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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2017
| BUY | BUY 10.30 13.50 +31% N/A 3
Consolidated earnings
o 1 1

BT (mn) 2016 2017 2018E 2019E ﬂ']ﬂﬂ']vls 3Q18 aanad Q-Q LLGIT@]LL?G Y-Y

Normalized earnings 201 269 359 420

Net profit 201 208 359 420 aamlsind 3Q1s dawas 5.7% Q-Q tihasan 2 TsolWimgadasiing ug
EPS (Bt)- Normalized 0.50 067 089 105 gola 27.7% Y-Y uazmlsgnslafe 225.1% 910 3Q17 FfianlEnaRiAEag
EPS (Bt) 05 052 08 105 drsosuazilsa R waan mnnsuanaias 6 Tsolwih a1n 5 Tsoln
i'"_c;rdeP; growth Y-¥ 3(3)1(');’ (3)36: 331': (1)62'2 3Q17 wnaavaasuineds mm‘lwnﬂsﬂnm oM18 T 34.5% Y-Y uaziilu

idend (Bt) ' ' : ' fadm 72% vasmansdliianala 33% ualfov1a Catalyst lTunganassm
BV/share (Bt) 4.92 5.41 6.16 6.95

NALN mnmsmwvaamssumlﬂwaomunmmu memu'mwmu

EV/EBITDA (x) 173 1.9 93 8.2 flslad 3 7 (2018-2020) 128y 24.8% CAGR uavﬂaauummﬂ PE1 18 1
Normalized PER (x) 205  15.4 115 9.9 ( 9 )ﬂ ¢

PER (x) 05 199 11s o 11.5x anagiwia 8x wll 2020 LAzRUAWEaRINIRAIANINGINAR A9
PBV (x) 21 19 17 15 Awmesh ml . L . -
Dividend yield (%) 03 05 14 25  eamlsdn@ 3Q18 deuas 5.7% Q-Q uadslags 27.7% Y-Y mlsanslause
ROE (%) 10.2 12.4 14.5 15.1 225.1% Y-Y
YE No. of shares (miltion) 401 401 401 401 marlsgniuazilsdnd sQis # 85 fwun dulsdeuandnion 5.7% ud
Par (Bt) 1 1 1 1 10 27.7% Y-Y mmmm"lm‘ﬂmwum 225.1% Y-Y LHad31n 3Q17 Henlgane

Source: Company data, FSS estimates
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WAS 41 FIULIN s‘maﬁamumamwamLaum‘nu BE Saagariy 30 duun
lsUndfienagouss Q-Q Luaaafmwmwmmaumiaﬂswmﬂmaﬂsa"lwv’\hma
u3n (CRB: 92 MW, TPCH o 73%) uaclso Wi uaingd (MWE: 9.2 MW,
TPCH flawu 85%) 10-15 T LLN’TNVLWVVWmn‘m W13 (SGP: 9.2 MW,
TPCH flau 51%) waa i ldanndunas cob anas 1Q1s
ﬂdﬂi”N’]mﬂ’]‘Sﬂ’]liﬂﬂﬁmdﬂTﬁ 33%

mnaaaTiduass szl lsunduazinlsgnilu om1s mm 257 §ULIN
fnlandla 34.5% Y-Y uazilsgnila 96.5% Y- Y wasiludnsw 72% odaa
vadienala 33% wazinlsung 2 fl@avl,ﬂmﬂ,ummu nnuasdnduazlsaluinlng
coD I@ULQW’]”IﬂNﬂ’]i PTG (21 MW, TPCH flaviu 65%) masulu 4Q19
AsFunIin 38 s1atvangd 2019 A 13.50 U

witiine  Catalyst lufunguwasaunauny mnnwsmwmamssumﬂﬂﬁw
WAINUNALNY ﬂﬂmawmﬂmwmswmimmﬂmﬂ@maawa@qu1uau1ﬂm@aﬂ
8 wdmahusendalimlnindlaly 3 Sdranth (2018-2020) 1Ry 24.8%
CAGR Ll,amswmﬂaa'«mu wn3afl PE T 18 Mfing 11.5x zaaaunde ex lud
2020 lausa NNN. ‘lh‘“ﬂ’]ﬂi’]U"HaIideWﬂ’l"lJEl”"ﬁﬂJ“ﬁu (IA39M13 Quick Win) wmu
mIRIIneNunen  aalu  1H19 §1TANNLAUG. A UAZLAL . 18) Gl
Tsalwdh sP Buvadas 10 MW u,a‘v:umenanamﬂ@yamwmwmsm WNanuL
mewmmaawamﬂmmu 200 MW asduuzil 7o

ANuEs: anua1TvaslaTensing, wuwuwmwmgwuamwum RICGER
MIUsUAYYIFIUTHIINL Operator vaalazamslss Wi

