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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 7,605 8,931 10,22 1,717
EBITDA (mn) 3,352 3,473 3,637 4,253
Norm. Profit(mn) 1,576 1,618 1,779 2,379
Net Profit (mn) 1,475 1,618 1,779 2,379
EPS (THB) 0.7 018 0.20 0.27
EPS Growth (%) -51 10 10 34
PER (x) 159 145 132 9.9
BV/share 1.6 17 17 1.9
P/BV (x) 17 16 15 14
EV/EBITDA (x) 10.9 104 10.0 87
DPS (THB) 0.06 010 01 0.5
Dividend yield (%) 23 3.8 4.2 56
ROE (%) 105 113 119 15.0
Int. bearing D/E (x) 1.0 11 1.0 11

Source: GUNKUL, KSS
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Fig.1: Projects

Current Projects Holdng%  Equity MW  PPA MW Status Scheme COD Location
1 GCPG (Solar Farm) 5% 538 309 CcoD Adder 8.00 Baht 2011& 2013 PB,PCNNY
2 GPS (Solar Farm) 40% 04 26.0 coD Adder 8.00 Baht 2012 & 2013 NKS,CN
3 NK (Solar Farm) 100% 10 10 cob Adder 8.00 Baht 4Q13 KB
4 Solar Entities (Solar Rooftop) 5% 28 55 CcoD FiT 6.16 Baht 2012 & 204 BKK,SB,RY
5 IAE (RNS) (Solar Farm) 100% 87.0 87.0 cob FiT 5.66 Baht 4Q15 Thailand
6 BMPS (Solar Farm) 100% 8.0 8.0 coD FiT 5.66 Baht 2Q1B Srakaew
7 WED (Wind Energy) 50% 30.0 60.0 coD Adder 3.50 Baht 10&3Q16 Nakorn Ratchasrima
8 ECO (Solar Farm) 506 26 5.0 CcoD FiT 5.66 Baht 4Q1B Samut Sakhon
9 GNP (Wind Energy) 50% 30.0 60.0 coD Adder 3.50 Baht 108 Nakorn Ratchasrima
D KWE (Wind Energy) 50% 250 50.0 coD Adder 3.50 Baht 2Q18 Nakorn Ratchasrima
n Sendai Okura (Solar Farm) 100% 318 318 coD FiT 36 Yen 4Q18 Miyaki, Japan
2 GK Kimitsu (Solar Farm) 100% 335 335 coD FiT 36 Yen 2Q1 Chiba, Japan
B BKAC & Tri Viet (Solar Farm) 100% 60.0 60.0 cob FiT $0.0935 1020 Vietnam
u Phong Dien Il (Solar Farm) 100% 50.0 50.0 coD FiT $0.07 4Q20 Vietnam
5 Tan Chau (Solar Farm) 100% 50.0 50.0 CoD FiT $0.07 4Q20 Vietnam
» Kenyir Gunkul(Solar Farm) 70% 210 30.0 coD 0.38 Ringgit 4Q20 Malaysia
iy Private PPA (Solar Rooftop) 100% 477 477 coD na. na. Thailand
Total Current Project 506 636
Under Construction/Development Holding%  Equity MW  PPA MW Status Purchase Type SCOD Location
1 Private PPA - (Solar Rooftop) 100% 253 253 Under construction na. na. Thailand
2 New Solar farm 100% 568.8 568.8 Under development  FiT 2.17-2.67 Baht 2026F, 2028F-2030F Thailand
3 New Solar farm +BSS 100% 83.6 83.6 Under development  FiT 2.83-3.33 Baht 2029F-2030F Thailand
4 New Wind farm 100% 180.0 180.0 Under development FiT 3.10 Baht 2029F-2030F Thailand
Total Under Construction/Development 958 958
Total Project 1464 1594

Source: Company data, KSS
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SET ESG RATINGS 2023 (as of 15 July 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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