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B.Grimm Power Public Company Limited
13199 0,033 1IW985 AR (N1A1TE1)

BUY 27.00
20.50 DCF

+32%
2,607m

BGRIM
ENERGY

RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,607
Par Value (Bt) 2.00
Market Capitalization (Btm) 53,441
Estimated Free Float (%) 31.6%
Foreign Shareholders (Actual / Limit) (%) 39.0% / 49.0%
YTD Avg Daily Tumover (Btm) 390
YTD Tumover Ratio (%) 125%
Statistical Beta (Raw / Adjusted) 1.53/1.17
ROIC / WACC (%) 2023A 5.3% 1 5.8%
ROE / COE (%) 2023A 5.6% / 9.5%
Constituent SET50 / SET50FF / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Cerified

ESG Scoring

SET ESG Ratings AAA
ESG Book 48.74
Moody's n.a.
MSCI BBB
Refinitiv 59.52
S&P 83.00

MAJOR SHAREHOLDERS as of 27 Aug 24

23.83%
23.24%
10.49%
9.05%
4.28%
2.60%
1.38%
1.24%
1.09%
0.55%
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UBS AG Singapore Branch

B. Grimm Power (Singapore) Pte. Ltd.
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The Bank of New York Mellon

South East Asia UK (Type C) Nominees Limited
drifnouilsziudonn

u.d. M lsduTufiauniaiadiu dod

LGT Bank (Singapore) Ltd.

FORECASTS & VALUATION Ci

Year End 2022A  2023A  2024F  2025F

Sales (Btm) 62,395 57,115 54,55
Total Revenue (Btm) 62,686 57,787 54,956
EBITDA (Btm) 9,081 13321 14,409
Core Profit (Btm) 375 2086 1,93 2099
Net Profit (Btm) (1244) 1,885 1936 2,099
Core EPS (BY) 014 079 074 081
Core EPS Growth (%) B46% 4483% 58%  84%
DPS (BY) 0065 036 040 045
PIE (Core) (x) 1425 260 216 255
DIP (%) 03%  18%  20%  22%
BV (BY 835 85 890  9.33
PIB (x) 245 240 230 220
EV/EBITDA (x) 1644 1145 1094 1105
ROE (%) 42%  56%  50%  53%

