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company profile: The Company's holding company that's holding shares business of production and distribution of electricity from renewable energy

And related businesses, production and distribution of water for industry and consumption, information & communications technology business
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Balance Sheet Profit and Loss

Ye?;:; ‘r;fn'?ec 2018A | 2019A | 2020A | 2021F | 2022F YeﬁLB‘;zeC 2018A | 2019A | 2020A | 2021F | 2022F
Cash & ST investment 1,844 2,054 1,587 3,469 2651  Sales 5,729 6,246 6,515 8,619 10,680
Inventories 32 29 64 77 96 Cost of goods sold 2,628 2,947 3,204 3,652 4,546
Accounts 1,241 1,243 1,346 1,781 2,206 Gross profit 3,102 3,299 3,311 4,967 6,134
Others 136 1,647 638 354 438 Operating expenses 509 569 668 648 772
Current assets 3,254 4,973 3,634 5,681 5392  Operating profit 2,592 2,729 2,642 4,319 5,362
LT investments 1,128 1,164 1,902 3,120 5131 Interest income
Net fixed assets 42,835 44,219 59,817 69,781 77,669 Interest expense (1,457) (1,495 1,657) (1,901 2,703)
Others 2,406 3,776 6,042 16,881 10816  Net interest 1,457 1,495 1,657 (1,901 2,703
Other assets 27 1,539 1,764 1,764 1764 Net Invstincidoss) 84 92 77 80 80
Total assets 49650 55669 73160 97227 100773 Nt oth nonoplncdoss) 29 130 254
Accounts payable 1,068 5598 10667 12160 15135 |\l o i aries 12 1,201 196
ST borrowings 3,662 3290 11,022 2,281 2217 b income 1,280 2,657 1513 2,498 2,739
Others 96 139 134 Income taxes ) 283) 15 3 @
Current liabilities 4,826 0028 21824 14441 17352 Notprofit 1274 2374 1528 2.495 2737
;c:;:g:serm debts 27,22 26,;:: 25::;2 60,248 58,767 Minority interest 229 237 225 266 275
— Net profit attributable 1,045 2,137 1,303 2,229 2,463
Long_term liabilities 27,269 27,784 30,714 60,248 58,767 to the parent
Total liabilities 32005 36811 52537 74689 76118  poon 4725 6.322 5473 7651 0513
Paid-in capital 2,735 2,735 2,735 2,735 2735 tos THB) 004 008 004 008 009
Capital surplus 9,007 9,026 9,236 9,236 9,236
Refained e:lrnings 2,026 2,863 5,145 7,060 0176 Source: Company, Yuanta Research
Others a5 149, 335 335 335
Shareholders' equity 13,753 15475 16,781 18,696 20,812
Total Equity 17,555 18,858 20,623 22,538 24,654

Key Ratios

Source: Company, Yuanta R rch
pany, Tuanta resears

Growth (% YoY)

Sales 40 90 43 323 239
Op profit 84 517 @37 388 237
Cash Flow EBITDA 34 338 134 398 243
Ye(.?.rH Bur)n ?}ec Net profit 186) 1044 390) 710 105
Net profit 1,045 2.137 1,303 2229 2463 EPS 186) 1044 390) 710 105
Depr & amortization 1,987 2,170 2,304 3,252 4071 profitability e
Change in working 1,390 1,208 4,141 378 435 Gross margin 541 528 508 576 574
Others 1,603 653 2,073 - -~ Operating margin 478 665 486 510 510
Operating cash flow 3,246 3,752 9,821 5,103 6969  EBITDA margin 825 1012 840 8838 89.1
Capex (2,283) 4,722) (16,222) (26,956) 5,959 Net profit margin 182 342 200 259 231
Change in LT inv. @ 3,169 2,665 370 - ROA 21 38 18 23 24
Change in other 81 3,789 89 - - ROE 60 113 63 99 100
Investment cash flow (2,203) 4,102)  (18,797)  (26,586) (5,959
Change in share Stability
Net change in debt 1,044 2597 10275 23670  a4s1,  Gross debtequity co 1828 1952 2547 3314 3087
Other adjustments 1486 2037, 1762 al4 @a7,  Netcash debtequity co 1654 1486 1887 2620 2366
Financing cash flow 458 560 8514 23365 (828 N-coverage X 18 18 16 23 20
Int. & ST debt cover (X 05 06 02 10 11
'_"?P""“ from changes in Cash flow int. cover X 22 25 59 27 26
Net cash flow 1,501 210 462) 1,883 818 Cash flowint & 06 08 08 12 14
Free cash flow 1,839 2,049 1,587 3,469 2651 ST debtX
Source Company, Yuanta Research Current ratio %) 07 06 02 04 03
Quick ratio (X) 07 05 02 04 03
Net debt (THB mn) 29,038 28,026 38,914 59,060 58,332
BVPS (THB) 06 07 08 08 09

