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o

. Current |  Previous Close 2018 TP Exp Return THAI CAC CG 2017
| BUY | BUY 27.00 32.00 +18.5% N/A N/R
Consolidated earnings o
o =) %
BT (mn) 2016 2017 20186 2016 @1anlsUnG 1Q18 lagens Q-Q, Y-Y
Normalized earnings 1,166 1,727 2,411 3.032
Net profit 1,380 1,782 2,411 3,032 amamlsun@ 1Q18 @ala la 55.7% Q-Q, 23.6% Y-Y anlsslnlnaiGa
EPS (Bt)- Normalized 0.62 066 092  1.16 cob nawlasaa a1ldeny SGEA u,awmim'mn"mmaﬂaa Q-Q o
EPS (Bt) 0.73 1.05 0.92 1.16 0ANa uaz NLLWJTuun'ﬂ‘sﬂnm 2Q18 AU mﬂﬂamﬂmvl‘sﬂnmfmm
% norm EPS growth Y-Y -31.7 7.4 39.6 25.7 40% u,a'*fmmammmaﬂ 22% (CAGR) T 5 T29nin  anukwaIBENe
Dividend (Bt) 0.23 0.30 0.37 0.47 maawamlwﬁwmimmvmaﬂivmﬂ TﬂﬂmﬁmaaNammuaﬁmumsaaﬂu
BV/share (Bt) 312 716 7.71 8.41 1u1) 2018-2022 qumay 12.8% @01l (CAGR) ass1athwnangil 2018 32
EV/EBITDA (x) 149  13.8 125 115 UM (SOTP) uazdl Upside Tamamsaa‘n%fﬂ}am{lwu Taaawzlasgns
Normalized PER (x) 43.8 408 292 232 Solar Tt 3gana ‘nuumfuum’mﬁmmumnmu‘lu 2Q18 % AUz o
PER (x) .0 7 2 132 aanlsUn@d 1Q18 szu 55.7% Q-Q, 23.6% Y-Y
PBV (x 8.6 3.8 3.5 3.2
Di ,d( )d ield (%) 0.9 y 14 17 a1 bsund 1Q1s Yl 520 ABUIN qu 55.7% Q-Q, 23.6% Y-Y fﬂ'mn’mi:u
viaen 1€ ) . . . .
O (1 yield ( 01 .7 61 o coD maaka ABPR3 (133 MW BGRIM fla#u 55%) 118/ IWlwnue.a: fanddudon
€ N(°)f X N 850 2607 2600 2607 nn. fewn Tasaaneldsuiia 5.4% Q-Q, 6.9% Y-Y nadsnudldsne
; :’B‘; shares (million) T T SG&A AMAY Q-Q _MWAQNIA Uaz cenlFaanImaduiufinanasnlasang
ar (Bt

Source: Company data, FSS estimates
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ﬂﬂuﬂﬁdWLﬂHgﬁNﬂ‘U Unrealized FX Gain ‘YI'N‘]JI'U"Hﬂivll']m 275 MWUIN 31N
ANNBUINLLDIVHEN 2 Lﬂuﬂ']vl,‘iﬁ'ﬂﬁ 790 RAWLIN LW 72.6% Q- Q, 16.4% Y-Y

aannlsing 2018 Tainwan mﬂ'[mamawmamaoslu 5 Y219%%40

andud 2017 fdandalwihsm 1,646 MW mamammua@muamu (Equity
MW) 934 MW Tagmelu 5 Tahewin @ 2022) mmmmmwam’;mwmﬂu
320U 2,500 MW uaz Equity MW s 1,700 MW s3adadumaiislugan
12.8% doll (CAGR) lanil 2018 TassnslsslWimasnnaausay ABP3
mnam 58 coD @ull uazlas9ns ABPR4 ua ABPS5 (I39az 133 MW flatiu
55%) ffmuasr COD ludoudl.u. uaz a.a. MINS1AL mumy‘[sa"lw%wmm
#ur 16 MW uazlasams Solar T1IANT 31 MW 1%‘1Jamfl g 2019 22150
las9n13 ABP1 replace 150 MW anunulassnis ABP1 fag aua@ammﬂumau
n.8. lag BGRIM amawmwmﬂu 51.2% uazlsslimasinluan 5 lasems
68 MW

