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Sector: Energy 1Q24E Tmannlasenislus, Tl 2024E & upside dn5ganunsnuaeAlv
Bloomberg ticker BGRIM TB  131A9ANLUZUN “Ta” uay 31ALIMHNe 36,00 UM 89 DCF (WACC 5.7%, TG 0%) Watlian
Recommendation BUY (maintained) Uszifiunnlsdnd 1Q24E‘V1 481 R11UN (+27% YoY, +26% QoQ) @ﬁﬂﬂﬂ??U?Iﬂiﬂﬂﬁ?
Current price Bt25.75  BGPAT2-3 (198MWe) Linlnsuna quuﬂivmwumﬂmiﬂiwum Ft (+19.24 zﬁmmmmqm
Target price Bt35.00 (maintained)  rqu) lu 1Q24E gﬂun@’mmﬂmmeﬁﬁiimmmﬂium"nu +9% QoQ Taeniasdudans
Upside/Downside *36%  qlszanmuniannlaln®d 2024E fi51q 1.8 KURIWLN (-12% YoY) atslafinudszanusinany
EPS revision Nochange  filannaifim upside wnn1ASTueA/anNIsuNINUENATNazyin TN lsnauunNusasu atslsf
Bloomberg target price BB1.07  AINANIUNNIRIAINAI2E9AY ﬁmﬂiﬂﬁmﬂumﬂimmm
Bloomberg consensus Buy 12/ Hold 7 / Sell 2

