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Bloomberg code SUPER.TB
Market cap (THBmn) 26,802.5
Corporate Gov.Rating 3

6M avg. daily turnover (THBmn) 290.90
Outstanding shares (mn) 27,349.5
Free float (%) 59.1%
Major shareholders (%)
Mr. JORMSUP LOCHAYA 20.89
flL’:AVI\_IrIEEHAWONG GOLD ASSET COMPANY 18.95
Thai NVDR Company Limited 3.12
Financial outlook (THBmn)
Revenue 6,246 6,515 8,133 9,308
EBITDA 6,322 5,473 7,042 8,068
Core Profit 1,114 1,152 1,879 2,300
Net Profit 2,137 1,303 1,879 2,300
Core EPS 0.04 0.04 0.07 0.08
Core EPS Growth (%) 13.1 3.4 63.1 22.4
DPS 0.01 0.01 0.01 0.01
Core P/E (x) 24.1 23.3 14.3 11.7
P/BV(X) 1.4 1.3 12 11
Div Yield (%) 11 0.6 1.0 1.2
Net gearing (%) 148.6 188.7 233.7 254.9
ROE (%) 11.3 6.3 8.4 9.5

Source: Company, Yuanta Research
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Figure 1: Previous Operating Capacity and COD Plan

MW COoD 2020 2021 2022 2023
WTE
GPE 9.00 9.00 9.00 9.00
SEE6 9.00 9.00 9.00 9.00
Nongkai 6.00 6.00
Nontaburee 16.00
TOTAL WTE 18.00 18.00 24.00 40.00
WIND
SocTrang 30.00 30.00 30.00
BacLieu 141.00 141.00 141.00
PhuYen 200.00 200.00 200.00
Gailai 50.00 50.00 50.00
TOTAL WIND VIETNAM 421.00 421.00 421.00
TOTALSUPER | 153632 195732 197932l  1,995.32

OTALECONOMICMW |  1,315.44 1,736.4 1,756.6 1,772.46

Source: Company

Figure 2: Current Operating Capacity and COD Plan

2021(Q1Q2) 2021 2022 2023
SOLAR
Solar - THAILAND 681.60 681.60 681.60 681.60
Solar- VIETNAM 836.72 836.72 836.72 836.72
SPP Hybrid - - 16.00 16.00
TOTAL SOLAR 1,518.32 1,518.32 1,534.32 1,534.32
WTE
Existing projects 18.00 18.00 18.00 18.00
Nongkai = = 6.00 6.00
Nontaburee - - - 16.00
TOTAL WTE 18.00 18.00 24.00 40.00
WIND
SocTrang - 30.00 30.00 30.00
Gailai c 50.00 50.00 50.00
BacLieu c - 141.00 141.00
PhuYen - - - 200.00
TOTAL WIND - 80.00 221.00 421.00
TOTALSUPER | 153632 | 161632 | 177932 | 199532 |
TOTALECONOMICMW |  1,34560 | 142560 | 158662 |  1,802.62 |

