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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 1,588 1,705 2,008 2,216
Net profit 2,219 1,801 2,008 2,216
EPS (Bt)- Normalized 0.80 0.85 1.00 1.1
EPS (Bt) 1.1 0.90 1.00 1.1
% norm EPS growth Y-Y -3.6 7.4 17.7 10.3
Dividend (Bt) 0.64 0.64 0.64 0.64
BV/share (Bt) 7.58 7.76 8.12 8.59
EV/EBITDA (x) 14.8 16.4 14.9 14.0
Normalized PER (x) 14.8 13.8 11.7 10.6
PER (x) 10.6 13.1 11.7 10.6
PBV (x) 1.6 1.5 1.5 1.4
Dividend yield (%) 5.4 5.4 5.4 5.4
ROE (%) 10.5 11.0 12.4 12.9
YE No. of shares (million) 1,997 1,999 1,999 1,999
Par (Bt) 5 5 5 5

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD BCPG (BCPG TB)

Tason13l59 W1 Twai (2019-2024)

Installed
Project Capacity %Stake Status
(MW)
Havi
Nam San 3A Laos Hydro 69 100.0 Operating ;;'/Zg 4.M.2016
Havi
Nam San 3B Laos Hydro 45 100.0 Operating s;:g Nn.8.2015
. 1Q21
Komagane Japan Solar 25 100.0 Under. Having (Lﬁauﬁnﬂ
Construction PPA
3Q20)
. Under Having
Chiba 1 Japan Solar 20 100.0 Construction PPA 1H21
. Under Having
Yabuki Japan Solar 20 100.0 Construction PPA 1Q22
Chiba 2 Japan Solar 10 100.0 Under Having 2H22
P ) Construction PPA

Source: Company, FSS Estimates

Potential Projects

Installed
Project Capacity
(MW)
Waiting for
. Under
SWAN 3A Laos Wind 600 45.0 PPA by 2023-2024
development
2020
Wayang Windu Indonesia | Geothermal 120 20.0 Under - 2023-2026
#3-4 development
) I ) Under
Nabas Wind #2 Philippines Wind 14 40.0 - 2022-2023
development
New Projects in Japan COD 2021-2022 SWAN Project in Laos: cross border PPA
20 wi - EeEe A
25 . Yabuki /  EWLaos
Komagene P i C0D 2421 { >
. P W Secursd FTat 3 JPY it (St mnakiett, =
¥ EPC Selected

W Securad FIT 3t 36 JPY/kih W PPA period starts 30 Sep 2020

W Construction in progress

g . Chiba 1
[ CoD 1H2!
0 ()

W Secured FIT at 36 JPY/kih
W EPC contract awarded

.

W Finalizing land acquisition

Source: Company
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BCPG (BcpG TB)

Business footprints in 5 countries in Asia

841.9 MW___

.
THAILAND TR
~—

M Operating W Developing

@® 1422 ww 155 mw »
$ 9.0 Mw ’J
Operating Developing »
INDONESIA ./r ?\ /L';‘
8
A1575ww 240 mw \ ™ TR
Operating Developing \‘.-;“‘5:-' h "

Source: Company
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[ ] ) ) JAPAN