55,959
56,359
15,250

Source : Company, SETSMART, LHSEC Estimates
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BGRIM BGRIM
Statement of Comprehensive Income Unit:Btm  Statement of Comprehensive Income Unit: Btm
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 3Q23A  4Q23A  1Q24A  2024A  3Q24A
Sales and senices income 46,628 62,3%5 57,115 54556 55959 Sales and services income 13,254 14165 13,651 14,679
Gross profit 8694 4932 10189 11,205 12,050  Gross profit 2481 2552 273 2810
Total Revenues 8882 5223 10861 11,605 12450  Total Revenues 2688 2783 3029 3152
SG&A (1673)  (1857) (2.285) (2485 (2673) SG&A (671)  (707) (525  (608)  (650)
Share of profit: associates & JVis 44 (172) 93 100 120 Share of profit: associates & JVs (36) n (21) 30 236
Operating profit 7,253 3194 8669 9220 9,898  Operating profit 2052 2238 2452 2739
Finance costs (3385  (3.984) (4845) (5219 (5,687)  Finance costs (1,190 (1,284) (1,268)  (1,279)  (1,289)
Core profit before taxes 3,868 (1900 3824 394 4211 Core profit before taxes 768 9%9 1173 1,449
Extra items (FX & Derivatives) (153) (153) 149 - - Extra items (FX & Derivatives) (75) 334 (354) (490) (127)
Profit before income taxes 3,715 (942) 3973 3,941 4211 Profit before income taxes 1,102 616 683 1,322
Income taxes (298) 4 (288) (355  (379)  Income taxes (132) (1) (4) (%) (276)
Net Profit 2216 (1,244) 1,885 1,93 2,000  NetProfit 463 379 229 163
Core Profit 2,440 375 2056 1,936 2,099  CoreProfit 384 494 597 808
EBITDA 12204 9081 13321 14409 15250  EBITDA 323 3404 3570 3841
EPS (BY) 087 (048 072 0.74 081  EPS(BY 018 015 009 0.06
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Btm
Year End 2021A  2022A 2023A  2024F  2025F Quarterly 3Q23A  4Q23A  1Q24A  2Q24A  3Q24A
Total current assets 41,058 48,803 53727 530846 54,440 Total current assets 53,721 54681 50,627 46,472
Total assets 149,198 170,651 177,036 187,066 199,448  Total assets 177,036 180,966 179,016 175,420
Total current liabilities 12,724 19,624 17,483 19,440 19,553  Total current liabilities 17,483 19179 22,536 20,173
Total liabilities 108,382 128483 124,334 132,359 142,542  Total liabilities 124,334 127,259 125882 124,220
Issued and paid-up share capital 5,214 5,214 5214 5214 5214 Issued and paid-up share capital 5214 5,214 5,214 5,214
Total shareholders' equity 40,816 42168 52,703 54707 56,906 Total shareholders' equity 52,703 53,706 53135 51,200
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Btm
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 3Q23A  4Q23A  1Q24A  2024A  3Q24A
Net profit before income tax 3715 (942) 3973 3,94 4211 Net profit before income tax 1,102 616 683 1,322
Net cash from operating activities 9,828 7,908 13,754 13,762 14477  Netcash from operating activities 299 2610 4,051 292
Netcash from investing activiies  (15,326) (18,054) (11,420) (14,950) (16,960) Nt cash from investing activities (1,638  (1,551)  (6.214) (5,039
Net cash from financing activities 11,809 13,452  (3,098) 1,653 2,640 Net cash from financing activities (5801)  (1,013) (4,219) 1,285
Net increase (decrease) in cash 6311 3307  (764) 465 156  Netincrease (decrease) in cash (4,510) 45 (6382 (3462)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2021A  2022A  2023A  2024F  2025F Quarterly 3Q23A  4Q23A  1Q24A  2Q24A  3Q24A
Sales growth 58%  338%  85%  -45%  26%  Sales growth 1% 101%  83%  1.0%
Gross profit growth 59% 433% 1066%  10.0% 75%  Gross profit growth 404.2% 8.6% 2.5% 4.2%
SG&Agrowth A79%  11.0%  23.1% 8.7% 75%  SG&A growth 263%  -22%  291%  137%
Share of profit growth 245% 4906% 1541%  7.3%  200%  Share of profit growth 27% 1323% 626.2%  764.7%
EBITDAgrowth 43%  -256%  46.7% 8.2% 58%  EBITDA growth 36.8% 7.9% 18%  121%
Core profit growth 10% -84.6% 4483%  58%  84%  Core profit growh M21%  300% -130%  327%
Net profit growth 46% -154.7% -251.5% 2.7% 84%  Netprofit growth 185.0%  -5.1%  -66.3%  -52.7%
Gross profit margin 18.6% 79%  17.8%  205%  21.5%  Gross profit margin 187%  180%  20.0%  19.1%
EBITDAmargin 0% 145%  230% 262% 27.0%  EBITDA margin 9%  2B7% 255  262%
Core profit margin 5.2% 0.6% 3.6% 3.5% 3.7%  Core profit margin 2.8% 3.4% 4.3% 5.3%
Net profit margin 49%  -2.0% 3.2% 3.5% 3.7%  Netprofitmargin 3.3% 2.7% 1.7% 1.1%
BV (BY) 8.25 8.35 8.52 8.90 933  BV(BY 8.52 8.82 8.67 7.65
ROE 8.0%  42% 5.6% 5.0% 53%  ROE 4.8% 3.9% 2.4% 1.8%
ROA 16%  -08% 1.1% 1.1% 11%  ROA 1.0% 0.8% 0.5% 0.4%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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