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FYE Dec (THB m) FY18A FY19A FY20E FY21E FY22E

Revenue 11,552 14,887 15,848 18,501 18,802
EBITDA 6,956 9,774 10,819 11,006 10,815
Core net profit 4,087 5,922 6,566 6,959 6,857
Net profit 4,981 5,922 6,566 6,959 6,857
Core EPS (THB) 1.10 1.59 1.76 1.87 1.84
Core EPS growth (%) 8.8 44.9 10.9 6.0 (1.5)
Net DPS (THB) 0.25 0.30 0.39 0.41 0.40
Core P/E (x) 38.8 27.6 23.9 22.5 22.8
P/BV (x) 8.7 7.0 5.4 4.6 4.0
Net dividend yield (%) 0.6 0.7 0.9 1.0 1.0
ROAE (%) 30.4 28.5 25.2 22.0 18.5
ROAA (%) 7.9 9.2 9.5 10.3 10.2
EV/EBITDA (x) 26.4 20.1 17.5 16.7 16.6
Net gearing (%) (incl perps) 121.4 128.3 101.8 72.5 50.7
Consensus net profit 6,210 6,892 6,984
MKE vs. Consensus (%) - - 5.7 1.0 (1.8)

Source: Company; Maybank
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Share Price

[Prior:HOLD]

THB 42.00

12m Price Target

Previous Price Target THB 47.50

Company description

The company engages in Renewable
including solar & wind farms

Statistics

Bloomberg code

Corporate Governance Rating
Anti Corruption

52w high/low (THB)

3m avg turnover (USDm)
Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

waanTaud  amile
UBS AG Singapore brance
Sotus & Faith #1 Limited
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SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Business Model & Industry Issues
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Quarterly income statement

% Maybank kimeng
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(Bt mn) 3Q20F 2Q20 QoQ 3Q19 YoY Note
Revenues 4,545 4,128 10.1% 4,103 10.8% Southern wind speed rebound
COGs 2,454 2,244 9.4% 1,814 35.3%
Gross profits 2,091 1,884 11.0% 2,289 (8.7%)
Gross margin (%) 46.0% 45.6% - 55.8% - better peformance of Southern wind farm
SG&A 344 392 (12.3%) 189 81.8% No extra expanses around THB50m
Operating profit 1,747 1,492 17.1% 2,100 (16.8%)
Operating margin (%) 38.4% 36.1% - 51.2% -
EBITDA 2,501 2,245 11.4% 2,783 (10.1%)
EBITDA margin (%) 55.0% 54.4% - 67.8% -
Interest expense 407 408 (0.1%) 383 6.4%
Share profit from associates 2) 2) 6)
Normalised earning 1,391 1,153 20.7% 1,763 (21.1%)
Extra ordinary gain (loss)
- Forex gain (loss) 0 (20) (100.0%) (84) (100.0%)
- Financial measure value 0 17 n.m 0 n.m.
- Sell of fixed asset 0 0 n.m. 0 n.m.
Net profit 1,391 1,149 21.0% 1,679 (17.1%)
EPS (Bt) before extra item 0.37 0.31 20.7% 0.47 (21.1%)
EPS (Bt) 0.37 0.31 21.0% 0.45 (17.1%)
Source : Company reports and MBKET
1,443
Revenue breakdown
(%) 3Q20F 2Q20 QoQ 3Q19 YoY Note
Electric capacity - solar 278 278 0.0% 278 0.0% No new capacity
Electric capacity - wind 386 386 0.0% 386 0.0% No new capacity
Blectric output (m Khw)
solar 175 175 (0.0%) 140 24.9%
wind 185 146 26.7% 274 (32.5%) Rebound from 2Q20, but may low er than last year
Revenue Portion
Biodiesel 34% 34% 21% better selling price as stronger demand after lock-dow n
Glycerine 3% 2% 1%
Electric sales + Adder 63% 63% 76%
Source : Company reports and MBKET
Figure 1: Key assumption table
2019 2020F 2021F 2022F 2023F
Revenue breakdown
Hectric sales 11,786 11,740 11,693 11,647 11,505
Bio diesel 3,418 3,538 3,658 3,778 3,898
EV car sales 216 2,784 3,000 3,000
EV car sales (unit) 180 2,320 2,500 2,500
GPM 54.6% 56.6% 50.3% 49.5% 48.8%
Source : MKET Research
Figure 2 : Valuation Matrix
Target P/IE 2020F 2021F

15.50 27.28 28.92

20.50 36.09 38.25

25.50 44.89 47.57

30.00 52.81 55.97

35.00 61.61 65.30

40.00 70.41 74.63

45.00 79.21 83.95

Source : MKET Research
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Metrics

P/E (reported) (x) 33.9 30.8 23.9 22.5 22.8
Core P/E (x) 38.8 27.6 23.9 22.5 22.8
P/BV (x) 8.7 7.0 5.4 4.6 4.0
P/NTA (x) 8.7 7.0 5.4 4.6 4.0
Net dividend yield (%) 0.6 0.7 0.9 1.0 1.0
FCF yield (%) 0.9 nm 1.4 4.0 4.2
EV/EBITDA (x) 26.4 20.1 17.5 16.7 16.6
EV/EBIT (x) 35.8 27.1 23.8 22.6 22.5
INCOME STATEMENT (THB m)

