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Company Update
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TPIPP Guauziszayalsdlniioey 2 wis Ae 71 asuan 8MW uaz uATsITANN
9.9MW uaz TaglWin TG7 4oMw Andstiuanglwliil nuli. sonazdaeiin EBITDA
1,200 & mum aagalsalniin TG3 18MW uay TG5 55MW Tingavium adder
Tl 2565 wivanilszyalsalniln VSPP o TAsan999m 100MW WUWRNAINNTHAR
winan 440Mw flu 580Mw Tull 2568 & miulasenis SEZ HavuAumii BOI
WianEnEdugegn fu P/E A1 8 Wi uaz Tunanauunum 6.2% AW T8
asnu Al nng faeRd DCF (WACC = 8.4%) A 5 um

GulalsdlWfhuezlnsidnan azdienaunu TG3+TG5

1064 TPIPP Guauzilsvyalsalilnaes 2 uis Ae 7 81 uaz wALIaLEDY
UAIPITANY HANGININAR BMW UaT 9.9MW ANAAL  Hismnstsvilinazdag
\\3l EBITDA 300 U 400 A1 AMNA1AU AAAzEH COD 1] 2566 wanannil
99l 167 Wulaeunnlfidewndses uaz tauanelwlid nvu. 40Mw figian
3.66 U Azgaeiin EBITDA 500 &mun mninanglwlsludl 2565 dari 3
Tnsens vl azaaaiia EBITDA 1,200 81uUm dasaanansznuil TG3 55MW
azvinm adder luiAaw N.A. 2565 uaz TG5 18MW luihau 4.a. 2565 G9aziinlii
EBITDA anas 800-900 &1upn Witl 2565 uaz anassialull 2566 winiu 1,000
&uum 39 3 Tassnsluaitiandslaisnlulszanninig

isanilszyalsalwiih vsPP 9 Tasanis

TPIPP wisedinliszyaludauaaisdlnin VSPP awafindanan 8-10MW iiix
anquau 9 TAsanig 991 100MW Tag TPIPP i Iusnaiiniaaniswas Winun
agsrAn 580 MW nelull 2568 antlaqiuididguansam 440 MW dmsu
wwrliiunatlsznaunisdosiiuaenedt] 2564 ArpazATUANIAINIA 1064 THuss
WWUANNNIAARY Boiler LNAN 3 6 Aia B13-B15 uaz Taalniln TGS naunAn
wnnAsTadentingelu 1064 11Adlszinninsaneenany 12,364 R1UUM
T 10% waz Annlagns 4,735 &ruumn 10 6.5%

TAsanns SEZ fiAnuAuntn BOI luansnmddiugegn

Tasanailessiuuuugranssuiinoniinuiiewian  eungazuy  Smdngaal
= . = S A
78 IA74N19 Southern Economic Zone (SEZ) @4lAgenistiazil ANUDRAIUNTTN
\WHesdaaipy viEetnan uaz lalnin tngdyanisune Uszanns 3.96 uaniou
A Al I o o o I o = A Al a a =< |
U uuiun 16,753 15 tlaquiunndseyluiunsulasuiunanandgagai
dszinnauunuazineasnssn udisdaiunfulszinngaainssu yiall BOI
Idsenpdadiunisasuluianazurluga Tnali@nsiimenianiidugegn

FYE Dec (THB m) FY19A FY20A FY21E FY22E FY23E
Revenue 10,571 11,119 12,364 11,369 10,614
EBITDA 5,541 5,693 6,515 5,505 4,583
Core net profit 4,472 4,410 4,735 3,780 3,030
Net profit 4,607 4,506 4,735 3,780 3,030
Core EPS (THB) 0.53 0.52 0.56 0.45 0.36
Core EPS growth (%) 26.5 (1.4) 7.4 (20.2) (19.8)
Net DPS (THB) 0.32 0.27 0.28 0.23 0.18
Core P/E (x) 8.3 8.2 8.0 10.0 12.5
P/BV (x) 1.4 1.2 1.2 1.2 1.1
Net dividend yield (%) 7.3 6.3 6.2 5.0 4.0
ROAE (%) 17.7 16.1 15.7 11.8 9.1
ROAA (%) 12.9 10.8 10.9 8.8 7.2
EV/EBITDA (x) 7.5 8.0 7.2 8.1 9.3
Net gearing (%) (incl perps) 17.3 33.4 27.9 20.0 13.7
Consensus net profit - 4,735 3,780 3,030
MKE vs. Consensus (%) - - 0.0 (0.0) 0.0