3Q18 Preview

(Bt mn) 3Q18E 2Q18 % Q-Q 3Q17 % Y-Y
Service revenue 395 395 0.0 295 33.8
Cost of service 205 204 0.6 160 28.0
Gross Profit 190 192 -0.7 135 40.6
SGE&A costs 30 26 14.4 25 18.4
Normalized earning 85 90 -5.7 67 225.1
Net profit 85 90 -5.7 26 27.7
Gross margin 48.1 48.5 -0.3 46.3 2.3
Norm profit margin 21.6 22.9 -1.3 24.8 -1.0
Net profit margin 21.6 22.9 -1.3 16.9 12.7

Source: Company, FSS Research
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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 305 672 1,093 1,538 2,058 Net profit 47 201 208 359 420
Cost of sales 181 345 585 840 1,187 Deprec. & amortization 34 62 95 138 178
Gross profit 124 327 507 698 871 Change in working capital -154 14 403 226 -4
SG&A 47 69 85 95 109 Other adjustments 2 -28 -75 -16 -16
Operating profit 76 258 423 603 762 Cash flow from operations -71 248 631 707 578
Other income 18 16 14 14 14 Capital expenditure -625 -1,068 -939 -1,300 -1,200
EBIT 94 274 437 618 776 Others -80 -254 -174 -51 -52
EBITDA 110 320 518 746 933 Cash flow from investing -705 -1,323  -1,114  -1,351 -1,252
Interest charge 27 45 64 76 99 Net borrowings 15 816 122 545 749
Tax on income 4 2 0 0 0 Equity capital raised 4 0 0 0 0
Minority interest 22 59 118 198 274 Dividends paid -2 0 -13 -58 -105
Normalized earnings 47 201 269 359 420 Others 140 99 121 198 274
Extraordinary items 0 0 -61 0 0 Cash flow from financing 158 915 231 686 917
Net profit 47 201 208 359 420 Net change in cash -617 -159 -253 42 243
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 754 595 343 385 628 Growth (%)
Accounts receivable 97 168 371 463 620 Revenue 18.1 120.5 62.5 40.7 33.8
Inventory 0 0 0 0 0 EBITDA 14.5 190.0 61.7 43.3 26.8
Other current asset 414 400 122 169 226 Net profit 53.3 331.6 3.4 72.5 16.9
Total current assets 1,266 1,163 835 1,018 1,474 Normalized earnings 53.3 331.6 33.7 33.4 16.9
Investment 123 366 526 541 557 Profitability (%)
PPE 1,847 2,853 3,698 4,859 5,881 Gross profit margin 40.5 48.6 46.4 45.4 42.3
Other assets 59 70 84 120 156 EBITDA margin 36.2 47.6 47.4 48.2 45.7
Total Assets 3,294 4,453 5,143 6,538 8,069 EBIT margin 30.8 40.8 40.0 40.2 37.7
Short-term loans 0 0 0 0 0 Normalized profit margin 15.3 29.9 24.6 23.3 20.4
Account payable 43 73 247 357 504 Net profit margin 15.3 29.9 19.0 23.3 20.4
Current maturities 138 140 284 483 483 Normalized ROA 1.4 4.5 5.2 5.5 5.2
Other current liabilities 80 119 127 185 247 Normalize ROE 2.6 10.2 12.4 14.5 15.1
Total current liabilities 261 331 658 1,024 1,234 Normalized ROCE 3.1 6.7 9.7 11.2 11.4
Long-term debt 861 1,550 1,697 2,214 2,931 Risk (x)
Other LT liabilities 35 134 33 46 61 D/E 0.7 1.0 1.1 1.3 1.5
Total liabilities 1,157 2,015 2,389 3,285 4,227 Net D/E 0.2 0.7 0.9 1.2 1.3
Registered capital 401 401 401 401 401 Net debt/EBITDA 3.6 4.4 4.0 3.9 3.8
Paid-up capital 401 401 401 401 401 Per share data (Bt)
Share Premium 1,254 1,254 1,254 1,254 1,254 Reported EPS 0.12 0.50 0.52 0.89 1.05
Legal reserve 4 18 40 40 40 Normalized EPS 0.12 0.50 0.67 0.89 1.05
Retained earnings 112 302 476 777 1,091 EBITDA 0.28 0.80 1.29 1.85 2.34
Minority Interest 366 462 583 781 1,055 Book value 4.42 4.92 5.41 6.16 6.95
Shareholders' equity 2,137 2,437 2,754 3,253 3,842 Dividend 0.00 0.03 0.06 0.14 0.26
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 88.7 20.5 19.9 11.5 9.9
Norm P/E 88.7 20.5 15.4 11.5 9.9
P/BV 2.3 2.1 1.9 1.7 1.5
Source: Company data, FSS research EV/EBITDA 411 17.3 11.9 9.5 8.2
Dividend yield (%) 0.0 0.3 0.5 1.4 2.5
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