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2Q21 Review

2Q21 2Q20 1Q21A yoy qoq 1H21 1H20 yoy
(Btm) %Chg %Chg (Btm) (Btm) %Chg

Revenue 11,475 11,243 10,453 2 10 21,928 22,466 )

EBITDA 3,524 3,221 3,294 9 7 6,818 6,500 5
Fx gain/(loss) (73) 685 (168) (117) (57) (241) (201) 20
Net income 1,022 1,017 611 0 67 1,633 1,098 49
EPS 0.39 0.39 0.23 0 67 0.63 0.42 49
Normalised profit 1,011 674 646 50 57 1,657 1,356 22

Source: BGRIM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 44,132 44,087 42,813 47,903 53,675
EBITDA 4,660 5,494 5,390 5,740 6,083
Net profit (rep./act.) 2,331 2,175 3,658 4427 5,494
Net profit (adj.) 2,161 2,617 3,658 4,427 5,494
EPS (Bt) 0.83 1.00 1.40 1.70 211
PE (x) 57.9 478 306 253 204
P/B (x) 4.4 46 38 34 30
Dividend yield (%) 0.8 0.8 0.9 1.0 13
ROE (%) 9.8 9.8 10.4 11.8 13.6

Source;  BGRINY, UOB Kay Hian,
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STOCK DATA
GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 112,096.7
Market cap (US$m): 3,381.5
3-mth avg daily t'over (US$m): 11.16
Price Performance (%)
52-week high/low Bt56.00/Bt38.75
1mth 3mth 6mth 1yr YTD
6.17 2.99 (16.10)  (13.13) (11.34)
Major Shareholders %
B. Grimm Power (Singapore) 29.38
UE @151R6 J9A 24.30
u. fi.n3u 22l Juiaas Taads 9.05
PRICE CHART
() G o peuseT ot 2
60 120
55 110
50 100
45 90
40 80
35 70
3 .
60 | Volume (m)
40
20
0

Aug20 Oct20 Dec20 Feb21 Apr21 Jun21 Aug21

Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 659 8317
arsit@uobkayhian.co.th

awnwﬂmngémmmm,ﬂuwmlmm'a'lmtm‘hmﬂﬂwmﬂwwmmnmmmmmmmm@uu Tﬂﬂumvmmﬁm gilail 1 Eens (Usellve) mnm(mmm)

Mﬁmnﬁvﬂmﬂtﬁmmmume}z}nmmﬂumw Firknghmenmuenif nelisaudwonni mﬂﬂufmwmmﬂ‘wmmwahﬂsxmmmﬁﬂmmnmuimﬂu‘lmﬂwnﬁm

v o ¢ oo

%’nmu'l, mswwhmsreBmnevRmETe asmsnsnemsiulayilnnglunan

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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