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Results Review
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TPIPP sznienatsznaunig 2Q64 Arinlagnanadu 1,188 811U (+12%QoQ,
+1%YoY) InfiAeiuiigiaannngld 1,200 Auum wadsznaunisliusayu
AN Pasnauaneliaunndu 602 &puidag (+19%QoQ, +10%YoY) Ay TGS dax
gaaianliidsy@nsnawunnau uay laalwiln TG3, 1G5, TG4+6 Tl
i, Winasnisndndunnifiay 100% an 99% inliigaannggansenisduia
{2,924 UM (+10%QoQ, +5%YoY) amsnnlsduguntuiu 48.9% an
Insunaniaw 48,5% uazilnewu 44.6% andsz@nsnmiadu AnlEanelunisang
wasaiNauin 195 & uym  (+16%QoQ, +52%YoY) AMNITHIEN
Tasenslusivanelasanis  penfaarainauaintiew 78 &1uum (-3%QoQ,
+40%Y0Y) ann1seaniiuiiinau

L
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piUvAsazlfusanyinaInnise1e ROF Wi TPIPL ivenaunutinuiin 30% i
danalnsnng 2064 Gunases@nuaza1e ROF 1 TPIPL wsidalaifugaeld lne
azBnFuirelilu 3064 azdeedingwld 350-450 &uunsiell doenyung
dsznaunis wAdtlszinnnigaetl 2564 tan1e 12,364 811U 10 10% way
{nnleqns 4,735 &mum n 6.5% wen1ne uar Mleasstusnidndauaniiu
45% uaz 47% 193tlszinnnienatl imaslszinninig

ALUzINITRINY

s1andiuifaquiumene P/E T 2564 A1 7.8 Wi uaz SnsRuiunah 6.4% (Auud
Thupa 50% 184n119) ALkl @a 91andlNunng F98RT DCF (WACC = 8.4%)
Bwindu 5 um

ANNLREN

ARLaNTY 222 AU adbesaniznssunisnuRan Inawew funansu 5 Al Ae
AatnATeanane neqiunmn EHIA Tsalwingnuiin 150MW 299 TPIPP (7
PeavBanluninewalszneiay) / 80g adder 7 1 4uau 73MW azuual
2565 UAY A1 9OMW qzuing T 2568 WAIAINMNA adder TPIPP £ad@1ungn
el nole. Iisedliedsnnngn uwaz MAYTATss I lusdidnumaunu

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 7.8 9.8 12.2
P/BV (x) 1.4 1.2 1.2 1.1 1.1
Net dividend yield (%) 7.3 6.3 6.4 5.1 4.1
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 7.0 7.9 9.1
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
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surachai.p@maybank-ke.co.th
(66) 2658 6300 ext 1470
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BUY

Share Price THB 4.40
12m Price Target THB 5.00 (+14%)
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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Figure 1: Quarterly earnings (THBm)

2Q21 1Q21 %QoQ 2Q20 %YoY 1H21 %YoY 1H/21F
Sales 2,924 2,650 10% 2,794 5% 5,574 5% 45%
Other income 57 75 -24% 46 23% 132 23% 52%
COGS 1,274 1,147 1% 1,328 -4% 2,421 -4% 44%
Depreciation & amortisation 221 218 2% 219 1% 439 0% 40%
Gross profit 1,429 1,285 1% 1,247 15% 2,714 14% 47%
Gross margin (%) 48.9% 48.5% - 44.6% - 48.7% - -
SG&A 195 169 16% 129 52% 364 52% 66%
SG&A/sales (%) 7% 6% - 5% - 7% - -
EBITDA 1,512 1,409 7% 1,383 9% 2,920 9% 45%
EBITDA margin (%) 52% 53% - 50% - 52% - -
Interest expenses 78 81 -3% 56 40% 159 47% 41%
Core profit 1,190 1,075 1% 1,063 12% 2,265 9% 48%
Extra item 2) (14) nm 109 nm (15) nm nm.
- Forex gain (loss) 2) (14) nm 21 nm (15) nm nm.
- Other gain (loss) - - nm 88 nm - nm nm.
Net profit 1,188 1,061 12% 1,172 1% 2,249 5% 47%
Core EPS (THB) 0.14 0.13 1% 0.13 12% 0.27 9% 48%
EPS (THB) 0.14 0.13 12% 0.14 1% 0.27 5% 47%
Source: Company reports and MKET
Figure 2: Amount of Electricity Sold (M.kWh) Figure 3: Quarterly earnings performance
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Figure 4: Yearly earnings performance Figure 5: COD and ADDER Schedule for each plant
THBm THBm
0000 1 Net profit (LHS) 12,364 T 14,000 Expiration of
11,369
8000 +  ememmSales (RHS) T 12,000
ADDER
7000 + 10,000
0000 1 7,620 15 7Y JAN 2022
5000 + 4,607 4505 4735 + 8,000 1 18 MW TG3 16 JAN 20
4000 + 4,368™865 /3,699 3,780 + 6,000
3000 + 1 4000 2 55 MW TG5 6Aug 2015 7Y AUG 2022
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Source: Company reports and MKET Source: Company reports
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FYE 31 Dec FY19A FY20A FY21E FY22E FY23E
Key Metrics

P/E (reported) (x) 10.2 7.6 7.8 9.8 12.2
Core P/E (x) 8.3 8.2 7.8 9.8 12.2
P/BV (x) 1.4 1.2 1.2 1.1 1.1
P/NTA (x) 1.4 1.2 1.2 1.1 1.1
Net dividend yield (%) 7.3 6.3 6.4 5.1 4.1
FCF yield (%) nm nm 1.6 11.9 9.9
EV/EBITDA (x) 7.5 8.0 7.0 7.9 9.1
EV/EBIT (x) 8.8 9.5 8.4 9.8 11.8
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 71.7 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)

