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Forecasts & Valuation

Year-end 31 Dec (THBm) FY 17 FY 18 FY 19F FY 20F FY 21F
Revenue 1,362.7 2,986.6 3,989.0 4,609.8 4,909.6
Revenue Growth (%) 119.0% 119.2% 33.6% 15.6% 6.5%
EBITDA 266.7 356.1 562.9 683.2 720.4
Norm. Profit 48.8 84.6 165.4 204.7 216.8
Net Profit 48.8 84.6 165.4 204.7 216.8
EPS (THB) 0.0067 0.0131 0.0240 0.0298 0.0317
EPS Growth (%) n.a. 73.6% 95.4% 23.7% 5.9%
PER (x) 89.65 45.77 24.95 20.17 18.95
BV/share (THB) 0.44 0.49 0.46 0.46 0.46
DPS (THB) 0.00 0.02 0.03 0.03 0.03
Dividend yield (%) 0.00% 3.00% 4.17% 4.67% 5.00%
ROE (%) 1.6% 3.6% 6.6% 8.0% 8.4%

Source: Company data, CNS IRIS
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Shares in Issue (mn) 6,878.7
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Figure 1: Quarterly Result

Profit & Loss Statement

Year-end 31 Dec (THB mn) 1Q18 2Q18 3Q18 4Q18 1Q19F %Y-Y %Q-Q FY18 FY19F %Y-Y

Total Revenue 663.34  837.01 72483 76147 86539  30.5% 13.6%  2986.65 3988.96  33.6%
Total Cost 540.85 71497 63090 67250  739.94  34.6% 10.0% 275249 3630.82  31.9%
Gross Profit 1350  122.04 93.93 8897 125645 10.5%  41.0% 41842 61314  46.5%
SG&A 48.25 51.69 51.91 32.41 51.69 71%  59.5% 184.26  255.00 38.4%
EBIT 65.24 70.34 42.02 56.55 7375 130%  30.4% 23416 35814 52.9%
Interest Expense 2137 2394 2847 2125 2394 120% -12.2% 96.03 12232 27.4%
Tax 6.23 -7.83 -4.44 -1 826  32.6% 16.2% -25.61 1179 -54.0%
Net profit (Loss) 29.31 31.19 6.43 17.M1 325  111%  83.9% 8464 18203 115.1%
Normalized Profit (Loss) 29.31 31.19 6.43 17.71 3255  11.1%  83.9% 8464 18203 115.1%
Reported EPS (THB) 0.005 0.005 0.001 0.003 0005 11.1%  89.1% 0.013 0.028 111.8%
Gross Margin (%) 171%  14.6% 13.0% 1M.7%  14.5% 14.0%  15.4%

Net Margin (%) 4.4% 3.7% 0.9% 2.3% 3.8% 3.8% 5.6%

Source: CNS IRIS, Company data

Figure 2: Valuation Table

Current Renewable Energy Projects Mw THB/Share

KSP#1 (Solar Farm) 2.00 0.007
SGG#2 (Solar Rooftop) 0.99 0.007
PWG#3 (Solar Rooftop) 0.99 0.007
PVG#4 (Solar Rooftop) 0.20 0.001
PBR#5 (Solar Farm) 1.00 0.006
NWR#6 (Biogas) 0.51 0.006
SPN#7 (Biogas) 2.00 0.028
ARN#8 (Biogas) 4.00 0.058
ARN2#9 (Biogas) 4.00 0.061
SCNC#10 (Biomass) 3.00 0.046
UDON#11 (Biomass) 1.00 0.017
GSS#12 (Biomass) 2.00 0.036
Agriculture and Cooperatives#13 (Solar Farm) 10.00 0.07
WKE#14 (Biomass) 8.00 0.074
SYS#16 (Biogas) 4.60 0.040
KPP#17 (Biogas) 0.98 0.012
PPST#18 (Biomass) 23.42 0.221
BIGGAS Operation 16x PER 0.186
Core business (PER18F) 16x PER 0.037
Total 68.69 0.92
Potential Projects (Upside) Mw THB/Share
NORTHEAST OIL PIPELINE (47% ) 6 billion litres 0.670
VIETNAME SOLAR FARM (49% ) 24.50 0.048
Total 24.50 0.718

Source: CNS IRIS, Company data
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