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Fig 1. Quarterly land sales

Fig 2. Quarterly land transfers
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Fig 3. Backlog Fig 4. MOUs
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Fig 5. Water sales volume Fig 6. Revenue from water business
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Fig 7. Profit contribution from Duong River (34% Fig 8. Net contracts for logistics
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Fig 9. Ft rate Fig 10. Natural gas cost
StUnit 3 Bt/MMbtu
s
180 = 400 558
. 520
= 2 2 481
it - ]
120 2 = 8 00442 420 404 399
g oa = oo 8 o 400 342 330 340
) o o8 o N w == s = 2 330 320 320 330 328 330 330
B0 -2 8 4 P = 8 8 T2 e
t, z 2 % o~ ] o 300
| 200
100
(B0)
— — — o o~ o ™ o« 3 = b e (' e '
$3 S EETEY 83t S Y3 E§E YL ELonb
< 2 a0 % 4 0 < 2 o < 3 8 & A 3 53838 8383 3 3 3 g 3 8 8
5§ § 55 FFEEFFE B A I SR I = S~ A < Y88 8
= = o = o =
Source : PEA, Krungsri Securities Source: PTT, Krungsri Securities

Fig 11. IU gas spread at SPP operations
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Fig 12. Normalized profit contribution from SPP  Fig 13. Total PPA (MWe)
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Fig 14. Total under COD (MWe) Fig 15. Revenue from solar rooftop operation
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Fig 16. Cumulative PPA for solar rooftop Fig 17. Solar rooftop capacity (COD, backlog
capacity 124MW)
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Fig 18. Prospective P/E band Fig 19. Prospective P/BV band
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Financial Statement
Profit and Loss Statement

2021

2022

2023

2024F

2025F

2026F

Total revenue (Btm) 8,461 6,914 10,417 13,729 14,875 11,910 14,229 15,659
Cost of goods sold (Btm) (4,561) (3,841) (5,663) (7,592) (7,967) (5,883) (7,604) (8,296)
Gross profit (Btm) 3,901 3,073 4,754 6,137 6,908 6,027 6,625 7,363
SG&A (Btm) (1,731) (1,295) (1,604) (1,982) (2,105) (2,112) (2,187) (2,266)
Other income (Btm) 977 1,275 1,222 1,253 762 1,233 1,252 1,294
Interest expense (Btm) (986) 1,112) (1,146) (1,126) (1,235) (1,207) (1,301) (1,278)
Pre-tax profit (Btm) 2,161 1,940 3,226 4,282 4,331 3,940 4,388 5,113
Corporate tax (Btm) (273) (293) (679) (546) (659) (599) (667) (778)
Equity a/c profits (Btm) 1,624 1,109 737 739 1,368 1,798 2,206 2,339
Minority interests (Btm) (733) (341) (283) (276) (624) (709) (944) (1,139)
Core profit (Btm) 2,778 2,415 3,002 4,199 4,416 4,429 4,983 5,536
Extra-ordinary items (Btm) 451 109 (412) (153) 9 196 0 0
Net Profit (Btm) 3,229 2,524 2,590 4,046 4,426 4,625 4,983 5,536
EBITDA (Btm) 3,591 3,632 4,987 6,013 6,267 5,929 6,524 7,262
Core EPS (Bt) 0.19 0.16 0.20 0.28 0.30 0.30 0.33 0.37
Net EPS (Bt) 0.22 0.17 0.17 0.27 0.30 0.31 0.33 0.37
DPS (Bt) 0.14 0.10 0.10 0.17 0.18 0.19 0.21 0.23
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 17,361 17,362 17,844 19,130 19,295 18,744 17,774 17,467
Total long-term assets (Btm) 64,902 65,259 64,926 67,172 70,930 72,037 73,515 74,570
Total assets (Btm) 82,264 82,621 82,769 86,302 90,225 90,781 91,289 92,037
Total current liabilities (Btm) 17,837 14,707 18,636 16,398 15,096 23,816 30,786 35,936
Total long-term liabilities (Btm) 31,326 35,747 30,104 34,292 37,807 27,890 19,540 13,040
Total liabilities (Btm) 49,163 50,454 48,740 50,690 52,903 51,706 50,326 48,976
Paid-up capital (Btm) 1,471 1,495 1,495 1,495 1,495 1,495 1,495 1,495
Total equity (Btm) 33,101 32,167 34,030 35,612 37,322 39,075 40,963 43,061
Minority interest (Btm) 3,623 3,362 3,436 3,562 3,835 3,835 3,835 3,835
BVPS (Bt) 2.00 1.93 2.05 2.14 2.24 2.36 2.48 2.62
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 2,778 2,415 3,002 4,199 4,416 4,429 4,983 5,536
Depreciation and amortization (Btm) 444 579 615 605 702 782 834 871
Operating cash flow (Btm) 2,178 2,626 2,674 4,422 4,998 3,572 3,270 3,754
Investing cash flow (Btm) (4,532) (2,528) 1,752 (39) (3,767) (92) (106) 413
Financing cash flow (Btm) 1,915 17 (4,660) (818) (1,914) (4,122) (4,475) (4,788)
Net change in cash (Btm) (439) 1,115 (235) 3,565 (683) (641) (1,311) (621)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 46.1 44.4 45.6 447 46.4 50.6 46.6 47.0
EBITDA margin (%) 42.4 52.5 47.9 43.8 42.1 49.8 45.8 46.4
EBIT margin (%) 37.2 44.1 42.0 39.4 37.4 43.2 40.0 40.8
Net profit margin (%) 38.2 36.5 24.9 29.5 29.8 38.8 35.0 35.4
ROE (%) 8.7 7.4 9.1 12.1 12.1 11.6 12.5 13.2
ROA (%) 35 2.9 3.6 5.0 5.0 4.9 5.5 6.0
Net D/E (x) 0.8 0.9 0.7 0.6 0.7 0.7 0.6 0.6
Interest coverage (x) 3.2 2.7 3.8 4.8 45 4.3 4.4 5.0
Payout Ratio (%) 61 59 58 62 62 62 62 62
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Land sales (Rai) 816 510 891 1,899 2,767 2,700 2,700 2,700
Land transfer (Rai) 1,050 594 282 1,941 2,197 2,183 2,239 2,317
Backlog (Rai) 364 280 548 468 1,038 1,555 2,016 2,399
RBW & RBF new contract (sgm) 135,777 12,426 42,422 (5,760) 48,997 10,000 10,000 10,000
Logistic WH new contract (sgm) 74,017 118,265 123,888 198,557 192,848 155,000 155,000 155,000
Revenue from rent and services (Btm) 1,658 1,842 2,014 2,031 2,191 2,356 2,441 2,444
Revenue from property sales (Btm) 5,155 3,535 6,539 9,733 10,479 6,879 8,734 9,881
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Financial Statement
Profit and Loss Statement

