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

RATING
CLOSE

BUY TARGET 27.00 UPSIDE +14%  TICKER BGRIM
23.70 VALUATION DCF TOTAL SHARES 2,607m sector ENERGY

STOCK INFORMATION
Fiscal Year End Dec 31
Issued Shares (m) 2,607
Par Value (BY) 200
Market Capitalization (Btm) 61,784
Estimated Free Float (%) 31.6%
Foreign Shareholders (Actual / Limi) (%) 39.1% /49.0%
YTD Avg Daily Turnover (Btm) 382
YTD Tumover Ratio (%) 1M11%
Statistical Beta (Raw / Adjusted) 1771125
ROIC/WACC (%) 2023A 53% 15.8%
ROE/ COE (%) 2023A 56%/9.5%
Constituent SET50/SET50FF / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring
SET ESG Ratings AA
ESG Book 4874
Moody's na.
MSCI BBB
Refinitiv 5952
S&P 83.00
MAJOR SHAREHOLDERS as of 27 Aug 24
WLEANTIAG H9A 23.83%
UBS AG Singapore Branch 23.24%
B. Grimm Power (Singapore) Pte. Ltd. 1049%
1. .03 ami uiaas Taade 9.05%
3. neduidans 4.28%
The Bank of New York Mellon 2.60%
South East Asia UK (Type C) Nominees Limited 1.38%
silanussiudoan 1.24%
ud. M lsdulufinnieiadiy fod 1.09%
LGT Bank (Singapore) Ltd. 0.55%
FORECASTS & VALUATION Consolidated
Year End 2022A  2023A  2024F  2025F
Sales (Btm) 62395 57,115 54556 55959
Total Revenue (Btm) 62686 57,787 54956 56,359
EBITDA (Btm) 9081 13321 14409 15,250
Core Profit (Btm) 375 2056 1,936 2,099
Net Profit (Btm) (1244) 1885 1936 2,09
Core EPS (B) 0.14 0.79 0.74 081
Core EPS Growth (%) -846% 4483%  -58%  84%
DPS (BY) 0.065 0.36 040 045
PIE (Core) (x) 648 304 319 294
DIP (%) 0.3% 1.5% 1.7% 1.9%
BV (BY) 835 852 890 9.33
P/B (x) 284 278 266 254
EV/EBITDA () 1736 178 152 1160
ROE (%) 42%  56%  50%  53%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Tasen13 SEBIT i{luqaEufiuges BGRIM Tuin vl

Acquired 98.99 MW & COD 23.5 MW So

Project Information
Project Name Saemangeum Sebit (SEBIT)
Solar farm
Saemangeum, South Korea
Korea Electric Power Corporation (KEPCO)
PPA Period 19 years
88.60 MW

BGRIM sharsholding 21.27% voting right (33.85% dividend enttiement)

March 2022
Project Name KOPOS (Solar)
Project type Solar farm

Location Gangwon, South Korea
Korea Electric Power Corporation (KEPCO)
PPA Period 20 years
235 MW

49.9%

@
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August 2023

Figure 2 : Nakwol 1&2 Tasanns Offshore Wind 1unalugjluinnudls

Acquired 740 MW Offshore Wind Farm Projects in South Korea
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Project Information

Project Name Nakwol 1
Project type Offshore Wind Farm
Nalowol-myeon, South Jeolla , South Korea

Korea Southern Power Co., Ltd. (KOSPO)
20 years
365 MW

Q4 2025

-
Offshore Wind Farm
NokWoLsm/eon Sollh Jeolia ) South Korsa
=

B.GRIVIM _ et

SINCE 1878

Figure 3 : ANALUNTiAN1TRagd 19189 Nakwol 1

Progress of Project — Under Construction

) KOPOS ONSHORE WIND FARM ) NAKWOL1 OFFSHORE WIND FARM

Off-takers Korea Midland Power Co., Ltd. (KOMIPO) Off-takers Korea Southern Power Co., Ltd. (KOSPO)
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Figure 4 : Tazansagjszuinaiunaas BGRIM luinwill

