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BGRIM Quarterly Result

Quarterly Breakdown (Bt mn) 2Q21 3021 4Q21 1Q22 2Q22 %YoY  %QoQ 2021 2022F %YoY
Revenue 11,475 11,714 12,986 14,758 14,676 27.9%  (0.6%) 46,546 63,601 0.5%
COGS (8,885)  (9,584) (11,265) (13,458) (12,983) 46.1% (3.5%) (37,861) (54,970) (2.5%)
Gross profit 2,590 2,130 1,722 1,300 1,693 (34.6%)  30.2% 8,685 8,630 13.4%
SG&A (409) (413) (439) (383) (453) 10.6%  18.3% (1,673) (2,611) 9.3%
Other incomes 36 71 58 48 45 232 419

Other expenses 0 0 (74) 0 0 (74) (120)

EBITDA 3,471 3,131 2,506 2,172 2516 (27.5%) 15.8% 12,392 11,047 55.4%
Depreciation & Amortization (1,255)  (1,343) (1,240) (1,207) (1,231) (5,139)  (4,590)

EBIT 2,216 1,788 1,266 965 1,285 (42.0%) 33.1% 7,253 6,457 12.0%
Interest Expense (945)  (1,227) (1,081) (860) (1,670) 76.7% = 94.2% (4,293)  (4,366)

EBT 1,271 561 185 106 (385) (130.3%) (464.7%) 2,959 2,091 6.1%
Tax (128) (55) (6) (29) 2 (298) (162)

Minority (449) (158) (297) (67) (44) (1,141)  (1,027)

Realised FX gain (loss) 327 100 27 14 237 756 0

Net Profit 1,022 447 195 23 (193) (118.9%)  -929% 2,276 902 (6.7%)
Unrealised Fx gain (loss) 73 297 (36) (8) 541

Minority Interest (534) (331) (244) (49) (245)

Normalised Net Profit 1,010 572 212 34 147  (85.5%) 334% 2,440 902 (25.4%)
EPS (Bt) 0.39 0.17 0.07 0.01 (0.07) (118.9%) -929% 1.07 042 14.4%
Normalized EPS (Bt) 0.39 0.22 0.08 0.01 0.06 (85.5%) 334% 0.71 0.42  40.2%
Key ratios

Gross margin 22.6% 18.2% 13.3% 8.8% 11.5% 18.7% 13.6%
SG&A/Sales 3.6% 3.5% 3.4% 2.6% 3.1% 3.6% 4.1%

EBITDA margin 30.2% 26.7% 19.3% 14.7% 17.1% 26.6% 17.4%

EBIT margin 19.3% 15.3% 9.8% 6.5% 8.8% 15.6% 10.2%
Effective tax rate 10.0% 9.8% 3.2% 27.2%  (0.5%) 10.1% 7.7%

Core Net margin 8.8% 4.9% 1.6% 0.2% 1.0% 5.2% 1.4%

Net margin 8.9% 3.8% 1.5% 0.2%  (1.3%) 4.9% 1.4%

Source: Trinity Research and Company Data
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Figure 1: Revenue Structure
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Figure 2: Power Purchases Agreement (PPAs) as at 2564

Power Purchase Agreements (PPASs)'

Contracted Capacity as of 31 December 2021
(MwW)

1,850
693
545
443
146 133 o8 166 (onnesmoun
. 20 30 14
— Jii - — || || — -
Customer EGAT? PEA MEA EDL EVN EDC Industrial Industrial Sattahip Private Steam
Users in Usersin  Electricity company
Thailand Vietnam'  Authority  (Poland)
The Royal
Thai Navy
Welfare
Concession
Number of N -
contracts 22 21 4 9 3 1 211 205 1 1 20

* Including contract capacity and no. of contract from associates and joint ventures which caused the figures expressed in table different from the
Financial Statement

2 Excluding 5 PPAs of SPP replacement power projects with a total capacity of 150 MW. After the COD of these 5 projects, the contracted capacity
operates in 2022 would be at 1,680 MW,

* Consisting of electricity resold to industrial users in the Amata City Bien Hoa Industrial Estate, where APB directly purchases the electricity from
EVN's subsidiaries for resale to Industrial Users.

Source: Company Data
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B.GRIMM POWER PUBLIC COMPANY LIMITED (BGRIM)

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 43,771 43,974 46,546 63,601 79,501
Cost of good sold (35,637) (34,753) (37,861) (54,970) (66,958)
Gross Profit 8,134 9,222 8,685 8,630 12,542
SG&A (1,865) (2,039) (1,673) (2,611) (3,056)
Other expenses (316) (96) (74) (120) (138)
Other Income 650 422 315 545 669
EBIT 6,603 7,509 7,253 6,445 10,018
Depreciation & Amortization (1,660) (5,494) (5,139) (4,590) (5,599)
EBITDA 8,263 13,003 12,392 11,035 15,617
Financial Costs (2,630) (3,186) (4,293) (4,366) (4,692)
Pretax Profit 3,973 4,322 2,959 2,079 5,326
Tax (235) (233) (298) (161) (412)
Net Profit before minority 3,738 4,089 2,661 1,918 4,914
Less Minority Interest (1,646) (1,581) (1,1412) (1,027) (1,985)
Net Profit before Extra. 2,092 2,509 1,520 891 2,929
Extraordinary items 138 (333) 757 1 1
Reported Net Profit 2,231 2,175 2,276 892 2,930
EPS (Bt) 0.89 0.83 0.87 0.34 1.12

