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Results Review
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FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 10,571 11,119 11,423 11,369 10,614
EBITDA 5,541 5,693 5,725 5,175 4,360
Core net profit 4,472 4,410 4,424 3,707 3,002
Net profit 4,607 4,506 4,405 3,707 3,002
Core EPS (THB) 0.53 0.52 0.53 0.44 0.36
Core EPS growth (%) 26.5 (1.4) 0.3 (16.2) (19.0)
Net DPS (THB) 0.32 0.27 0.26 0.22 0.18
Core P/E (x) 8.3 8.2 8.0 9.5 11.8
P/BV (x) 1.4 1.2 1.1 1.1 1.0
Net dividend yield (%) 7.3 6.3 6.2 5.3 4.3
ROAE (%) 17.7 16.1 14.7 11.6 9.1
ROAA (%) 12.9 10.8 10.2 8.6 7.0
EV/EBITDA (x) 7.5 8.0 7.8 8.2 9.3
Net gearing (%) (incl perps) 17.3 33.4 29.5 21.6 16.1
Consensus net profit - - 4,735 3,780 3,030
MKE vs. Consensus (%) - - (6.6) (2.0) (0.9)

Source: Company; Maybank
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(66) 2658 6300 ext 1470
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BUY

Share Price THB 4.20
12m Price Target THB 4.70 (+12%)
Previous Price Target THB 5.00

Company description

The Company’s principal businesses are energy and
utilities and petrol and gas stations.
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Figure 1: Quarterly earnings (THBm)

3Q21 2Q21 %QoQ 3Q20 %YoY 9M21 %YoY 9M/21F
Sales 2,878 2,924 2% 3,011 -4% 8,452 1% 74%
Other income 65 57 14% 66 1% 197 13% 75%
COGS 1,542 1,274 21% 1,408 9% 3,963 1% 75%
Depreciation & amortisation 228 221 3% 216 6% 667 2% 74%
Gross profit 1,108 1,429 -22% 1,386 -20% 3,822 2% 73%
Gross margin (%) 38.5% 48.9% - 46.0% - 45.2% - -
SG&A 151 195 -23% 108 39% 515 48% 76%
SG&A/sales (%) 5.2% 6.7% - 3.6% - 6% - -
EBITDA 1,250 1,512 -17% 1,560 -20% 4,171 -2% 73%
EBITDA margin (%) 43% 52% - 52% - 49% - -
Interest expenses 47 78 -40% 87 -46% 206 6% 79%
Core profit 947 1,190 -20% 1,221 -22% 3,212 2% 73%
Extra item 4) 2) nm. (15) nm. (20) nm. nm.
- Forex gain (loss) 4) 2) nm. (15) nm. (20) nm. nm.
- Other gain (loss) - - nm. - nm. - nm. nm.
Net profit 943 1,188 -21% 1,206 -22% 3,192 -5% 72%
Core EPS (THB) 0.1 0.14 -20% 0.15 -22% 0.38 -2% 73%
EPS (THB) 0.11 0.14 -21% 0.14 -22% 0.38 -5% 72%
Source: Company reports and MKET
Figure 2: Amount of Electricity Sold (M.kWh) Figure 3: Quarterly earnings performance
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Figure 4: Yearly earnings performance Figure 5: COD and ADDER Schedule for each plant
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Figure 6: Revised earnings forecasts
Revision Original %Chg
2021F 2022F 2021F 2022F 2021F 2022F
Sales (THBm) 11,423 11,369 12,364 11,369 -8%. 0%
Core Profit (THBm) 4,405 3,707 4,735 3,780 -7%. -2%
EPS (THB) 0.52 0.44 0.56 0.45 -7%. -2%

Source: SCGP, Maybank Kim Eng
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 10.2 7.6 8.0 9.5 11.8
Core P/E (x) 8.3 8.2 8.0 9.5 11.8
P/BV (x) 1.4 1.2 1.1 1.1 1.0
P/NTA (x) 1.4 1.2 1.1 1.1 1.0
Net dividend yield (%) 7.3 6.3 6.2 5.3 4.3
FCF yield (%) nm nm 0.9 11.8 9.5
EV/EBITDA (x) 7.5 8.0 7.8 8.2 9.3
EV/EBIT (x) 8.8 9.5 9.2 9.9 11.7
INCOME STATEMENT (THB m)

