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Forecasts & Valuation

Yearend 31 Dec (THEmn)  FY14 FY15 FY16F FY1TF FY 18F
Revenue 4482 4841 BE9.7 1.7BB1 18437
Revenue Growth (%) 08%  B0%  &3E%  1010%  31%
EBITDA %6 505 1758 3506 346
Norm. Preil #6 W4 W6 2189 2532
Net Proft ¥6 M4 06 2189 212
EPS (THE) D087 00033 00205 00495 0.057
EPS Growth (%) 160.4% -626% SOTE% HLT%  157%
PER (x) 8018 21455 MA7T WM 2A
BV/share (THB) 012 0122 019 02 0
PIBV (x) 599 595 368 350 34
Dividend yisid (%) 000% 000% L17% 283% A2M%
ROE (%) 7S 28%  108% M7% A%

Source: Company data, CNS RIS
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Key Data

Shares in Issue (mn) 442268
Market Cap (THBmn) 2.388.25
12-mth High/Low (THB) 1.17/0.40

3-mth avg daily turnover (THBmn) 22.54

Foreign Limit/ Actual (%) 49.00/0.05
Expected Free Float (%) 44.74%
MNVDR (%) 0%
Dividend Policy (%) At least 50%
Par Value (THB) 0.10
Major Shareholders (%)

1. AreuAd lnslafa 23.59%

2. T AN eniiativadu vy 15.96%
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Figure 1: Valuation Table

Current Renewable Energy Projects MW THB/Share
KSP#1 (Solar Famm) 200 0.031
SGG#2 (Solar Roofiop) 0.99 0.010
PWGH#3 (Solar Roofiop) 0.59 0.010
PVG#4 (Solar Roofiop) 0.20 0.002
PBR#5 (Solar Farm) 1.00 0.009
NWR##6 (Biogas) 0.51 0.007
SPN#T (Biogas) 200 0.053
ARN#8 (Biogas) 4.00 0.008
ARN2#9 (Biogas) 400 0.0%
SCNC#10 (Biomass) 400 0.102
UDON#11 (Biomass) 1.00 0.027
G85#12 (Biomass) 200 n.0r2
Agriculture and Cooperatives#13 (Solar Farm) 10.00 0.0%
WKE#14 (Biomass} 8.00 0.157
SYS#16 (Biogas) 460 0.0%
Care business (PER) (16x PER) 0114
Total 45.29 0.9m
Potential Projects (Upside) Mw THB/Share
Biomass Plantin 3 Southem Provinces#16 5.00 0.100
Polential Solar Farm Cooperafives Phase |1#15 10.00 0.0%6
Total 15.00 0.1%6

Source: CNS IRIS, Company data

Figure 2: Current and Future Projects

Current Projects Holding % Equity MW Status Purchase Type
KSP#1 (Solar Fam) 100% 200 coD Adder 8.00 on
SGGH2 (Solar Roofiop) 100% 0.99 coD FiT6.16 2014
PWGHE3 (Solar Rooflop) 100% 0.99 coD FiT6.16 4014
PV G#4 (Solar Roofiop) 20% 0.20 CcoD FiT6.16 4014
PBR#5 (Sclar Famm) 100% 1.00 CoD FiT5.66 4Q15
NWR#6 (Biogas) 1% 051 ToBe COD Adder 0.50 3016
SPN#7 (Biogas) 100% 200 ToBe CCD Adder 0.30 3Q18
ARN#S8 (Biogas) 1005 400 ToBe COD Adder 0.30 Q16
WKE#14 (Biomass) 100% 8.00 coD FiT # Premium 0.50 4018
SCNC#10 (Biomass) 100%: 4.00 PPA signed FiT + Premium 0.50 1Qi7
Agriculture and C coperatves#13 (Solar Fam) 100% 10.00 PPA signed FiT5.66 1Qi7
ARN2#9 (Biogas) 100% 4.00 PPA signed Adder 0.30 o7
SYS5816 (Biogas) 100% 4.60 PPA signed Adder 0.30 o
UDON#11 (Biomass) 100% 1.00 PPA signed FiT + Premium 0.50 1018
GSS5#12 (Biomass) 100% 200 PPA signed Adder 0.50 1018

Total 45.29

Future Projects Holding % Equity MW Purchase Type
Biomass Plant 3 Southem Provinces 0% 5.00 Wait for Bidding FiT + Premium 0.50 3ois
Polential Sclar Farm Cooperatives Phase lI#15  100% 10.00 Wait for Bidding FiT4.24 1018

Total 15.00

Source: CNS RIS, Company dala