Tamalalassnisluailuidaania fin Upside viey

UIBNI0872WN919T919IUN% 30-50% 1%1@150?!'15 Solar 'YIL’J&I@%’]N 334 300-
400 MW T@]Elﬂ’]ﬂﬁhllﬂ’)’]&l“ﬁ@]ﬁ]ulu"ﬁ’m 2Q18 ‘Iﬁ’]ﬂvl,@]’a]id Aa Equity MW LW
100-200 MW LIU&AEI% 6-10% VaIFRINEATINAUUNY 5 T

o o dv N dl
AYATRWEW T 31ﬂ1l‘ﬂ’1ﬂﬂ’]ﬂﬂ 2018 1 32 U

INNIngey COD vavaindalna aailsdn@d 2018 lags 40% lasena
AlsUnd 1Q1s lndagn 21.6% vosananid uas 5 ﬂmwmﬁmaaﬂ 22% 6
| (CAGR) Mansudsdl Upside nnmanthnaned 2018 7 32 un (SOTP)

ANNLEE mmm"mmaﬂmqmﬂﬁu miwaw\mﬂma@m’ﬂmsw mivl,u"l,m]amﬂ
sanlsvlndh SPP @a ABP1, ABP2, uas BPLC1 11 n¥.

1Q18 Preview

(Bt m) 1Q18E 4Q17 % Q-Q o0Q17 % Y-Y
Service revenue 8180 7,762 5.4 7,651 6.9
Service cost 6413 6,086 5.4 6,010 6.7
Groso profit 1767 1,677 5.4 1,641 6.7
SG&A 327 437 -25.2 287 14.0
Norm profit 520 334 55.7 421 023.6
Net profit 790 458 72.6 679 16.4
Gross margin (%) 21.6 21.6 0.0 21.4 0.2
Norm profit margin (%) 6.4 4.3 2.1 5.5 0.9
Net profit margin (%) 9.7 5.9 3.8 8.9 0.8

Source: FSS Estimates
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BGRIM (BGRIM TB)

Tason13l59 W Twai (2018-2022)

Installed
Project Capacity %Stake Status
(MW)
ABPR3 Thailand Gas 133 30 55.5 Operating Having PPA 1 N.W.2018
ABPR4 Thailand | Gas 133 30 555 Under Having PPA | §.8.2018
Construction
. Under .
ABPR5 Thailand Gas 133 30 55.5 . Having PPA §.9.2018
Construction
. Under .
Solar-Co-op Thailand Solar 31 - 100.0 . Having PPA 5.0.2018
Construction
Nan Che1 Laos Hydro | 15 - 72.0 Under Having PPA | 4Q2018
Construction
Under . a
Nam Khao 1-5 Laos Hydro 68 - 72.0 Having PPA 4.8.2019
Development
. ) Under .
BW1,2 Thailand Wind 16 - 92.2 Having PPA Nn.8.2020
Development
. Under . a
BGPR1 Thailand Gas 120 30 100.0 Having PPA 4.8.2021
Development
. Under .
BGPR2 Thailand Gas 120 30 100.0 Having PPA §.0.2021
Development
Tadsakoi Laos Hydro | 30 - 70.0 Under Having PPA | 2021
Development
. Under Waiting for
ABP1 replace Thailand Gas 150 6 51.2 Development | PPA n.8.2019
. Under Waiting for
ABP2 replace Thailand Gas 150 16 51.2 Development | PPA n.8.2022
BPLCA replace | Thailand | Gas 150 47 1000 | onder Waiting for n.8.2022
Development | PPA.