mm‘wu underpen‘orm SET 9711 -5% a4 3 Lmﬂu‘wmummnmwmwmmmmnqumm

Stock data
Stook price 1-year highllow 54275/ B122.20 m”LWv’\Twmmmﬁmm”mewquvwmmﬂlm 791014 US bond yield AnduunLfusai
Market cap. (Bt mn) 67120 luaaiieinun ﬂm\ivl,inmmwmuummwﬂmmmmwﬂuﬁ%ﬂmnmqmﬂuwmmmvm?m
Sh tstandi 2,607
ares outstanaing (mn) Tuuuus -0.75SD m@ummm‘l,umu 51 ‘Lummvwmimwmﬂmu‘ﬂmmmmmmimmn‘lﬁﬂma
Avg. daily turnover (Bt mn) 334
Free float s uslszina TneanmAuiinaediasanisludasiiu catalyst Wiunauly outperform Anads
CG rating Excellent
ESCliaiing Verygood - Event: 1Q24E earnings preview
Financial & valuation highlights o AlsAuaala Yoy, QoQ annnns coD Tasanislus Usziiiunnlsln® 1Q24E 1 481
FY: Dec (Bt mn) 2022A 2023A 2024E 2025E
Revenue 62,395 57,115 59,674 59,924 ANUUIN (+27% YoY, +26% QoQ) @’]LW[??1‘1/1@ﬂ@’mﬂ’]ﬁ‘i“uﬁ‘ﬁ"]iliﬂ@ﬂﬂtﬂi\iﬂ’]i BGPAT2- 3
EBITDA (8'823) 14474 14382 16,176 (196MWe, COD 8.A. 2023) mmmﬂmmm Iummwmm@ﬂsﬁmumnmiﬂimum Ft 2771
Net profit 1,244 1,885 1,802 3,141
EPS (26 (0:48) n NEE s 39.72 mm\mmmﬂ ’Lu 1Q24E (+19.24 ARNA ANNNIA N.8.-5.7. 2023) GNIUNANANFULAT
Growth 154.7%  -251.5% 4.4% 74.3% mmﬁiim’mmﬂwmmumm 340 UMMN/MMBTU (+9% QoQ)
Core EPS (Bt) 0.14 0.79 0.69 1.20
Growth -84.6%  448.3% -12.3% 74.3% Implication
DPS (B 0.45 0.46 0.28 0.48 o aa ' Pt a . ] @
. y(‘et‘i, o e o w0 aulszanunsilsdn@il 20248 'azm'lsﬁm'mu‘l}'an'lmnm upside ¥InAn Ft 1§y
PER () (52.4) 346 36.2 208 dziausunulea \Haedusndanslszunainisinlstnft 2024 fisnn 1.8 Wuduuam (-12%
Core PER () 1738 s 3.2 28 yoy) ﬂ\mm’mmmmﬂu‘ﬁﬂmﬂﬂﬂ”valmr]mmﬁ agalefmnl sy mmmﬂmquiﬂmmnm
EV/EBITDA (x) 16.6 9.9 10.1 8.8
PBV (x) 15 12 13 13 upside mﬂmmwm/mma‘umﬂLmesnwvm”LMm”Liﬂaumvxlummu asi19lsAnN
Bloomberg consensus annuniralaananada mmmﬂ@zmmﬂumﬂimmm
Net profit (1,244) 1,885 2,499 2,718 . .
EPS (26 (0:48) 0 iy P Valuation/Catalyst/Risk o
a o a o
@) Relative to SET BGRIM (LHS) %) mmLﬂwugﬂ 35.00 U1% 84 DCF (WACC 5.7%, TG 0.0%) il key catalyst AalAsanIg
a6 120 Tagannsluinislunassinsdssmaniasneesudeaanuauniiie liussgumunainndanisuan
40 w00 10GW Tutl 2030E a1n 5.4GW TurTaqiiu
33 0 Fig 1: 1Q24E earnings preview
” o FY: Dec (Bt mn) 1Q24E  1Q23 Yoy  4Q23 QoQ  2024E 2023 YoY
Revenues 14919 15750  -5.3% 13254  126% 59674 57,115  4.5%
2 ‘ ‘ ‘ ‘ ‘ ‘ 40 CoGS (12,552) (13,401)  -6.3% (10,773)  16.5% (50,408) (46,926) 7.4%
Jaes MarES a3 AugEs Novzd Janzd e Gross profit 2367 2349  07% 2481  46% 9266 10189  -9.1%
St ;A
e SGEA (859)  (537)  42%  (707) 209%  (2.237) (2,285)  -2.1%
Z;'"el Tem’mance 61“/" 6‘:“/" 10?‘/" 3;?"/" EBITDA 3482 3212 84% 3,094 126% 14382 14474  -0.6%
solute -6.4% -6.4% 5% -33.5%
Relative (0 SET sou sau 1049 opey | Otherinc/exps 255 122 109.5% (69) -4702% 1,000 1246 -11.7%
Interest expenses (1,127)  (1,064) 6.0% (602) 87.2%  (4,510) (5,177) -12.9%
Maj harehold Holdi
1 2°érfmzrzozere(:ngapore) - 3‘; 9';/9 Income tax (90) 62)  45.7% (51)  79.0%  (362)  (288)  25.7%
5 Mr. Harald Link o sa30% || Core profit 481 379 26.8% 383  255% 1,802 2,080 -13.4%
3. B.Grimm Joint Venture Holding Ltd. 9.05% Net profit 481 399 20.5% 463 3.7% 1,802 1,885 -4.4%
EPS (BY) 0.18 015  20.5% 018  3.7% 0.69 072 -4.4%
Gross margin 15.9% 14.9% 18.7% 15.5% 17.8%
Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730) Net margin 3.0% 2.5% 3.5% 3.0% 3.3%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 2: BGRIM share prices VS profits Fig 3: BGRIM gas prices vs share prices
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
(Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23
Sales 14,579 15,750 14,891 13,219 13,254 *
Cost of sales (12,903) (13,401) (12,228) (10,523) (10,773)
Gross profit 1,676 2,349 2,664 2,696 2,481 3768 +28D
SG&A (560) (537) (471) (571) (707)
EBITDA 944 3212 4,018 4,149 3,094 251.8 +18D
Finance costs (70) (1,064) (1,661) (1,850) (602) 197.0 Avg.
Core profit 169 379 686 632 383 _‘__M.J L__....__...___
Net profit (545) 399 678 344 463 21 5 ' ' ' ' ' — -18D
EPS (0.21) 0.15 0.26 0.13 0.18 12280017 Jun-18 - May-19 Apr-20 Mar-21 _ Feb-22 = Jan-23 -25D