Revenue 10,571.2 11,119.4 11,423.3 11,369.2 10,613.9
EBITDA 5,540.5 5,693.1 5,724.9 5,175.4 4,359.6
EBIT 4,733.6 4,817.2 4,822.7 4,274.3 3,469.9
Net interest income /(exp) (159.5) (285.2) (261.4) (277.9) (224.5)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,574.2 4,532.0 4,561.3 3,996.4 3,245.5
Income tax (102.0) (122.2) (136.8) (289.7) (243.4)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 134.6 96.0 (19.5) 0.0 0.0
Reported net profit 4,606.8 4,505.8 4,404.9 3,706.6 3,002.1
Core net profit 4,472.2 4,409.8 4,424.5 3,706.6 3,002.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 3,340.3 3,286.8 1,100.0 1,200.0 1,300.0
Accounts receivable 2,148.3 2,425.7 2,223.4 2,123.1 2,047.7
Inventory 1,052.5 1,248.9 1,287.9 1,184.2 1,242.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 30,770.4 35,605.6 35,153.4 34,702.3 34,262.6
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 186.5 188.0 188.0 188.0 188.0
Other assets 354.6 1,020.1 3,406.0 3,406.0 3,406.0
Total assets 37,852.6 43,775.2 43,358.8 42,803.7 42,446.4
ST interest bearing debt 34.9 4,307.7 3,419.0 2,742.7 2,234.4
Accounts payable 439.8 432.5 485.1 459.5 482.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 8,000.0 8,645.2 6,861.7 5,504.3 4,484.2
Other liabilities 2,268.0 1,462.0 1,513.0 1,513.0 1,513.0
Total Liabilities 10,742.2 14,847.0 12,278.7 10,219.4 8,713.4
Shareholders Equity 27,110.3 28,928.1 31,080.1 32,584.3 33,733.0
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 27,110.3 28,928.1 31,080.1 32,584.3 33,733.0
Total liabilities and equity 37,852.6 43,775.2 43,358.8 42,803.7 42,446.4
CASH FLOW (THB m)

Pretax profit 4,574.2 4,532.0 4,561.3 3,996.4 3,245.5
Depreciation & amortisation 806.9 875.9 902.2 901.1 889.6
Adj net interest (income)/exp 159.5 285.2 261.4 277.9 224.5
Change in working capital (979.1) (1,367.3) (2,061.5) 178.5 40.0
Cash taxes paid (102.0) (122.2) (136.8) (289.7) (243.4)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 3,069.9 3,579.8 816.9 4,608.3 3,807.2
Capex (6,951.8) (6,306.0) (497.6) (450.0) (450.0)
Free cash flow (3,881.8) (2,726.2) 319.4 4,158.3 3,357.2
Dividends paid (2,520.0) (2,688.0) (2,252.9) (2,202.5) (1,853.3)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 4,020.3 4,918.0 (2,672.2) (2,033.8) (1,528.4)
Other invest/financing cash flow 1,492.1 444.3 2,418.9 177.9 124.5
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (889.4) (51.9) (2,186.8) 100.0 100.0
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 38.7 5.2 2.7 (0.5) (6.6)
EBITDA growth 32.0 2.8 0.6 (9.6) (15.8)
EBIT growth 27.4 1.8 0.1 (11.4) (18.8)
Pretax growth 23.7 0.9) 0.6 (12.4) (18.8)
Reported net profit growth 24.5 (2.2) (2.2) (15.9) (19.0)
Core net profit growth 26.5 (1.4) 0.3 (16.2) (19.0)
Profitability ratios (%)

EBITDA margin 52.4 51.2 50.1 45.5 41.1
EBIT margin 44.8 43.3 42.2 37.6 32.7
Pretax profit margin 43.3 40.8 39.9 35.2 30.6
Payout ratio 58.3 50.0 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 43.6 40.5 38.6 32.6 28.3
Revenue/Assets (x) 0.3 0.3 0.3 0.3 0.3
Assets/Equity (x) 1.4 1.5 1.4 1.3 1.3
ROAE (%) 17.7 16.1 14.7 11.6 9.1
ROAA (%) 12.9 10.8 10.2 8.6 7.0
Liquidity & Efficiency

