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Forecasts & Valuation

Year-end 31 Dec (THB mn) FY 14 FY15 FY16F FY 17F  FY 18F
Rev enue 4482 4841 6155  1,774.7  1,870.8
Revenue Growth (%) 0.8% 8.0% 27.2%  188.3% 5.4%
EBITDA 96.6 50.5 129.6 481.1 564.7
Norm. Profit 38.6 144 - 283 220.6 263.2
Net Profit 38.6 144 - 283 220.6 263.2
EPS (THB) 0.0087 0.0033  -0.0064 0.0498 0.0594
EPS Growth (%) 169.4% -62.6%  -296.0% na. 19.3%
PER (x) 90.49 24265  -123.82 15.87 13.30
BV/share (THB) 0.12 0.12 0.30 0.33 0.34
P/BV (x) 6.77 6.73 2.65 2.37 2.33
EV/EBITDA (x) 12.69 28.99 22.38 8.74 8.10
DPS (THB) 0.00 0.00 0.00 0.02 0.02
Dividend yield (%) 0.00% 0.00% 0.00% 2.52% 3.01%
ROE (%) 7.5% 2.8% -2.1% 14.9% 17.5%

Sources: Company data, CNS IRIS
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Figure 1: Quarterly Financial Table

Profit & Loss Statement

Year-end 31 Dec (THB mn)  3Q15 4Q15 1Q16 2Q16 3Q16 4Q16F % Y-Y %Q-Q 2015 2016F % Y-Y
Total Revenue 164.44 157.89 113.82 216.72 157.30 127.67 -19.1% -18.8% 484.08 61551 27.2%
Total Cost 122.82  114.15 62.08 171.08 127.72 9310 -184% -27.1% 34547 453.98 31.4%
Gross Profit 41.62 43.74 51.74 45.64 29.58 3458 -209% 16.9% 138.61 16153  16.5%
SG&A 22.85 28.41 32.99 37.16 50.36 3952  391% -21.5% 109.13 160.03  46.6%
EBIT 18.66 15.33 18.61 858  -20.79 -4.95 n.a. na.  29.48 1.50 -94.9%
Interest Expense -3.21 -4.26 -4.61 -39 -12.96 -8.30 n.a. na. -1517 -29.78 96.3%
Tax 0.29 -0.97 -1.89 -0.61 0.41 0.00 n.a. n.a. 0.12 0.00 n.a.
Net profit (Loss) 15.75 10.10 12.98 493 -32.39 -13.81 n.a. n.a. 1443  -28.28 n.a.
Normalized Profit (Loss) 15.75 10.10 12.98 4.93 -32.39 -13.81 n.a. n.a. 1443  -28.28 n.a.
Reported EPS (THB) 0.004 0.002 0.003 0.001 -0.007  -0.003 n.a. na. 0003 -0.01 n.a.
Gross Margin (%) 25.3% 27.7% 45.5% 21.1% 18.8% 27.1% 28.6%  26.2%

Net Margin (%) 9.6% 6.4% 11.4% 2.3% n.a. n.a. 3.0% -4.6%

Source: CNS IRIS, Company data, ERC

Figure 2: Valuation Table

Current Renewable Energy Projects MW THB/Share

KSP#1 (Solar Farm) 2.00 0.030

SGG#2 (Solar Rooftop) 0.99 0.012

PWG#3 (Solar Rooftop) 0.99 0.012

PVG#4 (Solar Rooftop) 0.20 0.002

PBR#5 (Solar Farm) 1.00 0.010

NWR#6 (Biogas) 0.51 0.008

SPN#7 (Biogas) 2.00 0.051

ARN#8 (Biogas) 4.00 0.113

ARN2#9 (Biogas) 4.00 0.104

SCNC#10 (Biomass) 4.00 0.105

UDON#11 (Biomass) 1.00 0.030

GSS#12 (Biomass) 2.00 0.074

Agriculture and Cooperatives#13 (Solar Farm) 10.00 0.113

WKE#14 (Biomass) 8.00 0.153

SYS#16 (Biogas) 4.60 0.097

KPP#17 (Biogas) 0.98 0.032

Core business (PER) (16x PER) 0.103

Total 46.27 1.050

Source: CNS IRIS, Company data

Figure 3: Financial Adjustments (2016F-2018F)

FY16F FY17F FY18F
Previous New % chg Previous New %chg  Previous New % chg

Total Revenue 665.0 615.5 -1.4% 1,774.7 1,774.7 0.0% 1,842.7 1,870.8 1.5%
EBITDA 129.6 94.2 -27.3% 4811 4811 0.0% 556.2 564.7 1.5%
Net Profit 5.7 -28.3 -596.1% 220.6 220.6 0.0% 255.1 263.2 3.2%
EPS 0.00 -0.01 -596.1% 0.05 0.05 0.0% 0.06 0.06 3.2%
Net Profit Margin 0.9% -4.6% 12.4% 12.4% 13.8% 14.1%

Source: CNS IRIS, Company data
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2016
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