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Fig.1) Tayalselninuasgaannssuna 3 wisiitlasidunisuas
Installed Contracted

Plant capacity capacity FiT {(THB/IkWh) CoD PPA Feedstock Location
(MW) (MW}  Fixed FiT Variable FiT Premium (Year)
ETC 9.4 8.0 2.39 2.69 0.70 Mar-17 20 MSW 7 W Saraburi
RH 7.0 55 3.39 289 070 Sep-159 20 'y Phra Nakhon Si Ayutthaya
ANA 4.0 3.0 3.39 2.89 0.70 Dec-1% 20 W Phichit

ﬁ'}n ETC, Kingsford Research

Fig.2) @519 Valuation A2838 SOTP

DCF Contracted Stake Present Value THBIshare Remark
Valuation capacity (%) (Mill.Baht)
(MW)

ETC 8o 100% 1,187 0s Rf 2.5%, Hm 16.6%, WACC 9.8%
RH 55 955% 1,245 06 Rf 2.5%, Fm 16.6%, WACC 10.0%
AWVA 30 97% 380 0z Rf 2.5%, Fm 16.6%, WACC 10.3%
Net Cash 98 0.0

Value of existing plants 16.5 2,921 1.3

Potential new WTE capacity 40.0 100% 8 447 3.8 Rf 2.5%, Rm 16.5%, WACC 10.4%
Target price 51

ﬁ'm Kingsford Research

Unit:MB 1021 2021 3021 4021 1022 2022  3Q22 4022  %gog  %yoy 2021 2022 %yoy
Sales income 173 120 175 102 176 104 184 184 -03% -45% 730 738 11%
Cost of sales (88)  (92) (100) (110) (107)  (113) (114) (133) 166% 211%  (391)  (46B) 19.6%
Gross Margin 84 98 75 82 69 81 70 50 -280% -387% 339 271  -202%
Other Income/Expenses (5) (5) 7 &) 2 b} 1 (6) -1190.7% 412.8% 13 1 -T24.2%
Operating Expenses {15) @ (14 (39 (4 (26) (14  (47) 2385% 198%  (77)  (20) 17.1%
EBIT 64 84 68 42 84 57 (2) -1041% -1055% 250 201 -22.3%
Finance costs {19 (17 (1) (16) (15}  (14) (13  (21) 593% 27A%  (69)  (B3) -BS%
Income tax - - 1 2 (o) 2 2 1 -n7T% 3 (2) -173.5%
Non-controlling interests 1 2 1 1 [} 2) [} (1) -30.2% -30.0% (6) (5) -2.3%
Net Profit 45 64 52 b13 a7 66 a1 (22) -154.1% -1836% 187 131 -30.0%
Narm Profit a5 64 52 6 a7 66 a1 9 -7BI% -66.1% 187 162 -13.5%
EPS 002 003 002 001 002 003 002 (0.01) -1541% -183.6% 008  0.06 -30.0%
Gross margin 480% S15% 427% 427% 304% 418%  379% 274% 465%  367%

Net Profit margin 758% 339% 297% 137% 266% 338%  221% -12.0% 75.66%  17.75%

71'31’1 Kingsford Research
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Financial Highlights - ETC

