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Consolidated earnings
BT (mn) 2015 2016E 2017E 2018E
Normalized profit 47 156 305 573
Net profit 47 156 305 573
EPS (Bt)-Norm 0.12 0.39 0.76 1.43
EPS (Bt) 0.12 0.39 0.76 1.43
% Norm EPS growth 53.3 234.4 95.7 87.6
Dividend (Bt) 0.00 0.00 0.26 0.40
BV/share (Bt) 4.42 4.80 5.31 6.33
EV/EBITDA (x) 58.5 25.1 14.9 8.0
PER (x) - Norm 130.0 38.9 19.9 10.6
PER (x) 130.0 38.9 19.9 10.6
PBV(x) 3.4 3.1 2.8 2.4
Dividend yield (%) 0.0 0.0 1.7 2.6
YE No. of shares (mn) 401.2 401.2 401.2 401.2
No.of shares- full dilution 401.2 401.2 401.2 401.2
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, FSS estimates

Close (01/06/2016)
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Teazidaalasinislse lWilhduaan e PPA/LOI Wa2 wag Potential Projects

Tasens i dyanTeviy | #MW | % D8 | #MW e szuuan i coD aan/
Twitn (PPA) Wi dndn Wb
ANHUI (un)
TPCH
CRB 2.UATAITIINIY q 9.20 73 6.7 Adder - 0.30 Un/wae | 3.a.2013 2.20
MWE LUATHITIA f 8.00 85 6.8 FiT — # 4.54 /vy | @.0.2015 2.94
MGP 2LRUNTRIAT f 8.00 46 3.7 FiT — 7 4.54 vwiving | 19.8.2016 1.72
TSG 2.UATAITIINIY i 9.20 65 6.0 FiT — 4 4.54 1n/ving 3Q16 2.95
PGP 2.WNAY i 9.20 60 5.5 FiT — 4 4.54 vn/viing 1Q17 2.84
SGP 2.898 i 9.20 51 47 FiT — 7 4.54 1m/viag 2Q17 1.98
PTG s 1 3.famnil léLolush | 2100 | 65 137 | Adder- 1.30 vman | 1Q18 4.90
mnale PPA U#
N 73.80 47.05 19.53
Potential
Projects
laglindana | 3 dmiamouan | winpusdszya | 1020 | 50-60 | 5.0-13.0 | FiT
mele iiusnan PPA
9 7.0.2016
PTG & 2 2.daad RYEHY 21.00 65 13.7 Adder - 1.30 LN/#AUIE

Source: Company Data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016E 2017E 2018E (Bt mn) 2014 2015 2016E  2017E  2018E
Revenue 258 305 642 1,169 2,150 Net profit 30 47 156 305 573
Cost of sales 146 181 348 601 1,053 Depreciation etc. 27 34 82 120 132
Gross profit 112 124 294 567 1,097 Change in working capital -52 -154 111 59 3
SG&A 42 47 65 75 86 Other adjustments 0 2 0 -55 -57
Operating profit 69 76 229 493 1011 Cashflow from operation 6 -71 364 429 651
Other income 3 18 16 16 16 Capital expenditures -565 -625  -1,500  -1,500 -500
EBIT 73 94 245 509 1,028 Others -68 -80 -58 -50 -74
EBITDA 96 110 311 613 1,144 Cash flow from investing -632 705  -1,558  -1,550 -574
Interest charge 28 27 83 136 162 Free cash flow -627 -775  -1,651 -1,121 77
Equity income 0 -2 43 55 57 Net borrowings 460 15 1,212 738 76
Tax on income -6 -4 0 0 0 Equity capital raised 1,118 4 0 0 0
Minority Interests 21 22 49 124 349 Dividend paid -2 -2 0 -104 -160
Norm profit 30 47 156 305 573 Others 144 140 49 124 349
Extraordinary items 0 0 0 0 0 Cash flow from financing 1,720 158 1,261 757 265
Net profit 30 47 156 305 573 Net Change in cash 1,093 -617 -182 -364 342
(Bt mn) 2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
Cash 1,372 754 654 291 632 Growth (%)
Accounts receivable 94 97 123 192 353 Sales 43.3 18.1 110.5 82.1 84.0
Inventory 0 0 0 0 0 EBITDA 75.2 14.5 181.9 96.9 86.7
Other current asset 142 414 481 584 753 Net profit 145.8 53.3 234.4 95.7 87.6
Total current assets 1,608 1,266 1,259 1,067 1,738 Norm profit 145.8 53.3 234.4 95.7 87.6
Investment 66 123 165 221 278 Profitability Ratios (%)
PPE 1,256 1,847 3,264 4,644 5,012 Gross profit margin 43.3 40.5 45.8 48.5 51.0
Other assets 36 59 74 68 85 EBITDA margin 37.3 36.2 48.5 52.4 53.2
Total Assets 2,966 3,294 4,762 6,000 7,113 EBIT margin 28.2 30.8 38.2 43.6 47.8
Short-term loans 99 0 0 0 0 Norm profit margin 11.8 15.3 24.3 26.1 26.6
Account payable 65 43 67 99 173 Net profit margin 11.8 15.3 24.3 26.1 26.6
Total current liab. 239 261 355 586 919 Normalized ROA 1.0 1.4 3.3 5.1 8.0
Long-term debt 774 861 2,001 2,689 2,659 Normalized ROE 1.8 2.6 8.1 14.3 22.5
Other LT liabilities 5 35 64 58 108 Normalized ROCE 2.7 3.1 5.6 9.4 16.6
Total non-cl 779 896 2,065 2,748 2,766 Risk (x)
Total liabilities 1,019 1,157 2,420 3,334 3,685 D/E 0.6 0.7 1.3 1.6 1.5
Registered capital 401 401 880 1,283 1,375 Net D/E -0.2 0.2 0.9 1.4 1.2
Paid-up capital 400 401 401 401 401 Net debt/EBITDA -3.7 3.6 5.7 5.0 2.7
Share Premium 1,252 1,254 1,254 1,254 1,254 Per share data (Bt)
Legal reserve 0 4 4 4 4 Reported EPS 0.08 0.12 0.39 0.76 1.43
Retained earnings 70 112 268 469 881 Norm EPS 0.08 0.12 0.39 0.76 1.43
Minority Interest 226 366 415 538 888 EBITDA 0.24 0.28 0.78 1.53 2.85
Shareholders' equity 1,948 2,137 2,342 2,667 3,428 Book value 4.31 4.42 4.80 5.31 6.33
Dividend 0.00 0.00 0.00 0.26 0.40
Par (Bt) 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 198.7 130.0 38.9 19.9 10.6
Norm P/E 198.7 130.0 38.9 19.9 10.6
Source: Company data, FSS research P/BV 3.5 3.4 3.1 2.8 2.4
EV/EBITDA 59.0 58.5 25.1 14.9 8.0

Dividend Yield - - - 1.7 2.6
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