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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 4,427 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 47.8 30.6 25.3 204
P/B (x) 44 4.6 38 34 3.0
Dividend yield (%) 0.8 0.8 09 1.0 13
ROE (%) 9.8 9.8 104 11.8 13.6

Source:  BGRIM, UOB Kay Hian
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(Maintained)

Share Price 43.25UN
Target Price 56.00 UN
Upside 29.5%
COMPANY DESCRIPTION

BGRIM LU%‘H%ﬂ%UiU‘Y}Nﬂiuﬂaﬂﬁ‘iﬂﬁmﬂﬁluau
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Producer (SPP) Telwnailulng swmumsmmﬂﬂ
mIiavlwﬁﬂumaﬂiumﬂ TaqU BGRIM Nmaomi
NARTINAINARdIWATSEE 1,045 MW uazdl
Lﬂmmﬂm sifiulalvilatio 4,300Mwe ludn 5 ¥
F19nuin

STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 112,748.43
Market cap (US$m): 3,414.55
3-mth avg daily t'over (US$m): 11.43

Price Performance (%)

52-week high/low Bt56.00/Bt38.75

1mth 3mth 6mth 1yr YTD
6.13 8.13 (10.82)  (6.99) (10.82)
Major Shareholders %
B. Grimm Power (Singapore) 29.38
U1E @1RE [IA 24.30
u. 4.5 [aail Julaas Taade 9.05
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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