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Previous Close
BUY 9.95
Consolidated earnings

2017 2018 2019E  2020E
Normalized earnings 269 354 420 517
208 354 420 517
EPS (Bt)- Normalized 0.67 0.88 1.05 1.29
0.52 0.88 1.05 1.29
% norm EPS growth Y-Y 33.7 31.6 18.6 23.2
0.06 0.06 0.26 0.32
5.41 6.24 7.02 7.99
11.5 8.3 8.0 6.2
Normalized PER (x) 14.8 11.3 9.5 7.7
19.2 11.3 9.5 7.7
1.8 1.6 1.4 1.2
Dividend yield (%) 0.6 0.6 2.6 3.2
12.4 14.1 14.9 16.1
YE No. of shares (million) 401 401 401 401
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2019 TP Exp Return THAI CAC CG 2018
13.50 +35.6% N/A 3
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1 15UnG 4Q18 dawas 1.8% Q-Q wALILA 15.9% Y-Y InatAgsa1n

flsUnd 4Q1s A 90 @mun sausadnios 1.8% Q-Q udgila 15.9% Y-Y
inlsfidanas Q-Q mnenlding SGA wdu mlsiAndu Y-y 9nseldune
iy anmsdiinemzaslsslnih 6 Ts Mulnlwdaganiu wianed
(SGP: 9.2 MW, TPCH fiasu 51%) 71 COD lunans 1Q1s
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1191 2018 1 l5UnGla 32% asaranals 2 Jarsunnlacativas

ilsn@uazinlsgnsl 2018 #i 354 gruun mlsundla 32% Y-y wazrilagns
T8 70.1% Y-Y arndnauidenldsnofiae esenamsaimlsung 2 Ddaldag
Tuandn nneatduduazlsslnsihlng cop Tasawzlassms PTG @1 MW,
TPCH D1a% 65%) fenasulu 4Q19
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AIAL VTN BD i’lﬂ’lkﬂ'l‘lﬁ&l’lilﬂ 2019 1 13.50 UM

witimna Catalyst luundunsdsnunaunu udaiaiuiendslimlsundlalu 2
Tdhanin (2018-2020) 1aAy 21% CAGR uazinsail PE T 19 1Aed 9.7x lagdy
38 ﬂﬂ‘w.ﬂizﬂ’lﬂi’lEI%E]INVLWVQ\TT’UEJZ"QN"EH frmmMIRsIaNaInian  aa
meludonn.o.2019 (Fananidue.a.usziw.o. 18) Salsolwin SP fuvadae
10 MW ussdiunudafions Lﬁiaﬂkl,w,mul,ﬁwﬁ']ﬁmﬁmLﬂm:@?’u 200 MW @4
fuusin ge
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Anues: anwuarrvaslasinisluy, dunudawdaivedlby vilidasd
MIUsUAY gAY Operator vadlasenslseIwdh

4Q18 3Q18 % Q-Q 4Q17 % Y-Y Comment
Service revenue 420 402 4.3 321 30.6 o o a
, el nlnfidusana
Cost of service 222 209 6.1 171 29.3
198 193 2:2 120 321« drlfie SG&A ganinealantian
33 29 13.7 22 49.4 b
Normalized earning 90 92 -1.8 77 15.9
90 92 -1.8 77 16.7
47.2 48.1 -0.9 46.7 0.5
Norm profit margin 21.5 22.8 -1.3 24.2 -2.7
Net profit margin 21.5 22.8 -1.3 24.1 -2.6

Source: Company and FSS Research
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana
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DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuds ada 1da (umnaw) “wssn” dayafilsnglusiaauatuiigniavinduuufiugrueasundediaya
Adiaiwvdamndaindanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasainugndasasudiuzaciayadondan  dayauwaranuiudlnngadiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEn'hifisnnlssaediazdnyoniathnuligamu asmudania
nandnnindanuilnaglusnenuativd Hufosinlildsulssrunasauunuvdanmuasdnniudaudayafidnngusaciola 1BEnIclisuRaraudanY
WWewnalag Aidaduannnsindayavaanusiulussnuaiuilildbiinnsdladonuy gaouasdnmndayauatlinasfifiaattvsaunaulumsdadulaainu
wBEnuasznudraniludayawaranuniuiidnngaglumnanuativd viudligimindayasazanuiulunonuaiuillldlsyToami daaan daudlas vinah
aanudavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnwaldnrsnndEvalowin msamulundnniwdafinnundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Adude s 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusdguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduavaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 uaugaEuagarIiunssunIsudEnine
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