@& 147w 75.0 Mw
Operating Developing

o Laos

© 114.0 mw

&~ 270.0 mw
Operating Developing

’ THE PHILIPPINES

& 144w 5.6 Mw
Operating Developing
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 3,322 3,320 3,427 4,248 4,810 Net profit 2,016 2,219 1,801 2,008 2,216
Cost of sales 968 969 961 1,284 1,442 Deprec. & amortization 702 693 690 884 1,009
Gross profit 2,354 2,351 2,465 2,965 3,368 Change in working capital 152 45 572 -58 22
SG&A 659 548 575 680 770 Other adjustments -59 344 -259 -390 -410
Operating profit 1,695 1,803 1,890 2,285 2,598 Cash flow from operations 2,811 3,301 2,804 2,444 2,837
Other income 65 16 20 22 24 Capital expenditure -398 252 -1,420 -6,000 -5,000
EBIT 1,760 1,819 1910 2,307 2,623 Others -13,158 -179  -5,571 -438 -461
EBITDA 2,397 2,496 2,580 3,169 3,608 Cash flow from investing ~ -13,556 73 -6,991 -6,438 5,461
Interest charge 436 521 568 679 806 Net borrowings 6,093 -1,749 4,787 5,174 4,209
Tax on income 6 -3 -8 10 11 Equity capital raised 40 76 35 0 0
Minority interest 0 0 0 0 0 Dividends paid -1,437 -1,268 -1,332 -1,279 -1,279
Normalized earnings 1,648 1,588 1,705 2,008 2,216 Others -9 -12 -282 0 0
Extraordinary items 368 631 95 0 0 Cash flow from financing 4,687 -2,953 3,207 3,895 2,930
Net profit 2,016 2,219 1,801 2,008 2,216 Net change in cash -6,057 421 -980 -98 306
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,004 2,425 1,445 1,347 1,653 Growth (%)
Accounts receivable 507 524 640 757 791 Revenue 7.7 -0.1 3.2 24.0 13.2
Inventory 0 0 0 0 0 EBITDA 5.9 4.1 3.4 22.8 13.8
Other current asset 186 226 367 425 481 Net profit 30.8 10.1 -18.9 11.5 10.3
Total current assets 2,697 3,175 2,453 2,528 2,924 Normalized earnings 17.7 -3.6 7.4 17.7 25.7
Investment 13,288 13,604 13,778 14,168 14,592 Profitability (%)
PPE 13,890 12,945 13,676 18,791 22,782 Gross profit margin 70.9 70.8 71.9 69.8 70.0
Other assets 1,982 1,834 2,231 7,278 7,315 EBITDA margin 72.2 75.2 75.3 74.6 75.0
Total Assets 31,857 31,558 37,137 42,765 47,613 EBIT margin 53.0 54.8 55.7 54.3 54.5
Short-term loans 322 588 2,968 2,968 2,968 Normalized profit margin 49.6 47.8 49.8 47.3 46.1
Account payable 0 0 0 0 0 Net profit margin 60.7 66.8 52.6 47.3 46.1
Current maturities 1,326 1,271 1,285 1,285 1,285 Normalized ROA 5.2 5.0 4.6 4.7 4.7
Other current liabilities 6 96 734 850 962 Normalize ROE 11.7 10.5 11.0 12.4 129
Total current liabilities 1,654 1,954 4,987 5,103 5,215 Normalized ROCE 5.8 6.1 5.9 6.1 6.2
Long-term debt 15,623 14,047 16,026 20,741 24,456 Risk (x)
Other LT liabilities 463 415 568 637 721 D/E 1.3 1.1 1.4 1.6 1.8
Total liabilities 17,730 16,416 21,581 26,482 30,393 Net D/E 1.1 0.9 1.3 1.5 1.7
Registered capital 10,000 10,000 10,000 10,000 10,000 Net debt/EBITDA 6.6 5.6 7.8 7.9 8.0
Paid-up capital 9,962 9,984 9,994 9,994 9,994 Per share data (Bt)
Share Premium 2,849 2,903 2,927 2,927 2,927 Reported EPS 1.01 1.11 0.90 1.00 1.1
Legal reserve 159 227 306 306 306 Normalized EPS 0.83 0.80 0.85 1.00 1.1
Retained earnings 1,157 2,028 2,279 3,007 3,944 EBITDA 1.20 1.25 1.29 1.59 1.80
Minority Interest 0 0 0 0 0 Book value 7.09 7.58 7.76 8.12 8.59
Shareholders' equity 14,127 15,142 15,555 16,284 17,220 Dividend 0.72 0.64 0.64 0.64 0.64
Par 5.00 5.00 5.00 5.00 5.00
Valuations (x)
P/E 11.7 10.6 13.1 11.7 10.6
Norm P/E 14.3 14.8 13.8 11.7 10.6
P/BV 1.7 1.6 1.5 1.5 1.4
Source: Company data, FSS research EV/EBITDA 16.2 14.8 16.4 14.9 14.0
Dividend yield (%) 6.1 5.4 5.4 5.4 5.4
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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