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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019

] ]

§ BUY § - 168.00 192.00 +14.3% N/A 4
Consolidated earnings

U a =~
BT (mn) 2019 2020E 20216 2022E  uwdlnaszazanaulagalaainlasenisiwie
Normalized earnings 3,510 4,680 6,003 8,414
Net profit 4,887 4,680 6,003 8,414 AlaaNBIEIUINGa GULF annwwiliamlsinailiiaiala 33% LAY 5-
EPS (Bt)- Normalized 165 219 2.81  3.94 10 ﬂ%1d1ﬂ%1f@lfﬂﬂlﬂ%@laL%aﬂ%’mfiﬂlﬂﬁ’ﬂﬁ&l‘] ngay COD lauidsman
EPS (Bt) 229 2.19 2.81 3.94 PPA 3093y s HRdngMNYENERNaINAAlaanen Potential Projects
% norm EPS growth Y-Y 2.6 333 283 402 @99 | Tﬂm‘ﬁa’)’]ﬁ’]%wﬂ’]il\?%ﬂoaﬂi%iwﬂuﬁlﬂﬂ’ﬁlﬂ Lmumiaawuaﬂu 51
Dividend (Bt) 1.30 1.32 1.69 2.37 ?.I’N‘WW'I Tﬂﬂﬂﬁﬂﬂ’)”lﬂuaﬂﬂﬂ”lﬂ COVId 19 91NA ﬁ]"lﬂﬂﬂﬁ']%i’]ﬂ ﬂaﬂﬂ’lﬂ(ﬂ“‘.l
EV/EBITDA (x) 51.8 36.5 294 224 iwhuaneil 2020 i 192 U7N (SOTP) Uaz W1 Bodean 'mu wnawuauum
Normalized PER (x) 1021 76.6 597 426 asuanwng aniagiind 5 U1 1iw 1 un (mmwaamawmﬂmwwgl)
Lwﬂuuwanimumﬁaaﬂwumu mem‘l%amwﬂaaa‘lumiﬂzjammwmu

PER (x) 73.3 76.6 59.7  42.6
PBV (x) 9.3 8.9 8.4 7.8 maawamlﬂﬁwmuaﬂmmmwunu PPA 5295U ﬁ]‘”tw&lmumaﬂ 18.8%
Dividend yield (%) 0.8 0.8 1.0 1.4 CAGR Tuzi241 2020-2025 '
ROE (%) 7.2 8.9 10.5 13.0 ﬂawumwummNammm@mumsnawu (Equity , MW) 283las9nsil
YE No. of shares (million) 2,133 2,133 2,133 2,133 mmummmmeammmﬂmm =1 (PPA) iadill 71 2,701 MW waznelu
Par (Bt) 5 5 5 5 1 2027 aainez me‘ﬂu 7,781 MW mmwmaan 18.8% 1wmaﬂ 2020-2025

Source: Company data, FSS estimates

TaniTassmslsslniiznaas coD wang lugsdinann fe 15slwingauas
GGC 25 MW 1ud) 2020, la39ns Wind Mekong 310 MW ga9danei 2020-
2021, lsalwihihe DIPwP Tulaanu (flawu 45%) 1@ 326 MW 1udl 2021-
2022, ISOVLWW’] IPP “GSRC” (a1 70%) 2650 MW ul 2021-2022, I‘NVLWW’]

Sector Energy & Utilities IPP “IPD” (fla¥w 70%) 2,650 MW Tul 2023-2024, Is3lWwh IPP “*HKP” (Hariu

Close (08/04/2020) 168.00 49%) 1400 MW 1ufl 2024-2025, uazlsalwi “BRP” (flavu 35%) 540 MW ud

SET Index 1,205.77 2027 ANEAL

Foreign limit/actual (%) 49.00/38.82 wunnsaulavasnlsdnalalaaawls 5-10 U219nnn

Paid up shares (million) 2,133.30 * o o 9 o a

PNUHK COD vadlasamslsdlwinainan aznunlvmglauazmlsdulalaas

Free float (%) 26.86 . ~ o o NI _an

Mokt can (Bt 158 394.40 Wi taut 2020 enaglanalnla 12% wazinlsundd 2020 Ia 33% NKA
ar e'cap( m) 137 L(ﬂmﬂ"ﬂadﬂ’ﬁ OD 284 4 139 SPP uaz 2 sl loasludsaumudisasin

Avg daily T/O (Bt m) (2020 YTD) 2,228.07 MINARWANTUGIY 1D 49% 1% 90% nadsnums COD 2adlsa Wi TIn