Valuation Metrics x)

PE 262 128 210 123 111
P/FCF 84 73 28 54 39
PB 16 15 13 12 11
P/EBITDA 58 43 50 36 29
PSS 48 44 42 32 26

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) ey nu it 4 ansneu 2564

ALAALA
AAV BAY CNT EASTW HMPRO KSL MFEC PDJ PTG SAMTEL SITHAI THANA TRC uv
ADVANC BCP COL ECF ICC KTB MINT PG PTT SAT SNC THANI TRU VGl
AIRA BCPG COMAN EGCO ICHI KTC MONO PHOL PTTEP SC SORKON THCOM TRUE VIH
AKP BOL CPALL GBX 1] KTIS MTC PJW PTTGC SCB SPALI THIP TSC WACOAL
AKR BRR CPF GC ILINK LH NCH PLANB PYLON SCC SPI THREL TSR WAVE
AMA BTS CPI GCAP INTUCH LHFG NCL PLANET Q-CON SCCC SPRC TIP TSTH WHA
AMATA BTW CPN GEL IRPC LIT NKI PORT QH SCN SSSC TISCO TTA WHAUP
AMATAV BWG CSs GFPT IVL LPN NSI PPS QTC SDC STA TK TTCL WICE
ANAN CFRESH DELTA GGC JKN MAKRO NVD PR9 RATCH SEAFCO STEC TKT TTW WINNER
AOT CHEWA DEMCO GPSC JSP MALEE NYT PREB RS SEAOIL SV TMB TU
AP CHO DRT GRAMMY K MBK OISHI PRG S SE-ED SYNTEC TMILL TVD
ARROW CK DTAC GUNKUL KBANK MBKET oTO PRM S&J SELIC TASCO TNDT TVO
BAFS CKP DTC HANA KCE MC PAP PSH SABINA SENA TCAP TOA U
BANPU CM EA HARN KKP MCOT PCSGH PSL SAMART SIS THAI TOP UAC
AAAA
2S ASIMAR BLA DCON GENCO JCKH M NTV PT SIRI STANLY TFMAMA TPAC ut
ABM ASK BPP DDD GJS JMART MACO NWR QLT SKE STPI THG TPBI uwc
ADB ASN BROOK DOD GL JMT MAJOR OcC RCL SKR sucC THRE TPCORP VNT
AF ASP CBG EASON GLOBAL JWD MBAX OGC RICHY SKY SUN TIPCO TPOLY WIIK
AGE ATP30 CEN ECL GULF KBS MEGA ORI RML SMIT SUSCO TITLE TRITN X0
AH AUCT CENTEL EE HPT KCAR METCO OsP RWI SMK SUTHA TIW TRT YUASA
AHC AYUD CGH EPG HTC KGlI MFC PATO S11 SMPC SWC TKN TSE ZEN
AIT B CHG ERW HYDRO KIAT MK PB SAAM SMT SYMC TKS TSTE ZMICO
ALLA BA CHOTI ESTAR ICN KOOL MODERN PDG SALEE SNP SYNEX ™ TVI
ALT BBL CHOW ETE IFS KWC MOONG PDI SAMCO SONIC T T™MC VT
AMANAH BDMS Cl FLOYD INET KWM MPG PL SANKO SPA TACC TMD TWP
AMARIN BEC CIMBT FN INSURE L&E MSC PLAT SAPPE SPC TAE T™I TWPC
APCO BEM COLOR FNS IRC LALIN MTI PM SAWAD SPCG TAKUNI T™MT UBIS
APCS BFIT Com7 FORTH IRCP LANNA NEP PPP SCG SPVI TBSP TNITY UEC
AQUA BGC COTTO FPI IT LDC NETBAY PRECHA SCI SR TCC TNL UMl
ARIP BGRIM CRD FPT ITD LHK NEX PRIN SCP SRICHA TCMC TNP UOBKH
ASAP BIZ CsC FSMART ITEL LOXLEY NINE PRINC SE SSC TEAM TNR up
ASIA BJC CSP FSS J LRH NOBLE PSTC SFP SSF TEAMG TOG UPF
ASIAN BJCHI DCC FVC JCK LST NOK NTV SIAM SST TFG TPA UPOIC