Cash conversion cycle 89.4 116.7 120.4 109.7 110.0
Days receivable outstanding 62.6 74.0 73.3 68.8 70.7
Days inventory outstanding 53.4 68.7 73.9 66.2 64.1
Days payables outstanding 26.6 26.1 26.7 25.3 24.9
Dividend cover (x) 1.7 2.0 2.0 2.0 2.0
Current ratio (x) 2.9 1.2 1.4 1.6 1.9
Leverage & Expense Analysis

Asset/Liability (x) 3.5 2.9 3.5 4.2 4.9
Net gearing (%) (incl perps) 17.3 33.4 29.5 21.6 16.1
Net gearing (%) (excl. perps) 17.3 33.4 29.5 21.6 16.1
Net interest cover (x) 29.7 16.9 18.5 15.4 15.5
Debt/EBITDA (x) 1.5 2.3 1.8 1.6 1.5
Capex/revenue (%) 65.8 56.7 4.4 4.0 4.2
Net debt/ (net cash) 4,694.6 9,666.1 9,180.7 7,046.9 5,418.5

Source: Company; Maybank

Tuesday, November 9, 2021

55 Maybank kimEng



Tuesday, November 9, 2021

— TPI Polene Power PCL

(&
TPI Polene Power PCL 33 Maybank kimng
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assRanmsaduanudounasselasung

TPIPP (shuum) 2062 3062 4062 1Q63 2063 3063 4Q63  1Q64 2064 3Q64 %QoQ %YoY OME3  9M62  %YoY
a'ldnaaa 2577 2687 2,878 2535 2794 3011 2779 2650 2924 2878 -16% -44% 8452 8340 001343
g 1245 1438 1509 1410 1547 1625 1446 1365 1495 1770 184%  89% 4630 4582  1.1%
fi'ladfusiu 1332 1248 1369 1125 1247 1386 1333 1285 1420 1108 -22.4% -20.1% 3822 3759  1.7%
enldimnnasmauaguims 140 112 133 110 1207 108" 152" 189" 195" 151 227%  39.3% 515 347 48.3%
EBIT 1192 1136 1236 1015 1118 1278 1181 1116 1234 957 -224% -25.1% 3307 3411  -3.0%
ri'l'li(tnemu):nna"ﬂ71|.Lanu]5uu 35 5 12 -38 21 -15 29 -14 -2 -4 1226% -73.1% -20 -33  -405%
aandang 41 62 17 52 56 87 ) 81 78 47 400% -45.0% 206 195  5.7%
M 21 23 28 -19 45 -35 23 -36 22 28 26.7% -20.7% -86 99 -13.4%
finlsaqni 1251 1098 1275 967 1172 1206 1161 1061 1188 943 -20.6% -21.8% 3192 3345 -4.6%
EPS (um) 0.15 0.13 0.15 0.12 0.14 0.14 0.14 0143 014 011 -206% -21.8%  0.380 0398 -46%
Norm Profit 1203 1092 1262 1005 1063 1221 132 1075 1190 947 -20.4% -225% 3212 3290 -2.4%
Norm EPS (1) 0143 0130 0150 0120 0127 0145 0135 0128 0142 0113 -204% -225% 0382 0302 -2.4%
Gross margin 52% 46% 48% 44% 45% 46% 48% 48%  49%  39% 45%  45%

Net profit margin 46% 40% 43% 37% 40% 39% 40% 39%  40%  32% 38%  40%
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20 MW
P Plants 20 MW 20 MW 20 MW
ADDER Wil 20 W
E::':E“TVPIPL 167 oMW 20 MW 20 MW 20 MW
TGS 150 MW TG8 150 MW TGS 150 MW TGB 150 MW
‘ S I B omomin  Sowmmen e omasen e mmen
Capacity ~ PPA Capacity ~ PPA Capacity  PPA Capacity  PPA
TG3 20 MW 18 MW
65 60 MW 55 MW TG3-6 180 MW 163 MW TG3-7 250MW 203 MW TG3-7 250 MW 203 MW
2 55 MW TG5 6 Aug 2015 7Y AUG 2022 M 0 MW somw | TGZ  7omw aomw JLEEEN 1ZMW 10 MW 1ZMW 10 MW
TGE 70 MW