Source: Company; Maybank

Surachai Pramualcharoenkit
surachai.p@maybank-ke.co.th
(66) 2658 6300 ext 1470
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BUY

Share Price THB 4.52
12m Price Target THB 5.00 (+11%)
Previous Price Target THB 5.00

Company description

The Company’s principal businesses are energy and
utilities and petrol and gas stations.
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 10.2 7.6 8.0 10.0 12.5
Core P/E (x) 8.3 8.2 8.0 10.0 12.5
P/BV (x) 1.4 1.2 1.2 1.2 1.1
P/NTA (x) 1.4 1.2 1.2 1.2 1.1
Net dividend yield (%) 7.3 6.3 6.2 5.0 4.0
FCF yield (%) nm nm 1.5 11.6 9.6
EV/EBITDA (x) 7.5 8.0 7.2 8.1 9.3
EV/EBIT (x) 8.8 9.5 8.6 10.1 12.1
INCOME STATEMENT (THB m)

Revenue 10,571.2 11,119.4 12,364.1 11,369.2 10,613.9
EBITDA 5,540.5 5,693.1 6,514.9 5,505.1 4,583.0
EBIT 4,733.6 4,817.2 5,418.1 4,428.2 3,525.2
Net interest income /(exp) (159.5) (285.2) (388.1) (297.9) (231.6)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,574.2 4,532.0 5,029.9 4,130.2 3,293.6
Income tax (102.0) (122.2) (294.5) (349.8) (263.5)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 134.6 96.0 0.0 0.0 0.0
Reported net profit 4,606.8 4,505.8 4,735.4 3,780.4 3,030.1
Core net profit 4,472.2 4,409.8 4,735.4 3,780.4 3,030.1
BALANCE SHEET (THB m)

Cash & Short Term Investments 3,340.3 3,286.8 1,100.0 1,200.0 1,300.0
Accounts receivable 2,148.3 2,425.7 2,316.2 2,210.8 2,047.7
Inventory 1,052.5 1,248.9 1,336.9 1,224.9 1,246.4
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 30,770.4 35,605.6 34,958.8 34,331.8 33,724.1
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 186.5 188.0 188.0 188.0 188.0
Other assets 354.6 1,020.1 3,406.0 3,406.0 3,406.0
Total assets 37,852.6 43,775.2 43,306.0 42,561.5 41,912.2
ST interest bearing debt 34.9 4,307.7 3,285.4 2,577.4 1,979.6
Accounts payable 439.8 432.5 503.5 475.3 483.7
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 8,000.0 8,645.2 6,593.5 5,172.6 3,972.8
Other liabilities 2,268.0 1,462.0 1,513.0 1,513.0 1,513.0
Total Liabilities 10,742.2 14,847.0 11,895.3 9,738.2 7,949.0
Shareholders Equity 27,110.3 28,928.1 31,410.7 32,823.3 33,963.3
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 27,110.3 28,928.1 31,410.7 32,823.3 33,963.3
Total liabilities and equity 37,852.6 43,775.2 43,306.0 42,561.5 41,912.2
CASH FLOW (THB m)

Pretax profit 4,574.2 4,532.0 5,029.9 4,130.2 3,293.6
Depreciation & amortisation 806.9 875.9 1,096.8 1,077.0 1,057.8
Adj net interest (income)/exp 159.5 285.2 388.1 297.9 231.6
Change in working capital (979.1) (1,367.3) (2,184.8) 189.3 149.9
Cash taxes paid (102.0) (122.2) (294.5) (349.8) (263.5)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 3,069.9 3,579.8 1,072.4 4,848.7 4,106.2
Capex (6,951.8) (6,306.0) (497.6) (450.0) (450.0)
Free cash flow (3,881.8) (2,726.2) 574.9 4,398.7 3,656.2
Dividends paid (2,520.0) (2,688.0) (2,252.9) (2,367.7) (1,890.2)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 4,020.3 4,918.0 (3,074.0) (2,128.9) (1,797.6)
Other invest/financing cash flow 1,492.1 444.3 2,565.2 197.9 131.6
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (889.4) (51.9) (2,186.8) 100.0 100.0
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Ratios

Growth ratios (%)