BR CITY D GLOCON JTS MATI NDR PK RPC SQ TOPP VPO
ABICO AU BROCK CMAN DIMET GPI JUBILE M-CHAI NER PLE RPH SSP TPCH WIN
ACAP B52 BSBM CMC EKH GREEN KASET MCS NNCL PMTA SF STI TPIPP WORK
AEC BCH BSM CMO EMC GTB KCM MDX NPK POST SGF SUPER TPLAS WP
AEONTS BEAUTY BTNC CMR EP GYT KKC META NUSA PPM SGP SVOA TQM WPH
AJ BGT CCET CPL ESSO HTECH KWG MGT OCEAN PROUD SKN TCCC TTI ZIGA
ALUCON BH CCP CPT FE HUMAN KYE MJD PAF PTL SLP THE TYCN
AMC BIG CGD CSR FTE IHL LEE MM PF RCI SMART THMUI UTpP
APURE BLAND CHARAN CTW GIFT INGRS LPH MVP PICO RJH SOLAR TIGER VCOM
AS BM CHAYO CWT GLAND INOX MATCH NC PIMO ROJNA SPG TNH VIBHA

Corporate Governance Report - naflakgaanTTd T TesaNNANASETNADNTUNTINNNT

. ) H20ALIIM Ananunl AL
= 4 c o & . -
wiiwlng (10D) TuFeensniuguaianis (Corporate Governance) filunisaniiunsniu Score Range Number of Logo Description
wlatnaresaniinauanznssinsiInuuannInduazaaauannswelaan1sg1999 199 10D 90 - 100 AAAAA Fan Excellent
dWunsdramauazszifivaindayaressiinaanadeulunaandnninguvialszmalnauaz 80 -89 AAAA dann Very Good
aaavannIneiduiale (mai) Adnsdawmeseansnsuzuaziludeyandamuinlisui 70-79 AAA i Good
S A . "
il auuwammﬂzmnmqwﬂum?mL@u@‘l@uwﬂwmqmm@mﬂu’an‘tmﬂ‘luimﬂums 60-69 AA Fnali Satatattiey
dszifiunsdfuiRnazilifinasldteyanialufionisussidunadisadnaiadunanis R A :
) o N N o0 b8 W Pass
d199a o Auidsnglumenunsiiuguaianisteniinaanzideulnewiniudniunanis o 5
, " dnin 50 No logo given NjA N/A
L 4 Ce e X oo
d19aaasaaldsunlacldnanasiudanataisiiudsnuanninedvaousi (dszmelne)

2,

e fldEuduiteiusesiivanngnsiaseasuanisdrmasinaaustednela

Thailand Page 3 of 6



Ay sXuanta

ua.
VAY Securi

We Create Fortune

Anti-Corruption Progress Indicator faya ni3uh 4 unsas 2564

1Asun155usas CAC

2S BCH CHOTI DTC GUNKUL KCE MC ocCcC PPP QTC SITHAI TAE TMD TVI
ADVANC BCP CHOW EASTW HANA KGI MCOT OCEAN PPPM RATCH SMIT TAKUNI TMILL TVO

