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Figure 1. Quarterly SSSg
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Figure 2. CRC valuation

CRC 2023F 2024F 2025F 2026F 2027TF 2028F 2029F 2030F 2031F

=Br 14,825 17,566 19,909 22,732 26,031 29,473 33,418 38,133 43,893
NOPLAT 11,860 14,133 15,327 18,185 20,825 23,579 26,733 30,506 35,115
(+) Depreciation and amortization 12,448 12,650 12,866 13,093 13,331 13,578 13,834 14,000 14,371
(-) Capital expenditure (CAPEX) 13,135 13,459 13,728 14,002 14,282 14,568 -14,853 15,157 -15,460
Enterprise free cash flow 11,706 13,318 14,597 18,762 19,285 21,965 25,026 28,701 33,220
PV of FCF 9,960 10,433 10,521 11,103 11,723 12,237 12,754 13,355 14,085
Sumef PV (2021-2030) 115,172
Terminal year 10 10
Terminal free cash flow 33,220
Terminal grow th (%) 2%
WACC 8.3%
Terminal \V alue 524,484
PV of terminal value 244 058
Forecast period 115,172
Terminal value 244 058 -
Enterprise value 350,230 Risk free rate 3.2%

(-) Net debt (cash) 61,928 Risk premium 6.4%

(-) Minority interest 2,762 Beta (adjusted) 1.1

Total equity value 294 540 Cost of equity 10%

MNo. of shares diluted 6.031 Cost of debt 4%

Target price / share (Bt) 49.0| WACC B8.3%

Source: Company data, TISCO Research
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