Gross margin 11.5% 14.9% 17.9% 20.4% 18.7% 47T
EBITDA margin 6.5% 20.4% 27.0% 31.4% 23.3%
Net profit margin -3.7% 2.5% 4.6% 2.6% 3.5%
Balance sheet Income statement
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 25,707 28,907 28,439 17,119 14,476 Sales 46,628 62,395 57,115 59,674 59,924
Accounts receivable 8,983 9,254 10,009 10,457 10,457 Cost of sales (37,935) (56,067) (46,926) (50,408) (48,676)
Inventories 0 0 0 0 1 Gross profit 8,694 6,329 10,189 9,266 11,248
Other current assets 6,369 10,643 15,279 15,651 15,650 SG&A (1,673) (1,857) (2,285) (2,237) (2,397)
Total cur. assets 41,058 48,803 53,727 43,227 40,584 EBITDA 13,198 8,823 14,474 14,382 16,176
Investments 2,909 4,142 4,911 4,911 4,911 Depre. & amortization 5,189 4,987 5,324 6,253 6,475
Fixed assets 97,221 106,252 105,746 103,625 102,150 Equity income 44 (172) 93 50 (200)
Other assets 8,009 11,453 12,652 13,177 13,177 Other income 944 (464) 1,153 1,050 1,050
Total assets 149,198 170,651 177,036 164,941 160,823 EBIT 8,009 3,836 9,150 8,129 9,701
Short-term loans 750 370 304 0 0 Finance costs (4,293) (4,778) (5,177) (4,510) (4,594)
Accounts payable 5,691 8,005 8,048 8,645 8,451 Income taxes (298) 44 (288) (362) (511)
Current maturities 3,847 6,266 5,130 6,178 5,932 Net profit before MI 4,014 (986) 4,261 3,982 5,618
Other current liabilities 2,436 4,983 4,002 3,883 3,873 Minority interest 1,141 346 1,800 1,456 1,456
Total cur. liabilities 12,724 19,624 17,483 18,706 18,255 Core profit 2,440 375 2,056 1,802 3,141
Long-term debt 89,241 103,424 101,313 91,589 86,122 Extraordinary items (164) 0 0 0 0
Other LT liabilities 6,418 5,436 5,637 5,905 5,820 Net profit 2,276 (1,244) 1,885 1,802 3,141
Total LT liabilities 95,658 108,859 106,850 97,495 91,943
Total abitis Wbo2  toodss 4 et 110198
Registered capital 5,400 5,400 5,400 5,400 5,400 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 5,214 5,214 5,214 5214 5,214 Growth YoY
Share premium 9,644 9,644 9,644 9,644 9,644 Revenue 5.8% 33.8% -8.5% 4.5% 0.4%
Retained earnings 7,771 5,373 6,064 7,148 9,032 EBITDA 4.2% -33.2% 64.0% -0.6% 12.5%
Others 6,842 9,497 17,206 15,910 15,910 Net profit 4.6% -154.7% -251.5% -4.4% 74.3%
Minority interests 11,344 12,440 14,575 10,825 10,825 Core profit -6.8% -84.6% 448.3% -12.3% 74.3%
Shares’ equity 40,816 42,168 52,703 48,740 50,624 Profitability ratio
Gross profit margin 18.6% 10.1% 17.8% 15.5% 18.8%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 5.2% 0.6% 3.6% 3.0% 5.2%
Net profit 2,276 (1,244) 1,885 1,802 3,141 Net profit margin 4.9% -2.0% 3.3% 3.0% 5.2%
Depreciation 5,189 4,987 5,324 6,253 6,475 ROA 1.5% -0.7% 1.1% 1.1% 2.0%
Chg in working capital (2,386) 2,669 (710) 149 (194) ROE 5.6% -3.0% 3.6% 3.7% 6.2%
Others (2.177) (4,849) (4,624) (341) (10) Stability
CF from operations 2,902 1,563 1,875 7,862 9,411 D/E (x) 2.66 3.05 2.36 2.38 2.18
Capital expenditure (10,331) (14,018) (4,818) (4,131) (5,000) Net D/E (x) 1.71 1.90 1.49 1.65 1.53
Others (2,181) (4,677) (1,968) (526) 0 Interest coverage ratio (1.87) (0.80) (1.77) (1.80) (2.11)
CF from investing (12,511) (18,695) (6,786) (4,657) (5,000) Current ratio (x) 3.23 2.49 3.07 2.31 2.22
Free cash flow (9,609) (17,132) (4,911) 3,205 4,411 Quick ratio (x) 2.73 1.94 2.20 1.47 1.37
Net borrowings 18,389 16,222 (3,313) (8,980) (5,713) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.87 (0.48) 0.72 0.69 1.20
Dividends paid (1,173) (1,182) (1,191) (721) (1,256) Core EPS 0.94 0.14 0.79 0.69 1.20
Others 1,678 1,673 7,506 (623) (85) Book value 15.66 16.18 20.22 18.70 19.42
CF from financing 18,894 16,713 3,003 (10,324) (7,055) Dividend 0.45 0.45 0.46 0.28 0.48
Net change in cash 9,285 (419) (1,909) (7,119) (2,643) Valuation (x)
PER 28.64 (54.48) 35.96 37.61 21.58
Core PER 26.71 180.75 32.97 37.61 21.58
P/BV 1.60 1.61 1.29 1.39 1.34
EV/EBITDA 10.10 16.88 10.09 10.32 8.99
Dividend yield 1.8% 1.7% 1.8% 1.1% 1.9%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass AR}
<50 No logo given n.a. n.a.