Al BCPG CIG ECL HARN KKP MFC OGC PPS RML SMK TASCO T™MT TWPC
AIE BGC CIMBT EGCO HMPRO KSL MFEC ORI PREB RWI SMPC TBSP TNITY U
AIRA BGRIM CM FE HTC KTB MINT PAP PRG S&J SNC TCAP TNL UBIS
AKP BJCHI CMC FNS ICC KTC MONO PATO PRINC SABINA SNP TCMC TNP UEC
AMA BKI COL FPI ICHI KWC MOONG PB PRM SAT SORKON TFG TNR UKEM
AMANAH BLA COM7 FPT IFS L&E MPG PCSGH PSH SC SPACK TFI TOG UOBKH
AP BPP CPALL FSS INET LANNA MSC PDG PSL SCB SPC TFMAMA TOP uwc
AQUA BROOK CPF FTE INSURE LHFG MTC PDI PSTC SCC SPI THANI TPA VGI
ARROW BRR CPI GBX INTUCH LHK MTI PDJ PT SCCC SPRC THCOM TPCORP VIH
ASK BSBM CPN GC IRPC LPN NBC PE PTG SCG SRICHA THIP TPP VNT
ASP BTS CsC GCAP ITEL LRH NEP PG PTT SCN SSF THRE TRU WACOAL
AYUD BWG DCC GEL IVL M NINE PHOL PTTEP SEAOIL SSSC THREL TRUE WHA

B CEN DELTA GFPT K MAKRO NKI PL PTTGC SE-ED SST TIP TSC WHAUP
BAFS CENTEL DEMCO GGC KASET MALEE NMG PLANB PYLON SELIC STA TIPCO TSTH WICE
BANPU CFRESH DIMET GJS KBANK MBAX NNCL PLANET Q-CON SENA SUSCO TISCO TTCL WIIK
BAY CGH DRT GPSC KBS MBK NSI PLAT QH SGP SVI TKT TU X0
BBL CHEWA DTAC GSTEEL KCAR MBKET NWR PM QLT SIRI SYNTEC T™MB TVD ZEN
dszniAlanusNaiiangan CAC

7UP AMATAV BROCK EA EVER JKN LDC PK SE STANLY TRITN
ABICO ANAN BUI EFORL FSMART JMART MAJOR PLE SHANG SUPER TTA

AF APURE CHO EP GPI JMT META ROJNA SINGER SYNEX UPF

ALT B52 Cl ERW ILINK JSP NCL SAAM SKR THAI uv

AMARIN BKD COTTO ESTAR IRC JTS NOBLE SAPPE SPALI TKS WIN
AMATA BM DDD ETE J KWG NOK SCI SSP TOPP ZIGA
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NAENENITAINY Sector E-mail LasinsAny

2108 970uSRI dantignedimsnziuannine padon.v@yuanta.co.th 0-2009-8060

Jazing msnana INNAENEN9aINU piyapat.p@yuanta.co.th  0-2009-8062

algwa ANDTATe AnNagNEn1IadY MAI natapon.k@yuanta.co.th  0-2009-8059
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Taqafiugu Sector E-mail LasingAny

I weaael ﬂfﬂami’]zﬁﬁuﬁ’mﬁﬂ’]ﬁu veena.n@yuanta.co.th 0-2009-8070

i Ul ﬁrﬁmew’ﬂﬁﬂﬁuﬁﬂuﬁmuﬁﬂwﬁw’ Construction Service, wichuda.p@yuanta.co.th  0-2009-8069
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ona Ussaesne ﬂfﬂalmﬁw’ﬂq'%'ﬂﬁugm unannIwe’ Media, Health Care, Auto  thakol.b@yuanta.co.th 0-2009-8067
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Transportation, Utility
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WIANEIL hgmg, CMT, CAIA  tindwmszifiladenianaiia pongpat.k@yuanta.co.th ~ 0-2009-8079

1B qﬂizavﬁr, CMT 1indwasgdfiladenianatia pridi.l@yuanta.co.th 0-2009-8073

Mg aNsdlaTny findwasgdfiladenianatia napat.a@yuanta.co.th 0-2009-8052
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