.00 1.00 1.00
Source: Company data, FSS estimates
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THIS REPORT MAY NOT BE DISTRIBUTED IN, OR TRANSMITTED INTO, THE UNITED STATES,
CANADA, JAPAN, OR THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING HONG KONG)

By accepting this report the recipient hereof represents and warrants that he is entitled to receive such report in
accordance with the restrictions set forth below and agrees to be bound by the limitations contained herein. Any
failure to comply with these limitations may constitute a violation of law. This document has been prepared by its
authors independently of TPI Polene Power Public Company Limited (the Company), and has not been approved
or disapproved by the Company or its directors, officers, employees or shareholders, and none of the Company or
any such persons shall be in any way responsible for the contents hereof. Finansia Syrus Securities Public
Company Limited, who may act in connection with an offering of securities by the Company (the Offering), has
no authority whatsoever to give any information or make any representation or warranty on behalf of the
Company, CIMB Securities (Thailand) Co., Ltd., CIMB Securities Pte. Ltd., Maybank Kim Eng Securities
(Thailand) Public Company Limited, Maybank Kim Eng Securities Pte Ltd., TISCO Securities Co., Ltd., (the
Underwriters), CIMB Thai Bank Public Company Limited, Maybank Kim Eng Securities (Thailand) Public
Company Limited, and TISCO Bank Public Company Limited (the Financial Advisors) or any advisors to the
Company or any other person in connection therewith. In particular, the opinions and projections expressed in this
document are entirely those of the author and are given as part of its normal research activity and not as a manager
or underwriter of any offering or as an agent of the Company, or any advisors to the Company or any other person.

Finansia Syrus Securities Public Company Limited has not independently verified all of the information given in
this document. Accordingly, no representation or warranty, express or implied, is made as to the accuracy,
completeness or fairness of the information and opinions contained in this document. None of Finansia Syrus
Securities Public Company Limited, the Company, any of the Underwriters, Financial Advisors or advisors to the
Company and any other person accepts any liability for any loss arising from the use of this document or its
contents or otherwise arising in connection therewith.

This document is for information purposes only and does not constitute or form part of an offer or solicitation of
any offer to buy securities, nor should it or any part of it form the basis of, or be relied on any connection with,
any contract or commitment whatsoever. Any decision to purchase or subscribe for securities in the Company
should be made solely on the basis of information contained in the offering circular to be published in respect of
the Offering and no reliance should be placed on any information other than that contained in the offering circular.
Any opinion, estimate or projection herein constitutes a judgment as of the date of this report, and there can be no
assurance that future results or events will be consistent with any such opinion, estimate or projection. The
information in this document is subject to change without notice, its accuracy is not guaranteed, it may be
incomplete or condensed, will not be updated, and it may not contain all material information concerning the
Company.

Finansia Syrus Securities Public Company Limited or one or more of its affiliates is acting as or may act as the co-
underwriter for the Offering by the Company.

This document is confidential and is being supplied to you solely for your information and may not be reproduced,
further distributed to any other person or published (in whole or in part) for any purpose. This document must not
be distributed to the press or any media organization.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE SENT OR TAKEN OR TRANSMITTED
INTO THE UNITED STATES OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES
(AS DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
SECURITIES ACT)). NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR
TRANSMITTED INTO CANADA OR JAPAN OR THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING
HONG KONG) OR DISTRIBUTED OR REDISTRIBUTED IN CANADA OR JAPAN OR THE PEOPLE’S
REPUBLIC OF CHINA (EXCLUDING HONG KONG) OR TO ANY RESIDENT THEREOF. THE
DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW
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AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM
THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. ANY FAILURE TO COMPLY
WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF UNITED STATES OR CANADIAN
SECURITIES LAWS OR THE LAWS OF ANY OTHER SUCH JURISDICTION. BY ACCEPTING THIS
DOCUMENT, YOU AGREE TO BE BOUND BY THE FOREGOING RESTRICTIONS.