Source: Company, FSS Estimates

ABRAINNNTDNINY (Availability Factor) 153 Tl

972% 97%  ga00 520, 9679 991%

96.9% 96.79
5% 0 96.7%

ABP1 BPLCI ABP2 BPLC2 ABP3 APBR2 ABPR1 BIP1 ABP4 BIP2 ABP5 BOWIN

12014 2015 2016 12017

Source: Company
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 23,943 27,747 31,482 35,440 39,860 Net profit 36 1,380 2,738 2,411 3,032
Cost of sales 20,193 22,060 24,742 27,411 30,800 Deprec. & amortization 1,876 2,475 278 3,020 3,244
Gross profit 3,751 5,686 6,740 8,029 9,060 Change in working capital 3,596  -1,430 2,335  -1,265 -396
SG&A 954 1,100 1,263 1,382 1,555 Other adjustments 613 -475  -1,266 -323 -492
Operating profit 2,796 4.586 5.477 6,647 7,504 Cash flow from operations 6,121 1,950 6,564 3,844 5,387
Other income 249 172 187 187 187 Capital expenditure -13,355 -7,690 -7,234 -9,164 -7,857
EBIT 3,110 5,019 5,919 7,156 8,184 Others -3,307  -3,786 504 -1,818 -846
EBITDA 4,672 7,061 8,330 9,667 10,750 Cash flow from investing 16,661 -11.476 -6,730 -10,982  -8,703
Interest charge 1,867 2,705 2,767 2,710 2,640 Net borrowings 10.467 10.215 -2,316 2,612 755
Tax on income -28 225 235 289 360 Equity capital raised 733 2.202 11,078 0 0
Minority interest 558 923 1,191 1,746 2,151 Dividends paid -1.364 -436 -732 -964  -1,213
Normalized earnings 713 1,166 1,727 2,411 3,032 Others 593 1.298 1,126 1,746 2,151
Extraordinary items -677 214 1011 0 0 Cash flow from financing 10.429  13.279 9,156 3,394 1,694
Net profit 36 1,380 2,738 2,411 3,032 Net change in cash -1.112 3,753 8,990 -3,745 -1,622
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 6,434 10,186 19,176 15,432 13,810 Growth (%)
Accounts receivable 3,700 4,262 4,670 5,437 6,116 Revenue 206 15.9 13.5 12.6 12.5
Inventory 829 819 878 976 1,097 EBITDA 28.6 51.1 18.0 16.1 11.2
Other current asset 1,400 1,348 1,113 1,595 1,794 Net profit -84.2  3702.3 98.3 -11.9 25.7
Total current assets 12,362 16,615 25,837 23,440 22,816 Normalized earnings 119.4 63.5 48.1 39.6 25.7
Investment 2,773 2,814 2,669 2,992 3,484 Profitability (%)
PPE 41,779 46,994 51,470 57,614 62,227 Gross profit margin 15.7 20.5 21.4 22.7 22.7
Other assets 5,879 9,624 9,264 10,759 11,113 EBITDA margin 19.5 25.4 26.5 27.3 27.0
Total Assets 62,793 76,047 89,241 94,806 99,640 EBIT margin 13.0 18.1 18.8 20.2 20.5
Short-term loans 88 196 0 0 0 Normalized profit margin 3.0 4.2 5.5 6.8 7.6
Account payable 5,098 3,615 4,492 4,506 5,063 Net profit margin 0.2 5.0 8.7 6.8 7.6
Current maturities 2,387 2,943 4,670 4,670 4,670 Normalized ROA 1.1 1.5 1.9 2.5 3.0
Other current liabilities 326 322 286 354 399 Normalize ROE 10.1 10.1 6.7 8.3 9.2
Total current liabilities 7,899 7,076 9,447 9,530 10,131 Normalized ROCE
Long-term debt 42,618 52,487 53,232 55,276 55,406 Risk (x)
Other LT liabilities 5,187 4,949 817 1,063 1,196 D/E 7.9 5.6 2.5 2.3 2.0
Total liabilities 55,703 64,512 63,497 65,869 66,734 Net D/E 6.9 4.7 1.7 1.7 1.6
Registered capital 3,780 5,400 5,400 5,400 5,400 Net debt/EBITDA 10.5 7.7 5.3 5.2 4.9
Paid-up capital 1,578 3,780 5,214 5,214 5,214 Per share data (Bt)
Share Premium 0 0 9,644 9,644 9,644 Reported EPS 0.05 0.73 1.05 0.92 1.16
Legal reserve 112 138 196 317 469 Normalized EPS 0.90 0.62 0.66 0.92 1.16
Retained earnings 1,054 1,982 3,599 4,925 6,592 EBITDA 5.92 3.74 3.20 3.71 4.12
Minority Interest 4,346 5,634 7,091 8,836 10,988 Book value 3.48 3.12 7.16 7.71 8.41
Shareholders' equity 7,090 11,534 25,744 28,936 32,907 Dividend 1.73 0.23 0.30 0.37 0.47
Par 2.00 2.00 2.00 2.00 2.00
Valuations (x)
P/E 586.9 37.0 25.7 29.2 23.2
Norm P/E 29.9 43.8 40.8 29.2 23.2
P/BV 7.8 8.6 3.8 3.5 3.2
Source: Company data, FSS Research EV/EBITDA 15.1 14.9 13.8 12.5 11.5
Dividend yield (%) 6.4 0.9 1.1 1.4 1.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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