Source: Company
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Balance Sheet Profit and Loss
Year as of Dec Year to Dec
Cash & ST investment 1,844 2,054 1,587 1,232 1,790 Sales 5,729 6,246 6,515 8,133 9,308
Inventories 32 29 64 73 85 Cost of goods sold 2,628 2,947 3,204 3,602 4,174
Accounts receivable 1,241 1,243 1,346 1,680 1,923 Gross profit 3,102 3,299 3,311 4,531 5,134
Others 136 1,647 638 334 382 Operating expenses 509 569 668 619 690
Current assets 3,254 4,973 3,634 3,319 4,180 Operating profit 2,592 2,729 2,642 3,912 4,444
LT investments 1,128 1,164 1,902 3,120 5,131 Interest income - - - - 1
Net fixed assets 42,835 44,219 59,817 61,323 67,718 Interest expense (1,457) (1,495) (1,657) (1,901) (2,006)
Others 2,406 3,776 6,042 17,907 22,818 Net interest (1,457) (1,495) (1,657) (1,901)  (2,005)
Other assets 27 1,539 1,764 1,764 1,764 Net InvstInciloss) 84 92 77 80 80
Total assets 49,650 55,669 73,160 87,434 101,612 Net oth non-op.Inciloss) 49 130 254 - -
Accounts payable 1,068 5,598 10,667 11,992 13,898 Net extraordinaries 12 1,201 196 - -
ST borrowings 3,662 3,290 11,022 4,632 2,946 Pretax income 1,280 2,657 1,513 2,091 2,519
Others 96 139 134 - - Income taxes (6) (283) 15 (©)] 2)
Current liabilities 4,826 9,028 21,824 16,625 16,844 Net profit 1,274 2,374 1,528 2,088 2,518
Long-term debts 27,220 26,790 29,478 48,572 60,554 Minority interest 229 237 225 209 217
Others 48 994 1,236 - - ;‘s:e‘;rfm attributable to the 1,045 2137 1,303 1879 2301
Long-term liabilities 27,269 27,784 30,714 48,572 60,554 EBITDA 4,725 6,322 5,473 7,042 8,068
Total liabilities 32,095 36,811 52,537 65,196 77,398 EPS (THB) 0.04 0.08 0.04 0.07 0.08
Paid-in capital 2,735 2,735 2,735 2,735 2,735 Source: Company data, Yuanta Research
Capital surplus 9,007 9,026 9,236 9,236 9,236
Retained earnings 2,026 3,863 5,145 6,759 8,735 Key Ratios
I
Shareholders' equity 13,753 15,475 16,781 18,396 20,372 Growth < YoY)
Total Equity 17,555 18,858 20,623 22,237 24,214 Sales 4.0 9.0 4.3 248 144
Source: Company data, Yuanta Research Op profit 28.4 (8.4) 51.7 (23.7) 26.0
EBITDA (3.4) 33.8 (13.4) 28.7 14.6
Cash Flow Net profit (18.6) 104.4 (39.0) 44.2 22.4
Year to Dec EPS (18.6) 104.4 (39.0) 44.2 22.4
(THB mn) Profitability )
Net profit 1,045 2,137 1,303 1,879 2,300 Gross margin 54.1 52.8 50.8 55.7 55.2
Depr & amortization 1,987 2,170 2,304 3,050 3,544 Operating margin 47.8 66.5 48.6 49.1 48.6
Change in working cap. (1,390)  (1,208) 4,141 (421) (408) EBITDA margin 82.5 101.2 84.0 86.6 86.7
Others 1,603 653 2,073 - - Net profit margin 18.2 34.2 20.0 23.1 24.7
Operating cash flow 3,246 3,752 9,821 4,508 5,436 ROA 2.1 3.8 1.8 2.1 2.3
Capex (2,283) (4,722) (16222) (18471)  (15,036) ROE 6.0 11.3 6.3 8.4 95
Change in LT inv. 2) (3,169) (2,665) 370 - Stability
Change in other assets 81 3,789 89 - - Gross debtequity @) 182.8 195.2 254.7 293.2 319.6
Investment cash flow (2,203) (4,102)  (18,797) (18,101)  (15,036) Net cash debtyequity ¢ 165.4 148.6 188.7 233.7 254.9
Change in share capital - - - - - Int.coverage (X 1.8 1.8 1.6 21 2.2
Net change in debt 1,944 2,597 10,275 13,503 10,482 Int.& ST debt cover X) 0.5 0.6 0.2 0.6 0.9
Other adjustments (1,486) (2,037) (1,762) (264) (324) Cash flow int.cover (X) 2.2 25 5.9 2.4 2.7
Financing cash flow 458 560 8,514 13,239 10,158 Cash flowint. & ST debt (X) 0.6 0.8 0.8 0.7 11
Impact from changes in FX rate - - - - - Current ratio (X) 0.7 0.6 0.2 0.2 0.2
Net cash flow 1,501 210 (462) (354) 558 Quick ratio X 0.7 05 0.2 0.2 0.2
Free cash flow 1,839 2,049 1,587 1,232 1,790 Net debt (THBmn) 29,038 28,026 38,914 51,971 61,710
Source: Company data, Yuanta Research BVPS (THB) 0.6 0.7 0.8 0.8 0.9
Valuation Metrics )
PE 25.6 12.5 20.6 14.3 11.7
PFCF 8.3 7.1 2.7 59 49
PB 15 1.4 13 1.2 1.1
P/EBITDA 5.7 4.2 4.9 3.8 3.3
P/S 4.7 4.3 4.1 33 2.9

Source: Company data, Yuanta Research
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Sector

MAI

Asset Allocation

Sector

Construction Service,
Commerce

Media, Health Care, Auto
F&B, SMID Cap, Power&Utility
ICT, IE, Electronic,
Transportation, Utility
Energy, Petrochemical
Banking, Finance

Hotel

Property
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