OTHER JURISDICTIONS: IN ANY OTHER JURISDICTIONS, EXCEPT IF OTHERWISE RESTRICTED BY
LAW OR REGULATION, THIS REPORT IS ONLY FOR DISTRIBUTION TO PROFESSIONAL,
INSTITUTIONAL OR SOPHISTICATED INVESTORS AS DEFINED IN THE LAWS AND REGULATIONS
OF SUCH JURISDICTIONS.
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Installed Contracted

Project (MW) (MW) Tariff Off-taker cobD
Operating WHPP-40MW TG1,TG2 40.0 40.0 PEA Rate TPIPL Jun-09 Jul-44
RDFPP-20MW TG 3 20.0 18.0 Adder THB3.5/kWh EGAT Jan-15 Jul-44
RDFPP-60MW TG 5 60.0 55.0 Adder THB3.5/kWh EGAT Aug-15 Jul-42
*WHPP-30MW TG 4 30.0 30.0 PEA Rate TPIPL Jan-16 Jul-42
Total 150.0 143.0
ConL:?r?ﬁ:;ion RDFPP-70MW TG 6 70.0 60.0 Adder THB3.5/kWh EGAT 4Q17 Dec-45
CoalPP-150MW TG 8 150.0 150.0 PEA Rate TPIPL 4Q17 Jul-42
Coal-RDFPP 70MW TG7 70.0 70.0 PEA Rate TPIPL 4Q17 Jul-42
Total 290.0 280.0

Source : Company Data and FSS Estimates
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28 Fraa war Matimmduireuusnluszozan uae aodmanelud 2036 fasRumsndalniihen
wasnussafiadiiu 6 GW wasuaudn 3 GW wasnniimlauaziimwiiu 6.2 GW uaz Was
apz1iu 500 MW
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AMzaadnIsan1snaa i1 neslning

myvaniszazlnlszinalng

puzludszmelnoamansoudsldidu 2 dssnn leun azgaawnisy (industrial Waste) uaz apzyanan
7uT% (Municipal Solid Waste) lanTl 2014 apzaamnnisuddadiu 34% vasupzminnndszian (anu
Toyal 2007) 30% vasvEzaAmMNIINIzgNINALNLT (Recycle) 15% W lulHidunasinu (Waste to
Energy) 13% gﬂﬁ']"lﬂﬁmmmﬁammia 13% i luinda 8% gniinlulduszlomillng (Reuse) waz 22%
Qﬂﬁﬂﬂﬁﬁﬂﬁ’m%ﬁuﬂ dupzyadapTuruiidadiu 66% vasvuzannlizian lavautayasiifun:
Qaﬂamqmuﬁéwmmﬁ'uﬁumn 23.9 muauaall 1ull 2008 1w 26.2 Muaudall lull 2014 %amuﬁaga
22I5WANTLAN wuj'lﬂszmﬂ"l‘nmﬁé’m’mﬁﬁamzlxsl,wgwﬁmﬁamaﬁ’;gﬂnﬁag@luml,%w uaz ganslumalituy
atluszdugega ldaufisll 2025 G‘fidmﬁ@ﬂﬁﬁuw:qmﬂuﬂ 2014 Fes 75% mawﬂ:qmuﬂﬁ%’ums

M3

malasnvaniunasemlni

q(ﬂm‘ﬁnﬁumsmﬁU‘wuﬂ:L*ﬂuwé’amuiuﬂizmﬂvl,ajvl,ﬁﬂuqﬂmﬂmmlmj waidulassmsfilanounm
audand 10 U udlafldduifiumsnassie modl é'hLLﬂsz%ﬂﬁ'tyﬁ“ﬁaﬂNé’ﬂﬁuiﬁqﬂmﬂmsﬂuﬁaa"lajﬁﬂf:m
91N Roadmap m3danivpzyanasuazvafnduael 2014 SaunuuiunmIvimsianisvszyanan
wa9usznet] 2015 uay wnwWanasunaunul 2015 vnlirasmnaaWihanueziaduen 26
Mw Tuil 2010 1u 132 MW Twdoud.a. 2016 fHswaulassmssn 23 lasims Fansnuailu VSPP
snciulselwiwesaas TRIPP $huau 2 Tassmsndlu sPP @slselWiwasaas TRPIPP Jadugudalnih
mm%al,wawsJ:ﬁﬁfﬁé”onwwﬁmgaﬁqﬂiuﬂimﬂvlwU (TayaI1n AWR Lloyd) naiukunasnunaunud
2015 fAsaihiimasmnaalninanlsslwiaezsy 500 MW 99 fisamandaluihanlselwing
FuiiunmselWihugr 151 MW uae agfazninaiaman 280 MW FIWAAIMINEANIAN 431 MW 11351

