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Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F
Revenue (THBmn) 10,286 9,868 10,070 10,214

Revenue growth (%) (5.7) (4.1) 2.0 14
EBITDA (THBmn) 4,277 3,267 4,928 4,460
EBITDA growth (%) 9.8 (23.6) 50.8 (9.5
Profit, norm (THBmn) 1,457 1,386 1,934 2,045
Profit growth,norm(%)  (39.6) (4.8) 39.5 5.7
Profit, net (THBmn) 1,462 1,119 1,934 2,045
Profit growth, net (%) (40.0) (28.5) 72.8 5.7
EPS, norm (THB) 0.18 0.17 0.24 0.25
EPS growth, norm(%) (39.6) (4.8) 39.5 5.7
DPS (THB) 0.09 0.09 0.12 0.13
P/E, core (x) 21.7 19.7 14.1 13.4
P/BV, core (x) 12 1.0 0.9 0.9
ROE (%) 3.8 2.8 4.7 4.8
Dividend yield (%) 2.2 25 3.6 3.8

Source: Company data, KSS estimates
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Fig. 1: NN2 - Water Inflow, Electricity, and Reservoir Level remain high
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Fig. 2: XPCL - Water Inflow and Reservoir Level have returned to normal (high) levels

Monthly Electricity Sales Volume and Water Flow Quarterly Electricity Sales Volume and Water Flow
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Source: Company data
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Fig. 3: BIC - performance was influenced by plant maintenance, lower electricity sales, an
insurance claim in 3Q23, and higher finance costs

Monthly Electricity and Steam Production Gas Price and Ft
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Fig. 4: Bulk of CAPEX is for LPCL
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SET ESG RATINGS 2023 (as of 29 October 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 OosP PB PLANB
PPS RATCH RS S&J SAT SC SCB Sccc SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPL TPIPP TTA TTB TTW TVO
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ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR CcoMmM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH 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 STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CcsC GCAP GFPT i ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TQM TVDH UPF

TLAUATLUU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 03 November 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR s o §uil 03 wjdiannew 2567
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BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG  BES BEC BEYOND BGC
BGRIM  BLA BPP BRI BRR BSBM BTG BTS BWG cAz CBG CEN CENTEL
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