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022  2023E  2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Sales and service income 671 730 738 744 746 Cash flows from operating activities
Costof sales and service (313) (391) (468) (464) (464) Net profit 194 187 131 159 163
Gross profit 358 339 271 280 282 Adjustment non cash items 69 92 41 - -
Selling and administrative expenses (57) (77) (90) (73) (73) Depreciation and amortisation 106 111 116 116 121
Otherincome/expenses (19) (3) 21 21 21 +/- Working capital (24) 86 (188) (1) (0)
Share of profit (loss) invt. in associates - - - - - Net cash from operating activities 365 487 113 274 283
Gain (loss) from FX - - - - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments - (94) (249) - -
EBIT 282 259 201 228 229 +/-Invt.in associates (67) (121) (85) - -
Finance costs (80) (69) (63) (64) (61) +/- Property, plantand equipment (96) (97) (70) (100) (100)
EBT 202 190 138 164 168 +/- Intangible assets - - - - -
Income tax (1) 3 (2) - - +/- Other Investments - - (6) 0 -
Non-controlling interests 7 6 5 5 5 Net cash from (used in) investing activities (162) (313) (409) (100) (100)
Net profit 194 187 131 159 163 Cash flows from financing activities
Norm profit 194 187 162 159 163 +/- Debts (279) (298) 416 - -
EPS 0.09 0.08 0.06 0.07 0.07 +/- Capital 1,474 - - - -
+/- Otheritems (73) (67) (52) - -
Sales and service growth (%) 85.0% 8.9% 1.1% 0.8% 0.2% +/- Dividends paid - - - - -
Net profit growth (%) 236.9% -3.7% -30.0% 21.4% 2.6% Net cash used in financing activities 1,122 (364) 364 - -
Gross profit margin (%) 53.3% 46.5% 36.7% 37.6% 37.8% +/- Net cash 1,325 (190) 68 174 183
Net profit margin (%) 29.0%  25.7% 17.8%  21.4% 21.9%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q21 1Q22 2Q22 3Q22 4Q22 As at 31 Dec 2020 2021 2022 2023E  2024E
Sales and service income 192 176 194 184 184 Cash and cash equivalents 1,358 1,168 1,236 1,409 1,593
Costof sales and service (110) (107) (113) (114) (133) ST investments - 99 254 254 254
Gross profit 82 69 81 70 50 Trade accounts receivable 225 185 173 173 173
Selling and administrative expenses (39) (4) (26) (14) (47) Inventories 2 2 2 2 2
Otherincome/expenses (1) (2) 28 1 (6) Property, plantand equipment 2,074 2,038 1,978 1,963 1,942
Share of profit (loss) invt. in associates - - - - - Intangible assets - - - - -
Gain (loss) from FX - - - - - Total Assets 4,025 3,970 4,552 4,710 4,873
Gain (loss) from extra items - - - - - ST loans from financial institutions 12 11 235 235 235
EBIT 42 63 84 57 (2) Trade accounts payable 111 127 143 142 143
Finance costs (16) (15) (14) (13) (22) Current portions of LT loans 289 295 305 305 305
EBT 26 48 70 44 (23) Current portion of financial lease 1 3 3 3 3
Income tax 2 (0) (2) (2) 2 LT loans from financial institutions 976 679 374 374 374
Non-controlling interests 1 1 2 1 1 Debentures - - 493 493 493
Net profit 26 47 66 41 (22) Financial lease 48 48 84 84 84
Norm profit 26 47 66 41 9 Other non-current liabilities 19 43 14 14 14
EPS 0.01 0.02 0.03 0.02 (0.01) Total liabilities 1,456 1,207 1,652 1,652 1,652
Issued and paid-up shares capital 1,120 1,120 1,120 1,120 1,120
Sales and service growth (%) 9.9% -8.5% 10.2% -5.0% -0.3% Premium (discount) on share capital 1,174 1,174 1,174 1,174 1,174
Net profit growth (%) -49.2% 77.5% 40.0% -37.8% -154.1% Retained earnings 258 446 578 737 900
Gross profit margin (%) 42.7% 39.4% 41.8% 37.9% 27.4% Total shareholders' equity 2,569 2,762 2,899 3,058 3,222
Net profit margin (%) 13.7% 26.6% 33.8% 22.1% -12.0% Total liabilities and shareholders' equity 4,025 3,970 4,552 4,710 4,873
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E  2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Current ratio (Times) 3.89 3.38 2.78 3.03 3.30 Gross profit margin (%) 53.3% 46.5% 36.7% 37.6% 37.8%
Debt to equity 0.57 0.44 0.58 0.55 0.52 SG&A/Sales (%) 11.7% 13.6% 15.4% 13.0% 13.0%
Net debt to equity (0.01) (0.05) 0.09 0.03 (0.03)
Net debt to EBITDA (0.08) (0.35) 0.82 0.25 (0.28)
EBITDA interest coverage 4.85 5.39 5.06 5.38 5.74
ROAA (%) 5.9% 4.7% 3.1% 3.4% 3.4%
ROAE (%) 11.3% 7.1% 4.7% 5.4% 5.2%
ﬁ:ﬂ Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 n/a
- Moody's 100 0 n/a
- MSCI AAA CCccC n/a
- Refinitiv 100 0 n/a
- S&P 100 0 n/a
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AQAAA

- Anti-Corruption dsznAlamunsund

G - Governance
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