lassnfiagsznisvanniandianuatiriasniinlasmuiasndnonwuesg lasuluaygradiiu

lassns

TPIPP SPP 80 73 53% 2015
PJT Technology VSPP 14 13 9% 2012
Zenith Green Energy VSPP 8.5 8 6% 2010
Bangkok Greenpower VSPP 8.2 8 6% 2010
Gidec VSPP 7 5.4 4% 2014
Charoen Sompong VSPP 2.4 2.4 2% 2010
Active Synergy VSPP 2.1 1 1% 2009
BEC VSPP 1.6 0.8 1% 2012
Bantal Powerplant VSPP 1.1 1 1% 2012
Tha Chiang Thong VSPP 1.1 1 1% 2010

Others VSPP 25.1 23.4 17%

Total 151.1 137.0

Source: AMENTINANIAIALAINI TN I

NMZYAFMNITNANRUINI TR WLBLNRILAL AT ITNTA

1uﬂiwaﬂVLV|sJﬁ;jﬂsxﬂm.lmﬂuqsﬁaamﬁu‘%m‘iﬁwﬁm"%aLwaa'«ﬁwmuum lasdzafiusmaindwusaing
& ' &< X o % ' o o ~ v a '
YIRNATIY 25,000 Uy Msik wintulawizddsznaunsmalvg 10 duduusn Ssflaanitlduinnand

6,500 Wy wIahalluieuay 26 waswIuRINANIKNG FuFINHUINNT NGV ﬂagﬁuluﬂizmﬂ"lmﬁ
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aonfluiniansnaa 487 uwis lasmild gusznaunsmalugsmuanndnmsliuinspstaduanauglals

gsﬁamimuﬁwﬁulfﬁaLwaomUsl,uamﬁu‘%m‘iﬁ”nﬂ'm%aLwaa Lﬁaamﬂﬁﬁmwﬁwvlsﬁqmdw lasaasrlsvad
Y o & a ' ' A o ° a o a A A = ' '

munphduTeniizegning 2%-6% el danrilmespsfaddinduiiaglusniilazagszning

30%-40% wanan fusznauninelngdnidanamusnifivinisawalng uaz agluiiaia

2013 2014 2015
Operator

PTT 1,610 7.0 1,652 6.8 1,725 6.8
PT Energy 743 3.2 951 3.9 1,150 4.5
Bangchak 1,074 4.7 1,070 4.4 1,072 4.2

ESSO 516 2.2 511 2.1 534 2.1

Shell 515 2.2 489 2.0 491 1.9
WP Energy 340 1.5 369 1.5 445 1.8
Siam Gas 418 1.8 405 1.7 431 1.7

Chevron 366 1.6 359 1.5 362 1.4
Susco 220 1.0 218 0.9 217 0.9
Unique 114 0.5 125 0.5 130 0.5
Others 17,088 74.3 18,064 74.6 18,786 74.1
Total 23,004 100.0 24,213 100.0 25,343 100.0

Source: NTNFINIWAIIIU

HANIIALTINW WD AR

asndaumasuaneiumiyianuaisi uiEnldduiundivlesshadesuiugsiafifoadas
AUNAINL wazpdamitedulydny TPIPL nasanduiiunsdivlasssisnudieia visn hiduien
danlag asun malenzdnumituamziomsaziaunnlasiainmieniianessisn Munas