Investment of Renewable Projects in South Korea

[

* 55.6 MW — KOPOS (Gasan 2)
365 MW — Nakwol 1 /375 MW - Nakwol 2 '
Location: Nakwol-myeon, Yeonggwang-gun, South Jeolla
SCOD: Q4'2025/ Q42026 A
hih

Location: Jeongse , Jeongseor 9
SCOD: 55.6 MW Wind 2027 n

99 MW - Shinan /99 MW - Cheonsa

Location: Eoui-ri, Eoui-do, Jido-eup, Shinan-gun, Jeollanam-do
scop: 2027 e
f3 N

240 MW - Gunghung

Location: Moogo-ri, Moonnae-meon, Haenam-gun, Jeollanm-do
scop: 2028

43.5 MW - KOPOS (Gasan 1, Gasan 3)

Location: Jeongse . Jeongseon-gun, Gang .,
SCOD: 23.5 MW Solar - Aug 2023, 20 MW Wind — Q4’2024 155

98.99 MW - S Sebit * ada
R — Saemangeum Sebil
SEmR e 517 MW — Jindo (Jodo)
i e i Jodo-myeon, Jindo-gun, Jeolanam-
'SCOD: 2028 &A’I‘
B.(EKI\I\I 4 o . 19
wcEisy L44 offshore Wind Onshore Wind i Solar Power
Figure 5 : wiiiNANaaN@n I naas umyudausan v L
(] Energy mix: Power generation quantity and proportion of power generation (unit: TWh, %)
rogen
Year | Nuclear  Coal LNG | Renewable Hycroge Others  Total Zero
Ammonia Carbon
carbon
3394
204.2 1119 160.8 1384 155 106 0414 3019
2030 (52.9%
(318%) | (174%) | (251%) | (216%) (24%) | (L7%) | (100%) | (47.1%)
)
4926
249.7 720 781 230.8 385 325 7017 209.1
2038 (70.2%
(35.6%) | (10.3%) | (11.1%) (32.9%) (5.5%) (4.6%) | (100%) | (29.8%) )