Norm EPS (Bt) 0.84 1.18 0.71 0.42 1.38

Financial Position

Year End Dec (Btm) 2019A 2020F 2021A 2022F 2023F
Cash in hand & at Banks 21,161 19,110 25,707 33,606 12,994
ST investment 2,110 882 1,339 1,339 1,339
Accounts receivable -net 7,156 6,818 8,983 9,331 11,365
Inventories 969 1,033 971 1,300 1,583
Other current assets 2,097 2,035 4,059 4,277 6,163

Total Current Assets 33,493 29,879 41,058 49,853 33,444

Investments

Property, Plant & Equipment 72,132 80,300 84,804 87,003 88,194

Others 16,068 20,517 23,335 29,406 46,112

Total Assets 121,693 130,696 149,198 166,262 167,750
Loans and O/D from banks 3,036 15,080 792 9,792 18,792
Account payable-trade 18,254 5,641 5,691 8,226 10,020
Current portion 1 yr L/T loans 4,139 5,705 5,702 5,702 5,702
Other current liabilities 403 567 538 581 525

Total Current Liabilities 25,832 26,993 12,724 24,301 35,039

Long-term liabilities 56,150 58,361 89,241 96,880 86,787

Other non-current liabilities 1,034 6,038 6,418 4,332 2,621

Total Liabilities 83,016 91,392 108,382 125,513 124,447
Paid-up share capital 5,214 5,214 5,214 5,214 5,214
Premium on share capital 9,644 9,644 9,644 9,644 9,644
Retained earnings 6,328 7,068 7,771 7,705 10,259
Other 6,959 5,544 6,842 6,842 6,842

Total Equity before Ml 28,144 27,470 29,471 29,405 31,959

Minority Interest 10,533 11,834 11,344 11,344 11,344

Total Equity 38,677 39,304 40,816 40,749 43,303

Total Liabilities & Equity 121,693 130,696 149,198 166,262 167,750
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B.GRIMM POWER PUBLIC COMPANY LIMITED (BGRIM)

Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021A 2022F 2023F
Net profit 1,863 2,331 2,175 2,276 891 2,929
Depreciation 3,341 1,660 5,494 5,139 3,498 3,498
Non-cash items 3,081 6,891 5,106 5,254 5,254 5,254
Chg in w orking capital (627) (1,427) (5,994) (2,840) (8,081) (4,796)
CFfrom Operating 7,658 9,455 6,780 9,828 1,562 6,885
PPE (5,401) (3,382) (15,336) (10,378) (6,789) (6,789)
Other Assets (4,573) (4,484) (1,302) (4,948) (4,948) (4,948)
CFfrom Investment (9,973) (7,866) (16,639) (15,326) (11,737) (11,737)
Capital Increase 0 0 0 0 0 0
Debt raised/(repaid) 709 9,701 12,913 17,757 24,277 (11,186)
Dividend (2,257) (1,554) (1,690) (1,748) (957) (375)
Other financing activities (1,742) (2,237) (3,461) (4,199) (4,199) (4,199)
CFfrom Financing (3,290) 5,910 7,762 11,809 19,121 (15,760)
Inc.(Dec.) in cash (5,650) 7,392 (2,307) 6,265 8,947 (20,612)
Beginning cash 18,209 13,309 20,701 18,394 24,659 33,606
Ending cash 12,560 20,701 18,394 24,659 33,606 12,994
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.71 0.89 0.83 0.87 0.34 1.12
DPS 0.45 0.32 0.37 0.45 0.18 0.58
BV 10.64 14.84 18.48 19.19 19.16 20.36
Liquidity Ratio (x)

Current Ratio 3.03 1.30 111 3.23 2.05 0.95
Quick Ratio 291 1.26 1.07 3.15 2.00 0.91
Profitability Ratio (%)

Gross Margin 18.9% 18.6% 21.0% 18.7% 13.6% 15.8%
EBITDA Margin 26.3% 19.1% 29.6% 26.6% 15.6% 17.0%
EBIT Margin 17.0% 15.3% 17.1% 15.6% 10.1% 12.6%
Net Margin 5.2% 5.3% 4.9% 4.9% 1.4% 3.7%
ROE 7.0% 7.0% 5.6% 5.7% 2.2% 7.0%
Effective Tax Rate (%) 6.0% 5.9% 5.4% 10.1% 7.7% 7.7%
Efficiency Ratio

ROA 2.0% 2.1% 1.7% 1.6% 0.6% 1.8%
ROFA 2.2% 2.5% 2.2% 2.1% 0.8% 2.2%
Leverage Ratio (x)

Interest Bearing Debt to Equity 2.23 1.64 2.01 2.35 2.76 2.57
Net Debt to Equity 1.70 1.04 1.50 1.68 1.90 2.24
Growth

Sales Growth 17.0% 22.1% 0.5% 5.8% 36.6% 25.0%
EBITDA Grow th 8.6% -11.3% 55.4% -4.7% -19.8% 35.9%
Net Profit Grow th -12.4% 25.1% -6.7% 4.6% -60.8% 228.8%
EPS Grow th -25.6% 25.1% 14.4% 4.6% -60.8% 228.8%
Valuation

PER (x) 55.3 44.2 47.3 45.2 115.6 35.2
PIBV (x) 7.4 5.3 5.2 5.0 5.1 4.8
EV/EBITDA (x) 26.8 29.4 20.4 22.2 25.7 19.4
Dividend Yield (%) 1.1% 0.8% 0.9% 1.1% 0.4% 1.5%
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