MsEUaLlE LA UATI

lug9t 2014 — 2016 VSENANIETINYNAL 1,985 UL 2,629 TULIN WAz 4,368 A1ULN
AUE1AU T,@zmU"lé]”ﬁrmgiﬁaamﬁu‘%msﬁwﬁm%aLwama:ﬁwﬁﬁumﬁ Lm:giﬁaLmsrmnsmﬁl,l,uﬂﬁu
saaslagaaadiiiasnnnaudasasinanasmunaninduluaaialan il 2015 seldsmnsuvndula
1 645 LN +32.5% Y-Y Iﬂmaé’ﬂmmﬂﬁnﬂvl,oﬁ”mﬂqsﬁmwﬁommaxmmi%ﬂiﬂﬂﬁLaﬂwﬁu ilagan
miﬂé'um@ﬁﬂLﬁumwé'asn'auﬁﬂ'gwaaIsa"LWWw WH-4oMwW Tuflrion waz mssudasuinmagmndiod
2031531 2 159 'léfuri RDF-20MW uaz RDF-60MW Ssdwmiing i lvurnunu lagldsusasiudas
WS dniin (Adder) 3.5 U ndaniie §1ul 2016 selesuindn 1,739 aULIN +66.1% Y-Y
mm@;‘vxé”ﬂmmnﬁqiﬁawé”amw,l,a:mms%ﬂnﬂﬁﬂﬂvl,ﬁga%uﬁnﬂiﬂms‘fﬁmmrwUamﬁmmﬂvl,w“?hﬁl,ﬁu

g«a%mwsw:mmmﬁ"ujﬁﬁamw'ﬁm"lﬂﬁwm‘[n"tﬂﬁw RDF-60MW a3 uaz TsolWih WH-30MwW A5
Dasufiumadentiosideidonunman 2016 LﬁawmLﬂu‘*ﬁawﬂqﬂsﬁawﬂﬁomuLmumaﬂia"lw% WH-
40MW dudnnuang 5290 2014 — 2016 GUNUIBIYINAL 1,629 A1%UM 1,625 S1WUIN UAT 2,265 M
um lawT 2014 dunuanaasainies -0.3% Y-Y I@ﬂﬁunuaﬂnﬂwﬁmmu"lWWnLﬁu%umuﬂ%mmmi
Aa TN Lwiﬁunuﬁwﬁumﬂamﬁu‘%msﬁﬂﬁuL%”aLwaaLLa:ﬁWﬁﬁwmﬁﬁmsﬂ%’uamammﬂmﬁwﬁﬂu
amalan swml 2016 ﬁunummﬁ'uﬁu +39.4% Y-Y mm@mﬁ'ﬂmﬂﬁunummaﬂw%ﬁLﬁuﬁumu
Vsinmminaalnit vinlidinlsduduil 2014 — 2016 WinfAL 356 §1uun 1,005 §1ULN waz 2,103 1%
v aadusaninlsiuduriniy 17.9% 38.2% uaz 48.1% ewdeuU ldudsniimlsansd 2014 -
2016 LYINNU 379 81%L1N 493 ABUIN WAZ 1,824 a1kUIN ﬁmﬂué’mwﬁw"ﬁqw%mﬂﬁu 19.1% 18.8% LAz

41.8% aN&1AL
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fFmindusandunmide visnddensuwnmdulavesnslduasilideudgilassied 2014 -
2016 Haanmadulavasnylduasilswindy +120.1% uaz +381.3% aN&1GU 90318 ROA 1291
2014 — 2016 WinNU 3.7% 4.0% uaz 11.8% @1N&1QU I@ﬂmmqﬁ ROA luadadautrsduitasann
funiwdnuienasuludsldldsiengld anendandmaninadesfiuwilivaaas U 2014 - 2016 §
Current ratio \I1L 1.0 171 1.2 ¥ uaz 0.6 h awdey dulensfedunuiahiuaslsld § pe
o s . . . . o
ratio 3491 2014 — 2016 WiNAL 0.8 1 0.4 1 waz 1.2 Wi laudaaiu D/E U 2016 vANIUNINNITIZE
v A o A A A A o A ' ) o 2 A '
mafBudunamiunaduuazivmiiisidesfessuiesinelulnih  Maffimaassvesdinves

g&fﬁaﬁumnmsﬁhmﬁuﬁuwa

Y ° & o ° P
selauazmlszuauainnisze uaz mlsgnd (@rmwum)