“ WMW 8 MW n 10 MW B MW

VsPp 10MW 8 MW VSPP 10MW 8 MW

Ll 9x12 MW 9x10 MW
Coal

3 90 MW TG4+TG6 18 APR 2018 7Y APR 2025
=1

ROF/MSW
ROF supolement

fiyn: TPIPP n: TPIPP
o/ o o/ 1 o/
aguiaavddgngulsalniindenunaunu ESG
Environment: antliugsnaluinlasyadulunlsdningsanu
Company B ¢ & . 4 & a o oa v
— AUTDUNN LLaLLyBLnas RDF @t ulnsnudsinga oy
SHANGHAI AEROS-A 5.00 10497 143 29.9% 36 33 434 354 .
XINYI SOLAR HLDS 473 262 40 51.3% 23 19 88 68 . 1 CY) v} U ] a aa =
CHIVA SINCYES 50 a7 3m a0 s 05 05 52 & Social: YT UNAUIYUYULASTUAN ALATUAUNINYIA TIUDI
GCL-POLY ENERGY 303 1.00 13 325% 08 07 71 70 9 9 9
NEO SOLAR POWER 344 14.50 130 -10.3% 07 08 nm nm - q. - d" - - o o
o B EDaEmeae e QLLaiﬂmmLLmaamwalmmamﬂﬁmmmmagium‘umm
FIRST SOLAR INC 354 3116 370 18.6% 06 06 68 870
SUNPOWER CORP 335 6.88 1M1 60.9% 08 09 nm nm o d" @
SOLARCITY CORP 2.87 20.40 209 2.6% 1.5 2.1 n.m. n.m. LLagG{juﬁﬁum’Jaﬂ’g’]uLﬂaﬂaﬂu
- ! i
g::!:ENG RENEWA-H 474 245 34 374% 1.0 0.9 8.2 7.0 = U a Y C%
HUADIAN FLLIH H am o am 25 mm o es 05 s s Governance: fulgU8USUUTI95581UITUGIN b uaamnw
CHINA LONGYUAN-H 4.56 572 77 34.4% 1.0 09 114 94 9 9
XINJIANG GOLD-H 433 11.20 146 30.4% 15 13 88 7.9 n’c‘l d‘ . t') :J/
T — otmone s mmeope 0 w8 A01UNTUNLUA I ULUAIDY19FUINLEND FINNIAULNTINAT
GAMESA 4.19 19.04 223 171% 30 30 18.6 171
VESTAS WIND 8YST 4.00 44310 5714 29.0% 4.0 34 138 14.5 a o \,Lyq_, q/d a wa v = a wa Q"q
THALAND I — UIENLATUNIIULAE U UANNTDWIUH UANAUDINTINAIT
ENERGY ABSOLUTE Switch 66.25 54.00 -18.5% 7.19 6.15 422 345
GUNKUL ENGINEER Switch 540 560 37% 348 309 228 165 a o a
BCPG PCL BUY 12.90 16.10 248% 143 134 170 163 UIYNIANT LU U
TPIPOLENE POWER Switch 4.22 470 114% 1.14 1.07 77 9.1
AVERAGE 1.8 17 157 138
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Uszanaun1snan1saniuaul 2564-66 ¥a9 TPIPP

qunTlsmanu (Funm)

Fuagn 31 5.4, 2563 2564F 2565F 2566F
s1e'lfAanAIsEne 11,119 11,384 10,298 10,085
FAUUTE (6,028) (6,287) (5,604) (5,751)
A lsducu 5,092 5,097 4,694 4,333
A ldEaTunIsTouaRsLEIS (499) (514) (509) (497)
manuizEi (285) (300) (300) (344)
Flafnedu - - - -

erledu 325 100 100 100
flsgusnawminag 4,632 4,383 3,985 3,592
mEdu'le (122) (1524) (81) (95)
finlsund 4,422 4,230 3,905 3,497
frlsfmenuann Fx 4) - - -

finlsgund 4,506 4,230 3,905 3,497
masuinyasuanng (%) 5.2% 24% -9.5% -2 1%
misEuinyaarirlsgns (%) -2.2% -6.1% -1 7% -10.4%
dnsamrilstiusiu (%) 45.8% 44 8% 45 6% 43.0%
ansduiTlsans (%) 40.5% 37.2% 37.9% 34.7%

