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FYE Dec (THB m) FY20A FY21A FY22E FY23E FY24E

Revenue 11,119 11,074 11,014 10,436 10,614
EBITDA 5,693 5,441 5,035 4,295 4,345
Core net profit 4,410 4,206 3,570 2,937 3,017
Net profit 4,506 4,191 3,570 2,937 3,017
Core EPS (THB) 0.52 0.50 0.43 0.35 0.36
Core EPS growth (%) (1.4) (4.6) (15.1) (17.7) 2.7
Net DPS (THB) 0.27 0.25 0.21 0.17 0.18
Core P/E (x) 8.2 8.3 9.7 11.8 11.5
P/BV (x) 1.2 1.1 1.1 1.0 1.0
Net dividend yield (%) 6.3 6.0 5.1 4.2 4.3
ROAE (%) 16.1 14.0 11.3 8.9 8.8
ROAA (%) 10.8 9.1 7.8 6.8 7.0
EV/EBITDA (x) 8.0 8.5 8.6 9.7 9.1
Net gearing (%) (incl perps) 33.4 36.7 26.2 20.4 13.8
Consensus net profit - 3,571 2,937 na
MKE vs. Consensus (%) - - (0.0) (0.0) na

Source: Company; Maybank
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Share Price THB 4.14

12m Price Target THB 4.60 (+11%)

Previous Price Target THB 4.60

Company description

The Company’s principal businesses are energy and
utilities and petrol and gas stations.

Statistics
Bloomberg code TPIPP TB
Corporate Governance Rating AAA
Anti Corruption Not Available
52w high/low (THB) 4.58/4.12
3m avg turnover (USDm) 0.5
Free float (%) 28.5
Issued shares (m) 8,400
Market capitalisation THB34.8B
USD1.1B
Major shareholders:
una. AR'la Twlu 70.2%
w3EnN Inaduidais A1da 2.0%
we'lwisse idRvne 1.3%
Price Performance
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TPI Polene Power PCL / Stock Exchange of Thai Index - (RHS, %)
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Absolute (%) 2) (1) (7)
Relative to index (%) 3) (5) 17)

Source: FactSet
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Figure 1: Quarterly earnings (THBm)

4Q21 3Q21
Sales 2,622 2,878
Other income 88 65
COGS 1,307 1,542
Depreciation & amortisation 250 228
Gross profit 1,065 1,108
Gross margin (%) 40.6% 38.5%
SG&A 132 151
SG&A/sales (%) 5% 5%
EBITDA 1,270 1,250
EBITDA margin (%) 48% 3%
Interest expenses 1 47
Core profit 995 947
Extra item 5 (4)
- Forex gain (loss) 5 (4)
- Other gain (loss) - -
Net profit 999 943
Core EPS (THB) 0.12 0.1
EPS (THB) 0.12 0.1
Source: Company reports and MST
Figure 2: Amount of Electricity Sold (M.kWh)
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Source: Company Reports and MST
Figure 4: Yearly earnings performance
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Source: Company reports and MST
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%QoQ 4Q20 %YoY 2021 2020 %YoY
-9% 2,779 -6% 11,074 11,119 0%
35% 51 1% 284 225 27%

-15% 1,224 7% 5,270 5,152 2%
10% 222 13% 917 876 5%
-4% 1,333 -20% 4,887 5,092 -4%

- 48.0% - 44.1% 45.8% -
-12% 152 -13% 647 499 30%
- 5% - 6% 4% -

2% 1,454 -13% 5,441 5,693 -4%

- 52% - 49% 51% -
-97% 90 -98% 208 285 -27%
5% 1,120 1% 4,206 4,410 -5%
nm. 41 -89% (15) 96 nm.
nm. 29 -84% (15) 4) nm.
nm. 12 nm. - 100 nm.
6% 1,161 -14% 4,191 4,506 7%
5% 0.13 -11% 0.50 0.52 -5%
6% 0.14 -14% 0.50 0.54 -7%

Figure 3: Quarterly earnings performance

THBM  —— Net Profit (LHS) THBm
=== Sales (RHS) 1 3000
2000 +
W_\" 200
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Source: Company reports and MST

Figure 5: COD and ADDER Schedule for each plant

Expiration of

ADDER
18 MW TG3 16 JAN2015 7Y JAN 2022
55 MW TGS 6 Aug 2015 7Y AUG 2022
90 MW TG4+TGé6 18 APR 2018 7Y APR 2025

Source: Company reports
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Metrics

P/E (reported) (x) 7.6 8.7 9.7 11.8 11.5
Core P/E (x) 8.2 8.3 9.7 11.8 11.5
P/BV (x) 1.2 1.1 1.1 1.0 1.0
P/NTA (x) 1.2 1.1 1.1 1.0 1.0
Net dividend yield (%) 6.3 6.0 5.1 4.2 4.3
FCF yield (%) nm 5.8 2.8 9.4 9.7
EV/EBITDA (x) 8.0 8.5 8.6 9.7 9.1
EV/EBIT (x) 9.5 10.2 10.5 12.2 11.4
INCOME STATEMENT (THB m)

Revenue 11,119.4 11,073.8 11,013.8 10,436.2 10,613.9
EBITDA 5,693.1 5,441.3 5,034.9 4,295.2 4,344.5
EBIT 4,817.2 4,524.3 4,133.7 3,405.4 3,465.1
Net interest income /(exp) (285.2) (207.8) (284.2) (230.3) (186.0)
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income 0.0 0.0 0.0 0.0 0.0
Pretax profit 4,532.0 4,316.5 3,849.5 3,175.1 3,279.1
Income tax (122.2) (110.1) (279.1) (238.1) (262.3)
Minorities 0.0 0.0 0.0 0.0 0.0
Discontinued operations 96.0 (15.0) 0.0 0.0 0.0
Reported net profit 4,505.8 4,191.3 3,570.4 2,937.0 3,016.8
Core net profit 4,409.8 4,206.4 3,570.4 2,937.0 3,016.8
BALANCE SHEET (THB m)