4,368

2014 2015 2016
mmm Revenue mmm Gross Profit Net Profit

Source : Company Data
[ ) a
ﬂszmumsammm zmmmmﬁwamsm L%%G’]%i%i)%’lﬂﬂ

nMwsmaaamnssndaiule

mifananves  TPIPP  aglugamnnssunainuuazansisullng FennudasmilElnivesdszanad
LLmIﬂI&JLauimmmmiﬁmmmmLwﬂIuIaﬁLmzmnﬁm{maagamNa@]ﬁwﬁmmmluﬂi:mﬂ (GDP) lag
523198 2004 — 2014 anudasmslEniwesszuuRniwan 19,326 MW 1l 26,942 MW wiadaiiln
sanmadulawdodall Wi CAGR 71 3.4% uazanUszanmnn3vasdinulguISuasLHUNE 1% (FUK.)
NTENTHNAING laaansalin lul 2014 - 2036 m’méf@amﬂﬂﬂﬁngaqmuﬁuﬁumn 27,633 MW
\lu 49,655 MW wiedalusanmadulaisdall via CAGR 7 2.7% Hananit anuLHwWaIWIFES
miwdalWivassznal 2015 - 2036 (PDP 2015) darmuauuwamslilsslwihwasnunywiowiu
z%'ﬂmugoqmaoﬁwé’amwa@ﬁmuﬁﬂ%ﬂ%ﬂ 1AUAUULNUNA W NATNUNAUNBUAZNEIN BN RaNT
2015-2036 (AEDP 2015) éiv'aLi]']LﬁuéTmmumma@l"l,w%mnwa"amumg‘w,"’auumﬂﬁwéﬁmwamwé@npﬁ
7,490 MW 1Ju 19,634 MW wiadailludarmadvlaadasel wia CAGR 71 4.5% lagluszasusndsld

anumAMINAA IWHnse Trwas wez Tanwidusauusn

¢ & a g o

wasuive lwn1std fanaazidunasen
Tagtu TPIPP 1Hugisznavfianslaslwihaszilngngalulszine (@ayaann AWR Lioyd) filsslnid
Waduidumagimdizsudr 2 153 MaImInaafiaaisiy 80 MW wanannit ﬂ'amsovl,w“?\hw:ﬁay;szmn
' o A i a o % 0o @ a a <
Aaaidsaaiinazsnsasie i lanelud 2017 8n 1 Tss AasnnGadans 70 MW @a
159W#1 RDF 70 MW LilanaaaudnaTavsemaziniainsnaauadlsslnidn WH 30 MW un57u iNald
I 9 A { a o . I3 Y { Al o [N
\ulsslwi RDF 100 MW Gansniudendl Portfolio ilulssinihunsflngfgaludszing vlwiAaaw
o A o o A o & & ’~ g A oA A a
Iddsaudumssempszidashundwdomds wanank  vSundslanudsamguazinaluladluvns
UIPTIANINL2aE9NUTEENTAIW 11 MITANAIANNSEUYBILZHIUNTILIRNNIAALENYBER

YyzEnTnw
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= 1 v @ oA 2 Ao g 1
Lﬂiﬂ“ll']tlﬂ’]iﬁ]ﬂ‘lﬂ’]‘ﬂilzlﬂ%ﬂﬂﬂ%\‘i“ﬂ‘nﬁslﬂ LLaANAaIY

USEN AT BINIINTIUVLLHNIATIIN UM TRV LN TANUFURNUT UGG v lwuSemanuisndanivesh
a g; a = 1 a L% a a o U o s a a o
Insgunnuazlinnoufisswademadsznaufiamalslwimasnus:  lasuisvldmayyiuuiem
AANTVLZINUIN 60 T8 Lﬁa%'mJﬂ:mﬂvxguﬁaﬂauﬁmumsﬁmmmlﬁ’;LLa:ﬁﬁoVLaichumsﬁmmﬂ F1UI%
7 887,720 eiudall uazldidvhdyaniurszrnTuiunauaiiwIn 89 wit uaziuuIEnianisunsaun
ludsndalndfsssiuin 13 e u‘%ﬂ'ﬂzTa;jaLﬁumﬁﬂmmmﬁuﬁufﬁuu’%ﬁw%mﬂuﬂmm:mﬂ@zl
mysnmanlaidslunIationsdanas:  nanlasuduSEmazSunidusIsuiiounmsame:  ud