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts

Analyst: Pornsook Amonvadeekul
Register No.: 004973

Tel.: +662 646 9964

email: pornnsook.a@fnsyrus.com
www. fnsyrus.com

n Finarsia Svre Securities

203.00, 113.00, 166.91

GGC _uazmlsazisamdudnlasawznasl 2021 AflasiWiawalngnees
coD lasvaw Tu 5 DThani (2020-2024) marlsundlaadsset 39% CAGR
wnizfiln 10 Jdemin (2020-2029) Immawaﬂ 19% CAGR

ﬂﬂﬁ']%i’]illﬂ 89% a0 na. YlWiaEl 11% i)']ﬂﬁﬂﬂ’]ﬂﬂ“‘] ﬂ'ﬂ&\llaﬂ\ﬁ]’]ﬂ
Covid-19 %a#ni1 BGRIM uaz GPSC

Iud_ 2019 oldasuSEndiulng i 89% N3N Nk, AWFY QI PPA 20-25
| Yldﬁ]’]ﬂIﬂidﬂliIinLWﬁWLLU‘]_l IPP way SPP Minida 11% mnsw”lmmvlmn
gnigas (1Y) smﬂs”mﬂwmﬂﬂamsnm Vit 5309 Auto, HARTUAIUTBET,
MUAATaINN, Biaansefind, Packaging, NIABUAL muﬂimaamuwuw
Masadl (Judu lummfvm@mmwﬂ@mﬂanm IU 284 BGRIM 88517 25%
UAzY8Y GPSC 1NgA 317 55% i aolull 2027 Gslasamislssindh PP
lmusj 289 GULF fims coD UL madaswneldnn nuw. azdud
95% FLnRaIRES 5% A19Nane IU §99z HarhlRanuuinanasnsusSuan
mﬂmu‘lﬂaﬂ

mmw,wumaa Namlﬂan ey El’]ilﬂ']iadﬂ%vlﬂﬂ"l% Infrastructure

umﬂmﬂmmmwumawaeﬂﬂﬂwmlmm maﬂswuyn B smmmm@mu
Isa"LWﬂ'lwmmuwmmumnﬂwuumwm 6% 9% ﬂaﬂi“‘lﬂ’)’]dﬂ’]iﬂﬂﬂ’]
139N ITIumuengg 1% 1asims LNG-to-Power lui3oauy MAINAAFIFR
6,000 MW, lasamiasnalss IWdwassnunaunu (Oman Replacement) mum
2,000 MW, 3 lasams Hydropower lua1n 1w 2,366 MW Ludn wanand 694
MIRIN UGN Infrastructure @199 LT (1) Tmamsmumwmﬂa 3 (MTP3)

(Ineaziduasdaniia 2)
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oz dunununziauazairs LNG Terminal suUniw 30 1 yadlaIImITn 4.3 wiuduum lagwnuiunga PTT
fadw 70:30 lasidusyan PPP ﬂumsuﬂuaﬂmmﬂssmmaﬂsumﬂvlmU (IEAT) uf? enamsnaasa 1 Tugasd
2020-2023 UAZIWE 2 1wl 20232027 (2) lassmsavinfiouiZeunavarama 3 (LCB3) fudmu 35 T yad
1A39M13717 3 RAUAULIN GULF ‘E’J&J“num.lﬂau PTT uwaz China Harbour Engineering FAFI% 40:30:30 m@m‘s
Aoanalusaell 2022-2028 ﬂ'«muuaﬂimmamsmsmma‘saaﬂam \Fustygn PPP 3) ) lasems M6 & uazlasems
M81 Intercity Motorway futnm 30 11 Yaf1ATINT 2.1 RERAIULIN Uaz 1.8 RURAIULIM ad1eL lag GULF az
flariu 40% mmatﬂuﬂau BTS (40%) STECON (10%) uaz RATCH (10%) ) Meldazinannnuesnuuy #3195200
wmmau USWITAMIUAE Nusenng meminaainalull 2020-2024 madudtyy PPP Tu 2Q20 uaz (4) Iy
Iuaziniululassms One Bangkok owd 30 U yadilasins 3.6 wWudwwn las GULF azfiawu 33%
Mitsui & Co. ez Tokyo Gas engineering Lm\‘my 33% mum@msnaaﬁw L‘isﬂ,u 2Q20

