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EARNING FORECAST ‘

Year to Dec 2559A | 2560A | 2561A | 2562E | 2563E
Net Profit (Btm) 58.8 118.2 206.9 204.7 299.0
EPS (Bt) 0.50 0.52 0.88 0.91 1.68
EPS Growth (%) 331 3 70 3 86
P/E (x) 25.33 24.48 14.40 14.00 7.55
DPS (Bt) 0.00 0.056 0.062 0.064 0.119
Yield (%) 0.00 0.44 0.49 0.51 0.94
BV (Bt) 4.92 5.41 6.24 7.08 8.65
P/BV (x) 2.58 2.35 2.04 1.79 1.47

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION ‘

SET Index 1,731.64

Market Cap. Bt 5,095.24m

Total Shares 401.2m common share Par Bt 0.50

Major Shareholders as of May 08, 2019

1350 e Indneud Sidamnvu) 41.26%
U3 Tnedudaens s1na 4.35%
%Free float 57.43%

Source: SET Smart
TPCH - Historical Price
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Analyst Coverage
Wilasinee Boonmasungsong
02 672 5937
wilasinee@globlex.co.th
Assistant analyst :
Salakbun Wongakaradeth

Anti-Corruption score : N/A

ALA

Coporate Governance Rating :

‘ 1061 %YoY 2560 %YoY

Sales 302 | 3| 15% | 420 7% | 1560 | 1003 | 43%
coGS 216 | 189 | 14% | 22 2% | e4 | s5 | 41%
SGEA 28 21 | 28% B % | 110 8 | 29%
Int. exp. 19 20 0% 20 3% & 64 | 28%
Taxes 0 0 0% o | -100% 0 0 6%
Net profits 85 81 4% % % | 34 | 208 | 70%

Source: Financial Statement
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Appendix

Figurel: Projects status Figure2: Total capacity (MW)

Project MW  Contract %Shares Status 120

CRB 9.2 FiT 73.1% Operate - -
MGP 8 FiT 46.0% Operate 100 —
TSG 9.2 FiT 65.0% Operate -

MWE 8 FiT 85.0% Operate 71z
PGP 9.2 FiT 60.0% Operate 60 528
SGP 9.2 FiT 51.0% Operate 43.6

PTG 21 Adder 65.0% 1Q63 o

TPCH1 9.2 FiT 84.2% 4062
TPCH2 9.2 FiT 84.2% 4062
TPCH5 6.3 FiT 89.0% 1Q63 0
SP 10 FIT 50_00/0 2564 2559 2560 2561 2562F 2563F 2564F

20

Source: Company & Globlex Securities Source: Company & Globlex Securities
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