winupzfiguant@onuimuadiudianuian Pignazinilidwiauniuisniamvezens g

Synergy fAgNnaziAswuuL

ilasanlsdlWihwas TPIPP @%v'oagJﬂﬂﬁﬁ'ﬂSNﬂ%Nﬁ@lH%%LWﬁ%aa TPIPL ¥hl# TPIPP sansaldaau
%au‘*?iﬂéaw’??oaaﬂmmﬂﬂs:mumswﬁﬂﬂ“w‘ﬁmuﬁmﬁuLﬂﬁauns:ummswa@"lw% dwﬂﬁﬁunumi
naalWihanlss Wi wasauanuieufisdoudrsdinn wazsnnfiasdoununiiiasandesldanuouis
mﬂm:mumswa@]gw‘ﬁmuﬁmLﬂuﬁmﬁmfmﬂﬁ'au oluniniuudEnfimansondalWihananufauia
Fafldunusniieny i v aalassmslsslwih RDF ﬁm&tymlﬁu‘%ﬁwmmmlﬁ%aLwﬁal,a‘%u
I8 @nifutuin) lesmnSinamasnuanufeud ldnnisamassuluudazsouddyylifiv - 25%
PasSInmnasnuenufeuiinefililunsruiumsndasetiin - UEninslesusase niindwia
(Adder) 314 3.5 LndaniILee a'mwalﬁma(ﬂa‘umennimom'ﬂsa"lw%méwﬁﬁawﬁwga

a1a 3 Demindulanansslan 240.1% w3a e 50.4% CAGR

e lignsl 2017 - 2019 andulatia 240.1% wisdadudannadvlawisdell (CAGR) 71 50.4%
lasmarilsgnid 2017 aufivla +60.8% Y-Y mayj"ﬁ' 2.9 WHAHLIN EURQINNITUFTINAINIHER
Inidnguanlassmslselwinlnsnuan 3 159 mMasmninfnassiy 290 MW inliiasnsnea
Inihdaasazifinduain 150 MW {u 440 MW Bnvia mﬂmmmuﬁﬂézmﬁaw%mvlmf'n,ﬁ'uL@:u vl
Usznmamarda sty duslidannsldmsimnaalnihdtuegsfivomeny sauil 2018
m@ﬁw"liﬁamLﬁuimmnmﬁujﬂu"l@ﬁauﬂmaﬂﬁ"lw%ﬁ cop ufl 2017 mamlsT 2018 A 6.1 Wudm
U +106.5% Y-Y

Contracted Capacity VS Net Profit

mmm Net Profit Contracted Capacity (Right)

(Bt mn) (MW)
9,000 -
8,000 - - 400
7,000 - o
6,000 : 300
5,000
4,000 200
3,000
2,000 100

1,000

2015 2016 2017E  2018E  2019E

Source : Company Data and FSS Estimates

Tanmadnsulsslniaezlwawian

INMIYUszNmNT289 AWR Lioyd Adszifiwinlusag 20 Ddremi ﬂ%mm“uu:"gwumaaﬂszmﬂ"lwm:
a & g v @ . o o { & o & ' o § vo o a
Wnaudu 35-40 suawdl gamaliazdmahvozandfomdunasnuanniu uaz Waslimismiwia

Iy a & o A o & d & = & '
Inihnnuszintuanniagtiuiiniaizaaii 500 Mw Tul 2036 1ilu 850-2,000 MW Tsazilulamaur

o @ o a & & .
TPIPP Suiuginlugsfiait uaz 1ilu Upside luamanandszanmniszeain
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Revenue VS Growth Rate (2014 — 2018E)

(Bt mn) N Revenue Growth Rate (%)
15,000 -
- 90%
12,000 -----mmmmmmm oo -
- 65%
9,000 F--mmmmmmmmmmmmm oo -
- 40%
6,000 fo-mmemmmmmmee oo - - -
3,000 oA I ffffffffff - 15%
R & B B B N
2014 2015 2016 2017E 2018E
Source : Company Data and FSS Estimates
Gross Profit VS Gross Profit Margin (2014 — 2018E)
(Bt mn) mmm Gross Profit —— Gross Profit Margin (%)
8,000 e - 60%
6,000 e --- 45%
4000 - -+ 30%
2 -+ 15%
i | | ; - ; L 0%
2014 2015 2016 2017E 2018E
Source : Company Data and FSS Estimates
Net Profit VS Growth Rate (2014 — 2018E)
(Bt mn) mmm Net Profit ——Growth Rate (%)
7,000 300%
6,000 250%
5,000 200%
4,000
150%
3,000
2,000 100%
1,000 50%
- 0%