Total revenue (Btm) 1,976 8,375 2,057 2,671 2,116 8,031 3,280 2,322
Cost of goods sold (Btm) (1,106) (4,644) (1,070) (1,391) (1,109) (4,397) (1,471) (1,095)
Gross profit (Btm) 870 3,731 987 1,281 1,006 3,633 1,808 1,228
SG&A (Btm) (395) (866) (410) (437) (457) (801) (443) (449)
Other income (Btm) 237 220 148 257 389 (32) 203 410
Interest expense (Btm) (289) (275) (291) (317) (310) (317) (342) (302)
Pre-tax profit (Btm) 423 2,809 435 784 629 2,483 1,227 887
Corporate tax (Btm) (209) (271) (59) (79) (85) (436) (242) (87)
Equity a/c profits (Btm) 63 458 166 271 358 573 275 586
Minority interests (Btm) (43) (99) (89) (158) (176) (200) (168) (122)
Core profit (Btm) 333 2,897 453 817 727 2,420 1,193 1,265
Extra-ordinary items (Btm) (74) (55) 70 49 (105) 4) 172 24
Net profit (Btm) 259 2,842 523 866 622 2,415 1,365 1,289
EBITDA (Btm) 862 3,242 895 1,272 1,118 2,982 1,764 1,411
Core EPS (Bt) 0.02 0.19 0.03 0.05 0.05 0.16 0.08 0.08
Net EPS (Bt) 0.02 0.19 0.03 0.06 0.04 0.16 0.09 0.09
Balance Sheet