Ltﬁﬂnﬁmﬂuﬁﬁn LwiL%a:i'lﬁ'm:n'ﬁﬁmﬁ'aazﬂws:ﬁnﬁ'ﬂmﬂﬁ

AMaIuAINUTINGY 1.4 uguduunly 5 dangh mmsulﬁuiﬂioﬂWiIsavlwﬁﬂmm PPA u&13 uazgznues COD
Tasenat 2020 731 3. }wumum'ﬂ NI%h ﬁmﬂ 2019 D/E 91 1.7 wh anadnd 2020-2021 azdndwidu 2.1-2.5
i1 wazl 2022-2023 a:Aulugegafl 2.6-2.7 i1 H96n31 Debt Covenants 71 3.5 1 WaIaNUK D/E IzNLBAAR

uwlinrlsUnd 120 Win Q-Q, Y-Y udifinlsgnsgnnsznuain FX Loss Nt

wa i lsund 1020 naLwLAn Q-Q mulummnmsmaumswaﬂsﬂﬂﬁﬂunaumizmmu (GJP) auad wazidn
inlsuiudaiiios Y-y mnmsmmummaﬂsﬂw%qumu atnslsfiany mvl,m"nﬁmaaa Z0ANTENUIIN FX Loss N9
1% ndSuuInauIIansaud17

unzin Foazan s1awmangdl 2020 A 192 UM (Sum-of-the-part)

mnuwaummﬂmaLmﬂwm"liﬂﬂmﬂuwm@ﬂm 33% uwazlu 5-10 T9hanin lalaawdn anlsslWdnlnaig nose
cop lasifidwnn PPA 58950 2mziidl Potential Projects #n99 Aoalsisaslutszanmnis 15w Tasms LNG-to-Power
Tw3sauw Tas9Ms Oman Replacement uazlasams Hydropower lua13 aanatnadu indssdunanthnansd
2020 91 192 UM (SOTP) uazuueiin Tomzau

ANILFEN mmm%waﬂmamﬂmj Lqummmuﬁwmumﬂ mm@Taamﬂ"ﬁ”LWgnﬁwqm BIREN

Tason3lso i lnainile PPA uda (2019-2027)

Installed
Project Capacity  %Stake Status
(MW)
41591Ws SPP | Thailand | Gas-fired 519 70.0 Operating Hpa;":g 2019
2 Solar Vietnam Vietnam Solar 119 90.0 Operating HS;IZQ §.9.-10.8.2019
Mekong Solar Vietnam Solar 30 95.0 Waiting for - 2020
approval
Ph.1 30 MW 30 MW
Mekong Wind Vietnam Wind 310 95.0 Under PPA End 2020-2021
construction signed
DIPWP Oman Gas-fired 326 45.0 Under Having 2021-2022
Construction PPA
GSRC (IPP) Thailand | Gas-fired 2,650 70.0 Under Having 2021-2022
Construction PPA
Construction Having
GPD (IPP) Thailand Gas-fired 2,650 70.0 will start in PPA 2023-2024
Mid-2020
a . . . Having
wunas (IPP) Thailand Gas-fired 1,400 49.0 Doing EIA PPA 2024-2025
YW (IPP) Thailand | Gas-fired 540 35.0 Doing EIA H;;';g 2027

Source: Company, FSS Estimates
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Equity Installed Capacities 2016-2027E (MW)
9,000 -
8,000 -

7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

7,249

7,592

2016 2017 2018 2019 2020E 2021E 2022E 2023 2024E  2025E

Source: Company

7,592 7,781

2026E  2027E

Power sold to EGAT & Industrial Users 2019 (%) Equity MW by Plant type: Feb 2020 (%)

Industrial

Users -\

11%

Source: Company

Potential Power Projects

Installed

Project

Renewable
3%

SPP
46%

%Stake

Status

Capacity (MW)

LNG-to-Power Vietnam Gas-fired Up to 6,000 na 38u3731% PDP 909
LIFAUIN
Oman Oman Renewable 2,000 na i1 MoU Lwaﬂrlwmﬂu
Replacement wldla
3 Hydropower A9 30- 2EITNINIANENANY
L. H 2 4 - 9
projects aos ydro 366 35% (Huldle

Source: Company, compiled by FSS Research
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Infrastructure Projects

Proiect Investment Construction Concession
) cost (Btmn) period (yr)
MTP3 42,900 70.0 PPA.contract IEAT Ph. 1 2020-2023 30
signed Ph. 2 2023-2027
PPP Contract PAT F1 2022-2024
LCP3 30,000 40.0 under 35
L F2 2026-2028
negotiation
PPP contract
M6 Intercity 21.300 400 S|gn|ng. DOH 2022-2023 30
Motorway expected in
2Q20
PPP contract
M81 Intercity 17,800 400 S|gn|ng. DOH 2022-2023 30
Motorway expected in
2Q20
Construction -
One BKK 3,600 33.0 expected to 2022-2024 30
start in 2Q20