2014 2015 2016 2017E 2018E

Source : Company Data and FSS Estimates
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ROE VS Net Profit Margin (2014 — 2018E)

= ROE (Left) —— Net Margin (%)

250 T - - - - mmmmmmmmmmmm— oo 50%
20% - 40%
15% - - 30%
10% - - 20%

5% - - 10%

0% - - 0%

2014 2015 2016 2017E 2018E

Source : Company Data and FSS Estimates

a 1 v
miﬂixmmgamvgu

dszilnyadnanzausas TPIPP @283% Sum of the part (SOTP) LLs_mmmwia:qsﬁa #uiulasinng
L3glWih infayadinanzaudisdT Discounted cash flow awzlassnmslselihfenfiumsud uas
Iﬂi\‘iﬂ’liﬁa%iiij’]dﬁaﬁ%"]d Tagvhdszanmmsnszuaduaaluamaavasudaslasamslsalniin aniuda
samyasdnagiudan WACC 7 7.0% mugsﬁaamﬁu‘%mﬂfﬂﬁuﬁaLwﬁom:ﬁwmsuma sz 338
\NAINTIN Yaziiinyadndasid Relative valuation §1984 PER T 2017 #i 15.0 1¥h 1 dsdmarntlayann

manganauidniugwuas TPIPP 1l 8.00 ueain

Sum of the Part Valuation

. Equity’s value Value per share
Projects (MnTHB) (THB per share)

Operating projects

WHPP-40MW 7,522.5 0.90
RDFPP-20MW 3,799.8 0.45
RDFPP-60MW 11,125.4 1.32
WHPP-30MW 7,041.5 0.84
Total 29,489.2 3.51
Under construction projects
RDFPP-70MW 11,446.5 1.36
Coal-PP-150MW 8,675.3 1.03
Coal-RDF-TG-70MW 4,240.8 0.50
Total 24,362.6 2.90
Petro Station and Agriculture business
2017F Net profit 32.5
2017 PER 15.0
Equity value 487.4
Total 487.4 0.06
Cash
Equity value 12,790.0 1.52
TPIPP's value 67,129.2 8.00

Source : FSS estimates
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Peer’s valuation and growth

. Mkt Cap | EV/EBITDA | EV/EBITDA Growth | Growth
(Bn THB) 2017 2018 P/E2017 | P/E2018 | 5017 | 2018

GPSC 51.69 12.70 10.04 16.68 12.97 13% 24%
RATCH 75.40 13.27 13.58 11.49 10.88 6% 6%
EGCO 106.87 19.15 17.28 10.99 10.26 17% 7%
GLOW 114.47 8.95 9.13 13.43 13.51 -1% -10%
TPCH 7.54 11.86 7.41 18.25 11.59 102% 53%
EA 92.50 20.00 15.33 26.22 18.79 33% 48%
SPCG 20.51 8.18 7.95 8.56 7.83 9% 6%
GUNKUL 32.75 36.42 17.16 47.69 25.75 82% 42%
Average 16.32 12.24 19.16 13.95 33% 22%

Source : FSS estimates and Bloomberg
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Income Statement Cash Flow Statement