Revenue 11,551.9 14,886.9 15,847.6 18,501.0 18,802.3
Gross profit 5,883.7 8,134.5 8,973.5 9,314.9 9,303.3
EBITDA 6,955.9 9,773.8 10,819.0 11,005.8 10,815.3
EBIT 5,122.8 7,256.3 7,956.9 8,138.6 7,943.1
Net interest income /(exp) (1,086.4) (1,386.3) (1,435.9) (1,218.4) (1,000.8)
Associates & JV (6.3) (14.3) (12.8) (11.5) (10.4)
Exceptionals 894.6 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,924.7 5,855.8 6,508.1 6,908.7 6,931.9
Income tax (29.4) 10.8 0.0 (10.4) (138.1)
Minorities 86.2 55.0 57.8 60.6 63.7
Discontinued operations (894.6) 0.0 0.0 0.0 0.0
Reported net profit 4,981.5 5,921.5 6,565.9 6,958.9 6,857.5
Core net profit 4,086.9 5,921.5 6,565.9 6,958.9 6,857.5
BALANCE SHEET (THB m)

Cash & Short Term Investments 5,522.6 10,040.5 4,143.4 1,082.7 2,221.9
Accounts receivable 1,650.8 2,665.8 2,641.3 3,083.5 3,133.7
Inventory 330.0 757.7 423.8 438.1 452.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 47,619.8 51,440.4 58,859.0 59,041.8 59,219.6
Intangible assets 2,877.6 2,792.8 0.0 0.0 0.0
Investment in Associates & JVs 164.2 166.3 166.3 166.3 166.3
Other assets 1,042.5 2,356.3 2,474.1 2,597.8 2,727.7
Total assets 59,207.6 70,219.7 68,707.9 66,410.2 67,921.8
ST interest bearing debt 3,080.8 4,967.0 8,606.6 4,615.6 4,552.4
Accounts payable 150.2 285.3 158.9 164.3 169.7
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 26,138.6 36,977.4 26,382.0 22,426.2 18,533.7
Other liabilities 10,320.0 3,124.0 3,247.0 3,376.0 3,512.0
Total Liabilities 39,690.0 45,353.2 38,394.5 30,582.5 26,767.5
Shareholders Equity 18,138.7 23,364.5 28,811.4 34,325.8 39,652.3
Minority Interest 1,379.0 1,502.0 1,502.0 1,502.0 1,502.0
Total shareholder equity 19,517.6 24,866.5 30,313.3 35,827.7 41,154.2
Perpetual securities 0.0 0.0 0.0 0.0 0.0
Total liabilities and equity 59,207.6 70,219.7 68,707.9 66,410.2 67,921.8
CASH FLOW (THB m)

Pretax profit 4,924.7 5,855.8 6,508.1 6,908.7 6,931.9
Depreciation & amortisation 1,833.0 2,517.5 2,862.2 2,867.2 2,872.2
Adj net interest (income)/exp 1,086.4 1,386.3 1,435.9 1,218.4 1,000.8
Change in working capital (87.2) (1,307.5) 232.0 (451.2) (59.2)
Cash taxes paid (29.4) 10.8 0.0 (10.4) (138.1)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 7,192.7 8,703.2 9,639.2 9,352.7 9,646.8
Capex (5,703.4) (14,661.4) (7,488.0) (3,050.0) (3,050.0)
Free cash flow 1,489.3 (5,958.2) 2,151.2 6,302.7 6,596.8
Dividends paid (746.0) (932.0) (1,119.0) (1,444.5) (1,531.0)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 1,418.6 12,702.6 (6,955.8) (7,946.8) (3,955.8)
Other invest/financing cash flow (1,134.3) (1,220.4) 25.9 27.2 28.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 1,027.7 4,591.9 (5,897.6) (3,061.4) 1,138.6
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FYE 31 Dec FY18A FY19A FY20E FY21E FY22E
Key Ratios

Growth ratios (%)

Revenue growth 0.2) 28.9 6.5 16.7 1.6
EBITDA growth 7.2 40.5 10.7 1.7 1.7)
EBIT growth 3.3 41.6 9.7 2.3 (2.4)
Pretax growth 32.6 18.9 11.1 6.2 0.3
Reported net profit growth 32.6 18.9 10.9 6.0 (1.5)
Core net profit growth 8.8 44.9 10.9 6.0 (1.5)
Profitability ratios (%)

EBITDA margin 60.2 65.7 68.3 59.5 57.5
EBIT margin 44.3 48.7 50.2 44.0 42.2
Pretax profit margin 42.6 39.3 41.1 37.3 36.9
Payout ratio 18.7 18.9 22.0 22.0 22.0
DuPont analysis

Net profit margin (%) 43.1 39.8 41.4 37.6 36.5
Revenue/Assets (x) 0.2 0.2 0.2 0.3 0.3
Assets/Equity (x) 3.3 3.0 2.4 1.9 1.7
ROAE (%) 30.4 28.5 25.2 22.0 18.5
ROAA (%) 7.9 9.2 9.5 10.3 10.2
Liquidity & Efficiency