10 Aug 21 Feb 4 Jun 16 Dec 8 Apr
Buy : 8.0 Buy: 87.5 Buy : 87.0 Buy : 85.7 Buy : 5.0
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Retail Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
TRADING BUY/TAKE PROFIT/ HOLD  Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Maybank Kim Eng Institutional Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.
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AkP CHO GCAP MAKRD FORT SEAFCO E0-69 F Satisfactarny
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ALT CK GFFT MEBE FR3 SE-ED Liower than 50 Mo logo given i,
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AMATA Cr GFSC MC FRG SERA

AMATAY CMT GRAMMY MCOT FRM SR TFRARA TSC WiINMER
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ARIP CPF HrMPRO MMOMO FTT SMPC THG TTA

ARROW CPI ICC MOOMNG FTTEFP SMC THIP TTCL

ASP CPMN ICHI MSC PTTGC SOMIC THRE TTW

EAFS Css 1l MTC FYLOM SORKOM THREL TU

EANPL DELTA ILINEK NCH Q-COM SPALI TIF ™D

ERY DERMCO IMTUCH MNCL aH SPI TIFCO Tl

ECF ORT IRFC LEP QTC SPRC TIZCO TVO

ECPG OTAC VL K] RATCH SPVI TE TWPC

EOMS OTC JERM MNOBLE RS S555C TET u

EEC (W] JSP LS 5 55T TME UALC

EEM E& JWD KNYD Sied 5Ta THILL UEIS

EGRIM EASTW K NYT SAAM SUsCO THOT LI

EIZ ECF EBAME QISHI SABIMA SUTHA THL WG

Ekl ECL KCE ORl SAMART Sl TOA WIH

ELA EGCO KKP aTo SAMTEL SYMC TOP WACOAL

BOL EPG KSL FapP SAT SYMTEC TREI WANE

EFPP ETE KTE PCSGEH 5C TACLC TN WHa

ERR FMS KTC FOJ 5CE TASCO TRC WHaUP

ETS FFI LARMA PG sCC TCAP TRLE WICE

AbA AL

25 AUD CSP HTC LOC FATO SE TESP TSE
AEM E CwT ICK LHK FE SFP TCC T™T

ACE En OcC IF5 LOHLEY FOG SGF TCMC TwP
ACG EaAM OCOM 1L LPH FOI SHR TEAM UEC
ADE EBEL ooo IMH LRH FICO Slan TEAMG urAl

AEC EFIT oo IMET LET FIMO SINGER TFG UOBkKH
AEOMTS EGC COHAOME INSURE I Pl SKE TGH P

AGE EJC EASOM IRC MACO FL SkR TIGER URPF

AH EJCHI EE IRCP MAJOR Fr SkY TITLE UPQIc
AHC EROOK ERW IT MEAF FFPP SMIT TEM uT

AT ETW ESTAR ITDO MEGA PR SMT THS uTpP
ALL& CEG FE ITEL META FRINC SMP TR Uiz
ARAMAH CEMN FLOYD J MFC FSTC SPA THC WL
AMARIN CGH Fr JAs MGET FT SPC TRD WHT
APCO CHaRAM FORTH JCK MILL QLT SPCG TR Liin]
APCS CHayO FSs JCKH MITSIE RCL SR TRT Wik
APURE CHG FTE JMBRT TIE RICHY SRICHA THITY WP
AGILA CHOTI FwiC JEAT MODERM RrL SEC TP HO
ASAP CHOW GERCO KBS MTI RFC 55F TR YUASA
ASEFA Cl G KCAR MYP Rl STARMLY TOG ZEM
AS1a CIG GL EGI METEAY si STI TRA& ZIGa
ASIAm CrC GLARD KIAT MEX SALEE STRI TRAC ZMICD
ASIMAR COLOR GLOBAL KooL MINE SAMCO SUC TRCORP

ASK cora7 GLOCOMN ETIS MTY SAMKO S TROLY

ASH CPL GPI KW MNWH SAPPE SYMEH TPE

ATP30 CRC GULF Kt acc SAWAD T TRITH

AUCT CRD GYT L&E OGC 5CI TAE TRT

AT CsC HFT LALIM asP SCP TAKLMI TRU

AA A

TP EGT CraM GTE EYE MPK REF SPG TPLAS
A, EH Cr0 HTECH LEE MUS A RCI =1e] TTI
ABICO EIG CMR HURARM MATCH OCEAMN FH S5P TYCH

Ad EED CFPT HL MATI FAF ROJhA STARK UKEM
ALL ELAND CPWw IMO M-CHAI FF RF 5TC urs
ALUCOMN EN CRAME IMNSET MCS FK RFH SUPER WCamM
AMC ER CsR I MO FLE RSP Syoa YRAMDA
APP EROCE u] JTS M0 FrTA SF TC Wik
ARIM ESEM EkH JUBILE (S| FOST SFLE® TCCC WORK
AS BESM EP KASET MORE FPM 5GP THRALI WPH

Al ETHC ESS0 ECM MNC PRAKIT SISE Tl

E52 CAZ FRT KKC NOR FRECHA Sk THH

EC CCP GIFT ELURMWEL MNER FRIME SLP TOFP

ECH CGO GREEM KM MFC FROUD SMAaRT TRCH

EEALTY CITY GEC K G MICL FTL SOLAR TRIFF

Source: Thal Institule of Directors (100)
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