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 1,985 2,629 4,368 7,370 13,842 Net Profit 379 493 1,824 2,932 6,054
Cost of sales 1,629 1,624 2,265 3,679 7,037 Depreciation etc. 279 322 371 769 769
Gross profit 356 1,005 2,103 3,691 6,804 Change in working capital 864 1,116 4,502 -5,920 -2,199
SG&A costs 108 102 191 184 303 Other CF from operations -745 -1,584 -3,871 494 359
Operating profit 248 903 1,912 3,507 6,502 Cash flow from operations 777 347 2,826 -1,724 4,983
Other income 168 165 40 0 0 Capital expenditure 4,102 528 6,494 8,781 481
EBIT 416 1,068 1,952 3,507 6,502 Other CF from investing -888 -387 -1,171 0 0
EBITDA 695 1,390 2,323 4,276 7,271 Cash flow from investing -3,214 -141 -5,323 -8,781 -481
Interest charge 9 95 160 494 359 Free cash flow -2,437 206 -2,497  -10,505 4,502
Tax on income 18 -106 -7 81 89 Net borrowings 2,446 -3,057 2,526 6,557 -2,590
Earnings after tax 379 493 1,824 2,932 6,054 Equity capital raised 91 1,749 0 17,500 0
Minority interests 0 0 0 0 0 Dividends paid 0 0 -2,552 -1,466 -3,027
Net profit 379 493 1,824 2,932 6,054 Others CF from financing -127 1,184 2,695 -279 -359
Extraordinary items -10 -586 25 0 0 Cash flow from financing 2,410 -124 2,669 22,312 -5,976
Normalized Profit 389 1,079 1,799 2,932 6,054 Other adjustments 0 0 0 -224 -9
Net change in cash -27 82 172 11,583 -1,483
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 32 114 286 11,869 10,386 Growth (%)
ST investment 0 0 0 0 0 Sales -6.2 32.4 66.1 68.7 87.8
Accounts receivable 1,455 1,679 823 1,389 2,608 EBITDA 4.7 100.0 67.1 84.1 70.0
Inventory 394 440 393 1,279 2,402 Net profit 15.2 30.1 270.0 60.8 106.5
Other current assets 836 41 203 203 203 Normalized profit -0.8 177.4 66.7 63.0 106.5
Total current assets 2,717 2,274 1,705 14,739 15,599 Profitability Ratios (%)
Plant, property & equipment 8,068 9,282 15,459 23,480 23,201 Gross profit margin 17.9 38.2 48.1 50.1 49.2
Other assets 1,515 1,117 1,005 1,005 1,005 EBITDA margin 35.0 52.9 53.2 58.0 52.5
Total assets 12,300 12,673 18,169 39,224 39,805 EBIT margin 21.0 40.6 44.7 47.6 47.0
Short-term loans 0 0 29 29 29 Normalized profit margin 19.6 41.0 41.2 39.8 43.7
Accounts payable 129 86 97 158 301 Net profit margin 19.1 18.8 41.8 39.8 43.7
Current maturities 306 0 165 1,440 1,089 Normalized ROA 3.2 8.5 9.9 7.5 15.2
Other current liabilities 2,275 1,876 2,534 2,534 2,534 Normalize ROE 5.7 11.9 21.6 10.7 20.0
Total current liabilities 2,710 1,962 2,825 4,160 3,954 Normalized ROCE 4.3 10.0 12.7 10.0 18.1
Long-term debt 2,751 0 2,332 7,614 5,375 Risk (x)
Other non-current liab. 23 1,666 4,691 162 162 D/E 0.8 0.4 1.2 0.4 0.3
Total non-current liab. 2,774 1,666 7,023 7,776 5,537 Net D/E 0.8 0.4 1.1 0.0 0.0
Total liabilities 5,484 3,628 9,848 11,937 9,491 Net debt/EBITDA 7.8 2.5 4.1 0.0 -0.1
Paid up capital 4,151 5,900 5,900 8,400 8,400 Per share data (Bt)
Share premium 0 0 0 15,000 15,000 EPS - Reported 0.09 0.10 0.31 0.35 0.72
Unappropriated 2,656 3,145 2,202 3,668 6,695 EPS - Full Dilution 0.09 0.10 0.31 0.35 0.72
Others 9 0 0 0 0 EPS - Normalized 0.09 0.18 0.30 0.35 0.72
Minority Interests 0 0 0 0 0 EBITDA 0.17 0.24 0.39 0.51 0.87
Shareholders' equity 6,816 9,045 8,321 27,287 30,314 Book value 1.64 1.80 1.41 3.25 3.61
Dividend 0.00 0.00 0.43 0.17 0.36
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
Source: Company data, FSS research P/E 76.6 71.4 22.6 20.1 9.7
P/E - Normalized 74.7 38.3 23.0 20.1 9.7
P/BV 4.3 3.9 5.0 2.2 1.9
EV/EBTDA 46.2 29.6 18.7 13.1 7.6
Dividend yield (%) 0.0 0.0 6.2 2.5 5.1
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