FY December 31 Unit 3Q22 4Q22 1Q23 2023 3023 4Q23 1Q24 2Q24
Total current assets (Btm) 18,021 19,130 21,503 21,805 19,696 19,295 27,383 24,095
Total long-term assets (Btm) 66,778 67,172 67,411 66,595 67,663 70,930 70,226 72,661
Total assets (Btm) 84,799 86,302 88,914 88,400 87,360 90,225 97,608 96,757
Total current liabilities (Btm) 17,299 16,398 13,630 13,501 14,609 15,096 13,972 14,794
Total long-term liabilities (Btm) 33,766 34,292 38,912 39,337 36,621 37,807 45,130 44,873
Total liabilities (Btm) 51,065 50,690 52,542 52,838 51,230 52,903 59,102 59,666
Paid-up capital (Btm) 1,495 1,495 1,495 1,495 1,495 1,495 1,495 1,495
Total equity (Btm) 33,734 35,612 36,372 35,562 36,130 37,322 38,507 37,090
Minority interest (Btm) 3,595 3,662 3,697 3,643 3,825 3,835 3,980 3,753
BVPS (Bt) 2.0 2.1 2.2 2.1 2.2 2.2 2.3 2.2
Cash Flow Statement

Core profit (Btm) 333 2,897 453 817 727 2,420 1,193 1,265
Depreciation and amortization (Btm) 151 158 170 171 179 182 195 222
Operating cash flow (Btm) 459 3,606 685 1,125 1,181 2,008 (1,911) (1,057)
Investing cash flow (Btm) (1,341) 2,255 (163) (768) (1,122) (1,714) (840) (1,272)
Financing cash flow (Btm) (2,330) (1,394) 1,649 (1,428) (3,026) 891 6,162 (7,063)
Net change in cash (Btm) (3,212) 4,467 2,170 (1,070) (2,967) 1,184 3,411 (9,392)
Key Financial Ratios

FY December 31 Unit 3Q22 4Q22 1023 2023 3023 4Q23 1Q24 2Q24
Gross margin (%) 44.03 44.55 48.00 47.94 47.56 45.24 55.14 52.86
EBITDA margin (%) 43.62 38.72 43.51 47.60 52.85 37.13 53.77 60.75
EBIT margin (%) 35.99 36.83 35.27 41.21 44.38 34.87 47.84 51.19
Net profit margin (%) 13.08 33.93 25.41 32.42 29.39 30.07 41.62 55.49
ROE (%) 11.89 13.34 12.86 14.50 15.21 13.33 15.52 17.07
ROA (%) 4.59 5.09 4.95 5.65 6.24 5.63 6.30 6.81
Net D/E (x) 0.7 0.6 0.7 0.7 0.8 0.7 0.8 0.9
Interest coverage (x) 4.8 4.8 4.5 4.8 4.9 4.5 5.0 5.1
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SET ESG RATINGS 2023 (as of 15 July 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCcC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OsP PB PLANB
PPS RATCH RS S&J SAT SC SCB sSccc SGP SIRI SJWD
SMPC SPALI THANI TMT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSsC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CscC GCAP GFPT 1] ILM JTs KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SsscC THANA TPCS
QM TVDH UPF

TELALAZLLL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

o v

P Fo o F oo P P o A P " e
dayanlsngluenarsatuiidnviaulnedsngdseasdinedunslddayaundamuwing Slansldduusidunisamuiteanudiudunguune
natavannineduiadssmalnedldldnisiuseslunnugniesesdeyarieluFeeinisldnuineuauesinglszasdianizaula sauichifuinmey

‘ = da & o d Ny b 4 2 ya o a Wi e &
siapandevnela 9 ety Suilesnainninindeyalddidounilidaulavienomn il ldviedneduiemaunslidnludnemels 7 wenanil aadn
uanninguiatlszmelnaveasudnilunsnasuudas utly Wakndeysliddaunisdaulavienaue sauivasuulasa SET ESG Ratings anu
wanINWIMAmLA