ANIANFILFSNADTUNSTNNIsUS N INE (10D)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeflunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail

a miqmmsmuamqmafau (Environment) #aneifi ﬂﬂi‘ﬂ‘i_li‘izmmutil‘i_l’]ilLLﬂ“’ﬂT”U’JHﬂ’]i‘WN’]‘iﬂH@QﬂﬂiLWﬂ'ﬂﬂﬂ’ﬁ’mLL’mﬂ‘aﬂJ
aghstaauuazldninansetnafidss@nann mummmiﬂuﬂﬁmwLmﬂmum\‘iﬁii‘mwﬂmmNam‘”wm’mmimmuﬁi‘m ‘*NLT’W

hmmmmua‘mimamawmumwuuj fdmdnumuldTdnanssmuseReuandauminlug

O msdamssnudsan (Social) msvmﬁ:muu‘lﬁﬂmﬂmsmmimwmmummmﬂmﬂuﬁﬁuLLmmeﬂu AnsrdadTuuasimmn
wunmuﬂmqmmuml,mvmmmw muteatumpugAliinisufiRdeussuethamnzay uas Lﬂm‘[ﬂmm‘lmmummwumm
{RendasliFuinetedaiiu Fasidinasiaziuuann Bloomberg TAEN1781392389U509°] Alaildaunnsiiu 419819647 fiReadea
AULLREN wazianssunie NGO

O ussEMAua (Governance) NsAiLFEMiinTsriniuguananisha avfiuauadnelilssla Juuamienisiimsanuidasidaau

sasunainuazAesiliu naenauguadidiuliide Gssandennsaian#liuiniaigednellidla Tasldinausaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the

environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ wDd =

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.

Disclaimer: unAnzfariuildnintulnesiuanning anle (Uszndlng) anin (m7) mmnﬂimmLﬁﬂﬁﬁmuﬂLLavLmﬂmemmmm’wLﬂum@mﬂivnﬂumimmmu’mmunmmwﬂﬂ Trednia
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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