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| Forecasts and ratios

Year ended Dec 31 2021 2022F 2023F 2024F 2025F
Revenue (THBm) 12,559 16,140 16,893 16,998 17,667
EBITDA (THBm) 3,395 1,980 4,014 4,218 4,331
Net profit (THBm) 1,938 96 469 643 684

NP (% from prev) - - 27 3 8
EPS (THB) 0.96 0.05 0.23 0.32 0.34
EPS (% YoY) 40.2 n.a. n.a. 37.1 6.5

EPS vs Cons (%) - n.a. (0.2) - -
PER (X) 6.5 131.6 27.0 19.7 18.5
Yield (%) 3.2 3.2 3.2 3.2 3.2
P/BV 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (x) 10.0 18.2 10.3 9.8 9.7
ROE (%) 126 0.6 3.0 4.0 4.2
Source: Company data, TISCO Research estimates Note: * = excluding an extra gain from GULF
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Figure 1. ROJNA 4Q22F

Bt,m 4Q22F 4021 YoY 3Q22 QoQ 2022F 2021 YoY
Total Revenue 4,310 3,644 18.3% 4,044 6.6% 16,140 12,559 28.5%
Revenue from land sales 224 559 -59.9% 23 286.8% 1,199 1,243 -3.5%
Revenue from sales of electricity 3,905 2,892 35.0% 3,841 1.7% 14,200 10,552 34.6%
Total Cost 4,157 3,101 34.0% 4,212 -1.3% 15,723 10,342 52.0%
Gross Profit 154 543 n.a. (167) n.a. 416 2,217 -81.2%
SG&A 160 161 -0.9% 134 19.1% 581 496 17.1%
Share of profit from investment in associates 3 10 -65.8% 3 0.0% 29 49 -41.9%
Share of profit from investment in JV (25) (31) n.a. (25) n.a. 316 (100) n.a.
r
Financial cost 249 255 -2.3% 249 0.0% 995 1,027 -3.1%
EBIT 3 412 -99.4% (295) n.a. 349 1,834 -81.0%
EBITDA 411 815 -49.6% 114 260.4% 1,980 3,395 -41.7%
Met Profit before Tax (247) 157 n.a. (544) n.a. (B47) 807 n.a.
Income tax expenses 50 119 -58.5% 109 -54.7% 184 380 -51.6%
Met profit before extra iitems (185) 25 n.a. (542) n.a. (528) 85 n.a.
Extra items - 477 n.a. 590 n.a. 624 1,853 -66.3%
Net profit (185) 501 n.a. 48 n.a. 9% 1,938 -95.0%
EPS (Bt) (0.09) 0.25 n.a. 0.02 n.a. 0.05 0.96 -95.0%
Gross Margin (%) 3.6% 14.9% -4.1% 2.6% 17.7%
GPM land sales 56.3% 57.1% 9.7% 36.5% 42.7%
GPM sales of electricity -0.4% 6.3% -5.6% -1.4% 13.9%
SGE&A expenses to sales ratio (%) 3.7% 4.4% 3.3% 3.6% 4.0%
Net Profit Margin (%) -4.3% 13.8% 1.2% 0.6% 15.4%
Source: TISCO Research estimates
Figure 2. Forecast Revisions for 2022-24F
2022F 2023F 2024F
Bt,m Revised Old % Chg. Revised old % Chg. Revised old % Chg.
Revenue 16,140 15,824 2 16,893 16,361 3 16,998 16,442 3
Cost 15,723 15,723 - 14,185 13,855 2 14,104 13,649 3
EBITDA 1,980 1,601 24 4,014 3,786 6 4,218 4,101 3
SG&A 581 581 - 625 625 - 629 629 -
Net profit 96 |- 286 n.a. 469 369 27 643 625 3
Growth (%)
Gross margin 26 06 16.0 15.3 17.0 17.0
SG&A to sales 36 36 3.7 3.7 3.7 3.7
NP margin 06 |- 20 2.8 2.3 3.8 3.8

Source: TISCO Research estimates
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