uMAaRNN : SET ESG RATINGS : nanaunanninelusilszmelne - Ausilmungstaivaninusisiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AALALAA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AwC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CcBG CENTEL CFRESH CHASE CHEWA
CHG cHow CIMBT cIviL cK CKP cM CNT COLOR comz CPALL
CPAXT CPF cpl cpPL CPN cpw CRC CRD csc css cv
pcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI
FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC icc
ICHI ICN m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL VL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McoT
MEGA MFC MFEC MILL MINT MONO MOONG MsC MST MTC MTI
NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI osp PAP PATO PB PCSGH PDG
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM POLY
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT
PTC PTT PTTEP PTTGC Q-CON QH artc RATCH RBF RPH RS
RT s s8&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc sceG scGp scM sbc SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT sGc SGF sGP SHR sicT SIRI sis
SITHAI SJWD SKR sM SMPC SMT SNC SNNP SNP so SPALI
sPC SPCG sPI SPRC SR ssc SSF sssc STA sTC STEC
STGT STI suc SUN susco SUTHA svI SVT sYMC SYNEX SYNTEC
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TIsco TK TKN TKS
TKT TLI ™ T™C TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP PS TQam TQr TRT TRUE
TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE TVDH TVH
TVO VT TWPC UAC UBE uBIS UKEM up UPF upPoOIC uv
vCoM vGlI VIBHA VIH VL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl cIG cMc COMAN csp DOD DPAINT pvs EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI ssp SST STANLY sTP
SUPER SVOA swc TCcC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wp X0
L b D
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG cAz CCET CHARAN  CHAYO CHOTI cITy CMAN CMR CRANE
CWT DHOUSE  DTCENT EASON FNS FTE GIFT GJs GTB GTV GYT
HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS JCK IMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
oGc PAF pPcc PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI sn
SAAM SAF SAMCO SAWAD SCAP scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC ™I TNH TPA TPAC TRITN UBA uMI UMs uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TIIATLUY Aryansnl ATHUNE

11n91 80 ﬂﬂﬁﬁﬁ RIGT]
70-79 AAAA Fun
60 - 69 oW V=Y
50— 59 AA Fwald
40 - 49 s U

ANIN 40 No logo given N/A

pol's
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ANTI-CORRUPTION PROGRESS INDICATOR d@3ja tw 34l 29 AsmnAx 2567

Asun195Us09

2s AAI ADB ADVANC ~ AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS As ASIAN  ASK AsP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOwW Cl CiG CIMBT CcM CMC COoM7 CPALL CPAXT
CcPF cpl cpL CcPN cpw CRC CREDIT  CSC pce DELTA  DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW  ECF EGCO  EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX Gc GCAP GEL GFPT GGC GJs GLOBAL
GPI GPsc GSTEEL  GULF GUNKUL  HANA  HARN HEALTH  HENG HMPRO  HTC icc ICHI
IFS i ILINK ILM INET INOX INSURE  INTUCH  IRPC ITEL VL JAS JR
JTS KASET  KBANK  KCAR Kce KCE KGEN KGI KKP KsL KTB KTC L&E
LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MSC MTC MTI
NATION NCAP NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI OosP PAP
PATO PB PCSGH  PDG PDJ PG PHOL PIMO PK PL PLANB  PLANET  PLAT
PM PPP PPPM PPS PRO PREB PRG PRINC  PRM PROS PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RBF RML RS RWI s&J sA SAAM  SABINA  SAK SAPPE  SAT sc scB
scc sccc sce scep scM ScN SEAOIL  SE-ED SELIC SENA SENX SFLEX sec
SGP SIRI SITHAI SKR SM SMIT SMPC SNC SNP SORKON SPACK SPALI SPC
SPI SPRC SRICHA  SSF ssp sssc ssT STA sTGT STOWER SUSCO  SVI SVOA
SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TCMC TEGH TFG TFI TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRT TRU TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE TVDH
TVO TWPC UBE UBIS UEC UKEM UPF uv VCOM VGI VIBHA VIH WACOAL
WHAUP WICE WIIK X0 YUASA ZEN ZIGA
AFUNTN
ACE ADVICE  ALT AMARIN  AMC ANI APCO B52 BLAND  BPS BYD cAz CHASE
CHG cv DEXON  DITTO  ECL EKH EVER FLOYD  GREEN  HL HUMAN  ICN IHL
1P ITc JDF JMART K KJL LbC LH LIt MITSIB  MJD MOSHI  NER
NEX PLE PLUS POLY PQs PRI PRIME PROEN PROUD PRTR PTC RT S
SANKO SAWAD SCAP SCGD SFT SHR SINGER SINO SIS SJWD SKE SNNP SOLAR
SONIC SUPER TBN T™I TPAC TPP TQaM UREKA VNG WELL WIN WPH XPG
g2m1 (Level) WanN1TLTZINU
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(Declared) naentulvglunissiasiuyasn
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