Revenue growth 38.7 5.2 11.2 (8.0) (6.6)
EBITDA growth 32.0 2.8 14.4 (15.5) (16.8)
EBIT growth 27.4 1.8 12.5 (18.3) (20.4)
Pretax growth 23.7 (0.9) 11.0 (17.9) (20.3)
Reported net profit growth 24.5 2.2) 5.1 (20.2) (19.8)
Core net profit growth 26.5 (1.4) 7.4 (20.2) (19.8)
Profitability ratios (%)

EBITDA margin 52.4 51.2 52.7 48.4 43.2
EBIT margin 44.8 43.3 43.8 38.9 33.2
Pretax profit margin 43.3 40.8 40.7 36.3 31.0
Payout ratio 58.3 50.0 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 43.6 40.5 38.3 33.3 28.5
Revenue/Assets (x) 0.3 0.3 0.3 0.3 0.3
Assets/Equity (x) 1.4 1.5 1.4 1.3 1.2
ROAE (%) 17.7 16.1 15.7 11.8 9.1
ROAA (%) 12.9 10.8 10.9 8.8 7.2
Liquidity & Efficiency

Cash conversion cycle 89.4 116.7 113.7 114.2 111.8
Days receivable outstanding 62.6 74.0 69.0 7.7 72.2
Days inventory outstanding 53.4 68.7 70.0 68.8 64.6
Days payables outstanding 26.6 26.1 25.3 26.3 25.1
Dividend cover (x) 1.7 2.0 2.0 2.0 2.0
Current ratio (x) 2.9 1.2 1.5 1.7 2.0
Leverage & Expense Analysis

Asset/Liability (x) 3.5 2.9 3.6 4.4 5.3
Net gearing (%) (incl perps) 17.3 33.4 27.9 20.0 13.7
Net gearing (%) (excl. perps) 17.3 33.4 27.9 20.0 13.7
Net interest cover (x) 29.7 16.9 14.0 14.9 15.2
Debt/EBITDA (x) 1.5 2.3 1.5 1.4 1.3
Capex/revenue (%) 65.8 56.7 4.0 4.0 4.2
Net debt/ (net cash) 4,694.6 9,666.1 8,778.9 6,550.0 4,652.4

Source: Company; Maybank
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Historical recommendations and target price: TPl Polene Power PCL (TPIPP)
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THAILAND : STRATEGY

SET Index & Market EPS 2021-2022F

EPs —EPS 2021F —EPS 2022F —SET
0

130
120
o |

100 |

Jan-12

Apr-i2

Market Closed Change
SET 1612.88 0.29
SET50 973.13 0.16
Global Index Closed Change
DJIA (USA) 34599.82 -30.42
NASDAQ (USA) 13924.91 43.19
NIX (JP) 28807.48 -156.08
KOSPI (KR) 3243.24 -4.59
HSKI (HK) 28781.38 -5.90
PCOMP (PH) 6809.72 0.00
SSE (CH) 3580.11 -19.43
CSI300 (CH) 5232.12 -45.51
JKSE (ID) 5999.37 -70.57

Investor Type

(THBmN) Buy Sell

Institution 9,227.23 9,717.52
Proprietary 8,413.19 8,553.34
Foreign 38,998.40 36,987.76
Individual 43,620.79 45,000.99

SET Fundamental Forecasts

Year Target EPS
2021 1650* 74.0
2022 na. 88.0

*SET Target 1l 2021 1o valuation uavsil 2022

Economis Events

10/6 ECB Meeting
15-16/6 FOMC Meeting
17-18/6 BOJ Meeting

Strategist Team

INDEX
1900
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1500
oo
- 1300
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000

00

%chg

0.02%
0.02%

%chg
-0.09%

0.31%
-0.54%
-0.14%
-0.02%

0.00%
-0.54%
-0.86%
-1.16%

Net
-490.29
-140.14

2,010.64

-1,380.21

PER

18.75

Koraphat Vorachet : Analyst Registration No. 043100

Fundamental Investment Analyst on Capital Market and Technical

Koraphat.vorachet@th.nomura.com 0-2081-2771

Yada Kampalanonwat : Analyst Registration No. 083785

Fundamental Investment Analyst on Securities

Yada.Kampalanonwat@th.nomura.com 0-2081-2783

Equity Play of the Day

“ICT Play”