Cash conversion cycle 59.2 69.6 79.6 66.3 70.1
Days receivable outstanding 52.3 52.2 60.3 55.7 59.5
Days inventory outstanding 14.5 29.0 30.9 16.9 16.9
Days payables outstanding 7.7 11.6 11.6 6.3 6.3
Dividend cover (x) 5.3 5.3 4.5 4.5 4.5
Current ratio (x) 0.7 2.3 0.8 0.9 1.2
Leverage & Expense Analysis

Asset/Liability (x) 1.5 1.5 1.8 2.2 2.5
Net gearing (%) (incl perps) 121.4 128.3 101.8 72.5 50.7
Net gearing (%) (excl. perps) 121.4 128.3 101.8 72.5 50.7
Net interest cover (x) 4.7 5.2 5.5 6.7 7.9
Debt/EBITDA (x) 4.2 4.3 3.2 2.5 2.1
Capex/revenue (%) 49.4 98.5 47.3 16.5 16.2
Net debt/ (net cash) 23,696.9 31,903.9 30,845.2 25,959.2 20,864.2

Source: Company; Maybank
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Historical recommendations and target price: Energy Absolute (EA)

11 Mar
T-Buy : 852.0

13 May
T-Buy : 857.8

2 Mar
T-Buy : 847.8

18 Jun
T-Buy : 843.5

10 Aug
Hold : 847.5

10 Sep
Buy : 847.5
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-Corruption Progress Indicator 2019
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MFEC
MPG
NEP
NOK
NWR
OR1
PRM
PSL

PRNC
PSH
PSTC
PT
rTa
PTT
PYTEP
FPTTGC
PYLON
Q.CON
aM
aoLT
artc
RATCH
RML
RO NS
$8)
SABNA
SAT
so
sce
scc
sccce
sca
SCN
sE.E0
SELC

NER
NETBAY
NEW
NEWS
NEX
NEC
NOBLE
NP K
NTV
NUSA
NVD
NYT
OHTL
OlBHI
ose
oTo
PACE
PAE
PAF
PERM
ee
PO
PMO
Paw
ex
PLE
PMTA
POLAR
FPOMPU
PORY
POST
peM
FPPPM
PRO
PRAKT
PRECHA
PRME
PRN
PRO
PROWO
PTL
RAM

ROJINA
RwWi
SAAM
SAPPE
sCi
SEAOL
EHANG
SKR

SENA
SGP
SR
sis
SITHAY
sMT
SMK
SMFC
SNC
SNP
SORKON
SPACK
SPC
s»
SPRC
SRICHA
SSF
ssi
8s8scC
SST
STA
sSusco
svi
SYNTEC
TASCO
TCAP
TEQ

REF
RC1H
RCL
RICH
RICHY
RJH
ROCK
ROH
RP
RPC
RPH
RS
RSP

s

sn
SAFARI
SALEE
SAM
SAMART
SAMCO
SAMTEL
SANKO
SAUCE
SAWAD
SAWANG
scp
§0C
SE
SEAFCO
SEG

§F
SFLEX
SEP
SGF
SHR
SAaMm
SMAT
SINGER
sI=8
SKE
SXN
SKY
sLP

SPALL
STANLY
SYNEX
TAE
TAKUN!
TMC
TOoPP
TPP

TF
TFMAMA
THANI
THCOM
THP
THRE
THREL
T
T#CO
TSCO
XY
TME
TMO
TMRL
TMT
TNITY

TACC
TAPAC
TesP
TC
TCC
TCCC
TC)
TEM C
TCOAT
TEAM
TEAMG
TGPRO

TH
THAL

TRION
Tvo

uwc

WHALS

X0
YUA SA
ZEN

VD
™I
TWPC

ves
VEC
UKEM
uoB KM
vGi
A
VNT

WACOAL

WHA

WICE
W
TRUE

THANA
THE
THG
THL
THM B
TIGER
TITLE
T
T
TEN
TKS
™
T™I
TMW
TNOT
TNH
TNPC
TOA
TPAC
id 2
TPCH
TPPL
TPPP
TPLAS
TP OLY
TIPS
TOm
TR
TRC
TRT
TRUBS
TSE
TSFE
TS
TSR
TSTE
TTA
™
Y
TIW
VT
TWP
TWZ

TYCN
UAC
um i
ums
UNX
ue
UPA
UPE
uP OIC
UREKA
uT
uTte
UVAN
VARO
vcom
Vi
VEHA
vi
VNG
veo
VRANDA
WAVE
waG
wN
WNNER
WORK
WORLD
we
P
wR
e
zGA
zmco

Source : ThailnstiRute of Directors

AT WA

- lHdsznAanunsnalidindan CAC

- 'lF5un135usee CAC

FayaUiEnidndanlasanisuinliRresnaenauing lunssesiiunasn (Thai CAC) 1edanNANAATNANNLUNITNNIILTEM ne doya o
o a a = 1 A
Tuh 24 Anuneu 2562 1 2 NGy AR
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