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

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 17,182 30,040 33,667 48,645 73,304 Net profit 3,028 4,887 4,680 6,003 8,414
Cost of sales 12,681 22,791 24,603 35,743 54,278 Deprec. & amortization 1,392 2,434 3,650 5,196 6,496
Gross profit 4,501 7,249 9,064 12,902 19,026 Change in working capital 8,288 3,678 3,193 2,204 -1,298
SG&A 1,490 1,713 2,020 2,919 4,178 Other adjustments -2,750  -3,742  -2,602  -2,358  -2,446
Operating profit 3,011 5,536 7,042 9,980 14,844 Cash flow from operations 9,958 7,257 8,922 11,044 11,166
Other income 298 304 250 250 250 Capital expenditure -18,509 -15,730  -30,400 -38,646 -32,499
EBIT 5,804 8,205 9,893 12,589 17,540 Others -4,978 -761 -2,899  -2,808 -740
EBITDA 4,701 8,274 12,490 16,729 23,093 Cash flow from investing -23,487 16,492 -33,299  -41,454  -33,239
Interest charge 1,936 2,896 3,340 4,335 5,322 Net borrowings 9,598 17,887 21,686 29,996 25,812
Tax on income -21 -14 0 0 0 Equity capital raised 0 0 0 0 0
Minority interest 1,116 1,813 1,874 2,250 3,803 Dividends paid -877  -2,571 -2,808 -3,602 -5,049
Normalized earnings 2,773 3,510 4,680 6,003 8,414 Others 3,289  -10,064 1,874 2,250 3,803
Extraordinary items 255 1,377 0 0 0 Cash flow from financing 12,010 5,252 20,752 28,644 24,567
Net profit 3,028 4,887 4,680 6,003 8,414 Net change in cash -1,519  -3,983  -3,626  -1,765 2,494
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 18,794 14,810 11,184 9,419 11,914 Growth (%)
Accounts receivable 3,512 5,199 5,995 8,663 13,054 Revenue 294.9 74.8 12.1 44.5 50.7
Inventory 50 157 169 245 372 EBITDA 597.2 76.0 51.0 33.9 38.0
Other current asset 3,510 2,251 2,525 3,648 5,498 Net profit -12.3 61.4 -4.2 28.3 40.2
Total current assets 25,866 22,417 19,873 21,975 30837 Normalized earnings 77.8 26.6 33.3 28.3 40.2
Investment 29,350 29,075 31,677 34,035 34035 Profitability (%)
PPE 67,664 80,961 107,711 141,161 167,164 Gross profit margin 26.2 241 26.9 26.5 26.0
Total Assets 123,669 134,278 161,383 19,9743 235,348 EBITDA margin 27.4 27.5 37.1 34.4 31.5
Short-term loans 1,205 393 393 393 393 EBIT margin 33.8 27.3 29.4 25.9 23.9
Account payable 1,178 1,689 1,820 2,644 4,015 Normalized profit margin 16.1 11.7 13.9 12.3 11.5
Current maturities 8444 2,821 6,821 9,821 9,821 Net profit margin 17.6 16.3 13.9 12.3 11.5
Other current liabilities 7,581 4,906 5,050 7,297 10,996 Normalized ROA 2.2 2.6 2.9 3.0 3.6
Total current liabilities 18408 9,809 14,084 20,155 25,225 Normalize ROE 6.2 7.2 8.9 10.5 13.0
Long-term debt 59,883 74,356 93,335 120,448 142,951 Normalized ROCE 5.5 6.6 6.7 7.0 8.3
Other LT liabilities 590 1,073 1,178 1,703 2,566 Risk (x)
Registered capital 10,667 10,667 10,667 10,667 10,667 D/E 1.8 1.7 2.1 2.5 2.6
Paid-up capital 10,667 10,667 10,667 10,667 10,667 Net D/E 1.3 1.4 1.8 2.3 2.5
Share Premium 20,889 20,889 20,889 20,889 20,889 Net debt/EBITDA 12.8 8.5 7.8 7.9 6.9
Legal reserve 249 404 404 404 404 Per share data (Bt)
Retained earnings 4732 6,468 8,340 10,741 14,107 Reported EPS 1.42 2.29 2.19 2.81 3.94
Minority Interest 8,251 10,613 12,486 14,737 18,540 Normalized EPS 1.30 1.65 2.19 2.81 3.94
Shareholders' equity 44,788 49,040 52,786 57,437 64,606 EBITDA 2.20 3.88 5.85 7.84 10.83
Book value 17.13 18.01 18.89 20.02 21.59
Dividend 1.20 1.30 1.32 1.69 2.37
Par 5.00 5.00 5.00 5.00 5.00
Valuations (x)
P/E 118.4 73.3 76.6 59.7 42.6
Source: Company data, FSS research Norm P/E 129.2 102.1 76.6 59.7 42.6
P/BV 9.8 9.3 8.9 8.4 7.8
EV/EBITDA 89.0 51.8 36.5 29.4 22.4
Dividend yield (%) 0.7 0.8 0.8 1.0 1.4
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dayaunarfansanativsaunaunaunsaadulaaenu

wsEnnanniwg Afulde lada de (uzu) aradlugguasainasas (Market Maker) uazgaanludidgyuaans&ndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
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