qunvTlsmeanusalasund (a7

3Q63 4Q63 1064 2064
1erleis 1 3,077 2,842 2,725 2,981
AUTULE (1.6258) (1,446) (1,365) (1.495)
ATlsAuay 1,452 1,396 1,360 1,486
EBIT 1,329 1,273 1.178 1.289
Avlsfamn)anansiuanudnu - 29 - -
manuizdnz 87 90 81 78
fivlsgud 1,206 1,161 1,061 1,188
msEuinyaaaning (%) 51% -7.6% -4.1% 9.4%
msEulnyaarirlsgng (%) 3.0% -3.8% -8.6% 12.0%
dnsamrilstusiu (%) 46.0% 43.0% 48.5% 43.9%
dwnsidufrlsans (%) 39.2% 40.8% 38.9% 39.9%
dasiduanisiiu
Fusn 31 5@ 2563 2564F 2565F 2566F
dnid@uan maang (1vi) 1.24 253 241 2.40
SnsrEmumuniauanwiiniss (1) 4 86 489 4 56 438
wilduradugdawu 0.51 0.49 0.42 0.06
HARAULVUAINAUVEHILDA 11.0% 9.4% 8.4% 7.4%
HARaUWLAIAGGaWuLIaaEE 16.1% 14.1% 12.2% 10.3%
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UszU10UN15HaN1SAIUIUU 2564-66 (1)

JunsTuAduaa (F76L759)

Fuan 31 5.4, 2563 2564F 2565F 2566F
ASTUARUAAAIANISEHITUI U

firlsans 4,506 4.230 3.908 3,497
sransuldzuulasilinssnuduan

FADNSIAILAE RN 876 895 912 942
Avlsfamauatn Fx idahidaduaza (6) - - -
Winfamn anAanssunsEIiuaTL (556) 492 85 108
AsTuANUAA I AATSEITUITUgNE 4,820 5,616 4,902 4,548

nﬁ:uﬂl\-luﬂﬂ?"lﬂﬂ"lsildﬂu

Winfam annsaanuilAnadas 1.045 818 - -
Winfae anduniweinns (5.931) (4.880) (1.500) (1.500)
NSZUAUAAAANISAIVUGNS (4,886) (4,062) (1,500) (1,500)

AsTuAN USRI INATISIANE U

wiw/an @ud 342 4,234 (1.500) (1.000)
Winfae nuwardnuAuyasiu - \] 1 2
Arenduifunm (2.688) (2.115) (1,952) (1.749)
Auq 3,512 (4,698) - -

AsTuAN USRI NANSIANW I UGN 1,166 (2.579) (3,451) (2,74T)
miu/aa Buaagns 1,101 (1,025) (49) 301

QU@ (FIHLT)

ﬁ?;;ﬁ:’.ﬁ' 3 5A 2563 2564F 2565F 2566F
Huanuariauni I uas 1.791 766 77 1.018
FAMTNTSET 2,426 2.235 2,280 2,325
FundweimuToudu 2,942 3.544 3,544 3.546
Adu ams uaralnsal and 35,606 39.891 40,179 40,737
FundweMlimanuIaudu 1,011 146 146 146
Aunsweisiu 43,775 46,282 46,866 47,772
witduszurdu 254 240 240 240
nildussara - 4.234 2734 1,734
Auq 14,593 10,766 10,897 11,0583
uiAusIN 14,847 15,239 13,870 13,026
VTS EuE 8,400 8.400 5.400 8,400
gruLfiuyaciiu 14,581 14,581 14,581 14,581
fivlsazauy " 5,947 8.062 10,015 11,764
drunadsaaiu 28,928 31,043 32,995 34,746
nllauuasdunafimiu 43,775 46,282 46,866 47,772

duudsiulunmisyildssuanis

ﬁ?;;qm 3 5A 2563 2564F 2565F 2566F
Total Power Capaciy (MWV) 440 440 440 448
“Waste Heat A0 40 A0 A0
-ROF (PPA) 163 163 163 171
-ROF/Coal, Coal 220 220 220 220
Total Gross Margin (%) 45 8% 44 8% 45 6% 43.0%
Total Met Margin (%) 40.5% 37 2% 37.9% 34 T%
RDF (BahtTon) 1.000 1.000 1.000 1.000
Coal (BahtTon) 1.700 2,380 1.700 1.700
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