CNS Daily Strategy: AalmmanA “Sideways” AU 1618/1627 an 5U 1598/1594 '-Wl
mmﬂummﬁﬂLmvmmﬂmummumﬂum@u amwmuwmﬁﬂwﬁﬂwmu 104z
World Bank U5uifinaannsal GDP Tang 5.6% (vs Nomura 6.2%) NaaINN13LFL
GDP @adtlszinAiimiuAn Covid-19 lHAuarinisisaandntu atnaniyy glsl au
muﬁm{iﬁﬁuﬁu Brent ¥ New High ‘lusay 2 T 7l 72.22 uittryanfisa Fuuualu
demand #u UINFBNGNNANIY daunelu ﬁqtam@ﬁmﬁy@ﬁq@;q LL&iﬂi:Lﬁuﬁwqqmmm
Aensveetaadain uuzdumNsdemensATulugaedallietsdanasinmnannu s
Tunsaadatuldtell #auduiiuue “ICT Play” : ADVANC, ITEL, SAMART

Nomura : Key Factors
® () US: mmmmamﬁmmvmLmﬂmutmqqmlum@u a‘@mmmumﬁmmﬁ%wmu
® (+) Global: World Bank 1f1ifisin1ann3al GDP Tang 5.6% LUl GDP 194
ﬂumﬂwmmu Covid-19 1FRuaziinsii@ndnTiu atnaanigy gl au
® (+) OlL: muu WTI +0. 82$(+1 18%) @ 70.05/bbl, BRT +0. 73$(+1 02%) ﬂ72 22/bbl
® (-/*) Flows: sinagnAaneigide 4 Tu 5 Suinnng 9o -825 &1umizeny smmgmun“l,u
widemile doulngauiiiu Net Buy 71 64 dunideny udnwsandauiuaaduane
® (*) TH: Auamnsdenaudauietsddnazinenauisalunsandadulsvrala
® (*) Fund Flows: {1 +2,011 au, deyeyn Future -7,386 4tysyn, Bond +991 aul
Nomura Daily Top Picks: ADVANC, ITEL, SAMART

Equity Daily Outlook : AIAAANA "Sideways” i 1618/1627 0 Fu 1598/1504 97
AAPTLANTTIUAZ e @edintigensunaaialuney ?ﬂfmmmuutﬁmmﬁﬂmuwmu
iz World Bank smstfumannaniisngfialan 1 2021 Guan 4.1% ¢ 5.6% (vs
Nomura 6.2%) ‘Emﬂmuhmmmﬂiymﬂwmmu Covid-19 lfAuazdiniassdnindu az
W13 Tnenlfu GDP auiguIuaIN 3. 5% Lﬂu 6.8% (vs Nomura 6.3%) ﬂl‘a“l}numumn

3.6% U 4.2% (vs Nomura 4.1%) wazAuIuan 7.9% i 8.5% (vs Nomura 8.9%)
daulnenliu GDP aufieasieunansznuaes Third Waye lnediyaean 4.0% g 2.2%
(vs Nomura 2.1%) lamsaniedmweudssgialanaziudalindy wusariuay
usaunnaua1nnisees demand fiasuga Tae Brent +1.02% 4 72.22 widtioy/
UnSign nqngegalusey 2 T uyungunasanu viall Fund Flows luaidadadunauating
siaities tnenflusag Net Sell 4 Tu 5 dwinig 9an -825 & uwizery Faaneviinlueide
wile daulnennuilidy Net Buy 1 64 &unitery uwinwsondaduieasuy asfian
Fund, Flows flaanaalasnin anziganunisnl Third Wave nielu Suliwugfage
WAy 2,680 91wy sialil 2,400 31e Bowan 280 91e AedIR 35 918 INuNaa
TaTumsaaniusiely Jupnaneesdeneudagulugodaliilenagtsdidnazinem
psidalun1sdndpdulivizeld  douatanisnl EPS manadeaailuandusieiias o
angm EPS T 2021-22 agfl 83.23 U/Hju uaz 95.36 u/iiu Taanguitgniliu EPS 2w
MTD A8 CONSTRUCT (ITD) i1l FINANCE (AEONTS) anusfings TRANS gniliu EPS aq
e MINNFAENAN HOTEL Waa N Third Wave

Daily Strategy : Uszifummadenaundslunsey segrafululeavigiungsll i
meluuzdumnsdaeudaiulutoninll Wetvidiazinmanudsiunsansaiul
wield nagnideasuuy Selective sengu 1w Earnings + Global Play (NguWA-
Tlnsall nqulnaingt nqudsasn waznguilsziv) uaznguinlfszTaudanunasnis
nAfg e liiiminnisayun 50%
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Thailand in focus
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