711 : the Korean 11" Basic Plan for Supply and Demand of Power
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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 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Sales and senices income 46628 62,395 57,115 54,556 55,959 Sales and senices income 14,891 13219 13254 14165 13,651
Gross profit 8,694 4932 10189 11,205 12,050 Gross profit 2,664 269 2,481 2582 2,11
Total Revenues 8882 5223 10861 11,605 12,450 Total Revenues 2,871 2834 2688 2783 3,029
SG&A (1673)  (1,857) (2,285) (2485 (2673) SG&A (471) (57) (707) (525) (608)
Share of profit : associates & JVs 44 (172) 93 100 120 Share of profit : associates & JVs 6) (36) m (1) 30
Operating profit 7,253 3194 8669 9220 9,898  Operating profit 2395 2221 2052 2238 2452
Finance costs (3,385)  (3,984) (4,845) (5279) (5687)  Finance costs (1,180)  (1,190) (1,284)  (1,268)  (1,279)
Core profit before taxes 3,868 (790) 3,824 3,941 4211 Core profit before taxes 1,214 1,037 768 969 1,173
Extra items (FX & Derivatives) (153) (153) 149 - - Extra items (FX & Derivatives) (176) (75) 334 (354) (490)
Profit before income taxes 3,715 (942) 3,973 3,941 4211 Profit before income taxes 1,038 962 1,102 616 683
Income taxes (298) 44 (288) (355) (379)  Income taxes (43) (132) (51) (45) (98)
Net Profit 2216  (1,244) 1885 1,936 2,099 Net Profit 678 344 463 3719 229
Core Profit 2,440 35 2056 1,936 2,09 Core Profit 686 609 384 494 597
EBITDA 12,204 9,081 13321 14409 15250 EBITDA 3507 3426 323 3404 3570
EPS (BY) 0.87 (0.48) 0.72 0.74 0.81 EPS (BY) 0.26 0.13 0.18 0.15 0.09
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit: Btm
Year End 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Total current assets 41,058 48,803 53727 53,846 54,440 Total current assets 48,440 52,694 53727 54,681 50,627
Total assets 149,198 170,651 177,036 187,066 199,448 Total assets 177,345 182,156 177,036 180,966 179,016
Total current liabilities 12,724 19,624 17,483 19,440 19,553 Total current liabilities 18,378 19,375 17,483 19179 22,536
Total liabilities 108,382 128,483 124,334 132,359 142,542 Total liabilities 125543 129,032 124,334 127,259 125,882
Issued and paid-up share capital 5,214 5,214 5,214 5214 5,214 Issued and paid-up share capital 5,214 5,214 5,214 5214 5214
Total shareholders' equity 40,816 42,1168 52,703 54,707 56,906 Total shareholders' equity 51,801 53125 52,703 53,706 53,135
Cash Flow Statement Unit: Btm  Cash Flow Statement Unit: Btm
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 2023A  3Q23A  4Q23A  1Q24A  2Q24A
Net profit before income tax 3,715 (942) 3,973 3,941 4211 Net profit before income tax 1,038 962 1,102 616 683
Net cash from operating activities 9,828 7,908 13,754 13,762 14,477 Net cash from operating activities 753 4,473 2,929 2,610 4,051
Net cash from investing activities ~ (15,326) (18,054) (11,420) (14,950) (16,960)  Netcash from investing activities ~ (7,425) 1,452  (1,638) (1,551)  (6,214)
Net cash from financing activities 11,809 13452  (3,098) 1,653 2,640 Net cash from financing activities  (5,705) 230  (5801) (1,013)  (4,219)
Netincrease (decrease) in cash 6,311 3,307 (764) 465 156 Netincrease (decrease) in cash (12,376) 6,155  (4,510) 45  (6,382)
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 2021A  2022A  2023A  2024F  2025F  Quarterly 2023 3Q23A  4Q23A  1Q24A  2Q24A
Sales growth 58%  33.8% -8.5% -4.5% 2.6% Sales growth 15%  -28.1% 9.1%  -10.1% -8.3%
Gross profit growth 59%  43.3%  106.6% 10.0% 7.5% Gross profit growth 574%  86.3%  404.2% 8.6% 2.5%
SG&Agrowth A79%  11.0%  23.1% 8.7% 75%  SG&Agrowth 39%  238%  263%  22%  291%
Share of profit growth 24.5% -490.6%  154.1% 73%  20.0%  Share of profit growth 2%  8.8% -297% -1323% 626.2%
EBITDAgrowth 43% -256%  46.7% 8.2% 5.8% EBITDAgrowth 431%  59.7%  36.8% 7.9% 1.8%
Core profit growth 1.0%  -84.6% 4483%  -5.8% 8.4%  Core profitgrowth 1281%  959.9% 3421%  30.0% -13.0%
Net profit growth 46% -154.7% -251.5% 2.7% 84%  Netprofitgrowth 451.2%  165.0% 185.0%  -5.1%  -66.3%
Gross profit margin 18.6% 79%  17.8%  205%  215%  Gross profitmargin 179%  204%  187%  18.0%  20.0%
EBITDAmargin 26.0%  145%  230%  262%  27.0%  EBITDAmargin 282  267% 289 27%  255%
Core profitmargin 52%  0.6% 3.6% 3.5% 37%  Core profitmargin 45%  46%  2.8% 34%  43%
Net profit margin 49%  -2.0% 3.2% 3.5% 3.7%  Netprofitmargin 4.5% 2.6% 3.3% 2.7% 1.7%
BV(BY) 8.25 8.35 8.52 8.90 9.33 BV(BY) 8.7 8.95 8.52 8.82 8.67
ROE 80%  4.2% 5.6% 5.0% 53%  ROE 7.1% 3.5% 4.8% 3.9% 2.4%
ROA 16%  0.8% 1.1% 1.1% 11%  ROA 1.5% 0.8% 1.0% 0.8% 0.5%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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