Cash & Short Term Investments 3,286.8 4,909.9 1,200.0 1,300.0 1,400.0
Accounts receivable 2,425.7 2,561.0 2,057.5 1,998.1 1,960.8
Inventory 1,248.9 1,590.8 1,166.6 1,214.6 1,241.7
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 35,605.6 37,808.8 37,357.6 36,917.7 36,488.3
Intangible assets 0.0 0.0 0.0 0.0 0.0
Investment in Associates & JVs 188.0 185.5 185.5 185.5 185.5
Other assets 1,020.1 1,429.3 1,429.3 1,429.3 1,429.3
Total assets 43,775.2 48,485.4 43,396.5 43,045.2 42,705.7
ST interest bearing debt 4,307.7 4,086.4 2,429.2 2,046.3 1,568.7
Accounts payable 432.5 430.4 452.7 471.3 481.9
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 8,645.2 12,153.8 7,225.1 6,086.3 4,665.6
Other liabilities 1,462.0 963.0 963.0 963.0 963.0
Total Liabilities 14,847.0 17,633.5 11,070.0 9,566.9 7,679.1
Shareholders Equity 28,928.1 30,851.8 32,326.5 33,478.3 35,026.7
Minority Interest 0.0 0.0 0.0 0.0 0.0
Total shareholder equity 28,928.1 30,851.8 32,326.5 33,478.3 35,026.7
Total liabilities and equity 43,775.2 48,485.4 43,396.5 43,045.2 42,705.7
CASH FLOW (THB m)

Pretax profit 4,532.0 4,316.5 3,849.5 3,175.1 3,279.1
Depreciation & amortisation 875.9 917.1 901.2 889.8 879.4
Adj net interest (income)/exp 285.2 207.8 284.2 230.3 186.0
Change in working capital (1,367.3) (1,313.8) 950.0 30.0 20.7
Cash taxes paid (122.2) (110.1) (279.1) (238.1) (262.3)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 3,579.8 5,224.9 1,427.5 3,726.6 3,830.9
Capex (6,306.0) (3,197.2) (450.0) (450.0) (450.0)
Free cash flow (2,726.2) 2,027.7 977.5 3,276.6 3,380.9
Dividends paid (2,688.0) (2,268.0) (2,095.7) (1,785.2) (1,468.5)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 4,918.0 3,287.3 (6,585.9) (1,521.7) (1,898.4)
Other invest/financing cash flow 444.3 (1,426.4) 3,994.1 130.3 86.0
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (51.9) 1,620.6 (3,709.9) 100.0 100.0
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E
Key Ratios

Growth ratios (%)

Revenue growth 5.2 (0.4) (0.5) (5.2) 1.7
EBITDA growth 2.8 (4.4) (7.5) (14.7) 1.1
EBIT growth 1.8 (6.1) (8.6) (17.6) 1.8
Pretax growth (0.9) (4.8) (10.8) (17.5) 3.3
Reported net profit growth (2.2) (7.0) (14.8) (17.7) 2.7
Core net profit growth (1.4) (4.6) (15.1) (17.7) 2.7
Profitability ratios (%)

EBITDA margin 51.2 49.1 45.7 4.2 40.9
EBIT margin 43.3 40.9 37.5 32.6 32.6
Pretax profit margin 40.8 39.0 35.0 30.4 30.9
Payout ratio 50.3 50.0 50.0 50.0 50.0
DuPont analysis

Net profit margin (%) 40.5 37.8 32.4 28.1 28.4
Revenue/Assets (x) 0.3 0.2 0.3 0.2 0.2
Assets/Equity (x) 1.5 1.6 1.3 1.3 1.2
ROAE (%) 16.1 14.0 11.3 8.9 8.8
ROAA (%) 10.8 9.1 7.8 6.8 7.0
Liquidity & Efficiency

Cash conversion cycle 116.7 138.6 127.2 109.0 106.8
Days receivable outstanding 74.0 81.1 75.5 69.9 67.1
Days inventory outstanding 68.7 82.6 76.1 63.9 64.8
Days payables outstanding 26.1 25.1 24.4 24.8 25.2
Dividend cover (x) 2.0 2.0 2.0 2.0 2.0
Current ratio (x) 1.2 1.9 1.4 1.6 2.0
Leverage & Expense Analysis

Asset/Liability (x) 2.9 2.7 3.9 4.5 5.6
Net gearing (%) (incl perps) 33.4 36.7 26.2 20.4 13.8
Net gearing (%) (excl. perps) 33.4 36.7 26.2 20.4 13.8
Net interest cover (x) 16.9 21.8 14.5 14.8 18.6
Debt/EBITDA (x) 2.3 3.0 1.9 1.9 1.4
Capex/revenue (%) 56.7 28.9 4.1 4.3 4.2
Net debt/ (net cash) 9,666.1 11,330.3 8,454.3 6,832.6 4,834.2

Source: Company; Maybank
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Historical recommendations and target price: TPl Polene Power PCL (TPIPP)
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18 n.w. 21 A 4 iz 16 5.a. 8 w.a. 17 n.w.
Buy : 8.0 Buy : 7.5 Buy : 7.0 Buy : 85.7 Buy : 5.0 Buy : 4.6
T T T T T T T T T T T T
A.n.-19 w.A.-19 a.m.-19 w.u.-19 n.w.-20 Ww.A.-20 a.m.-20 w.s.-20 n.nw.-21 w.A.-21 a.m.-21 W.y.-21 n.N.-22
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