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4Q21 Review

4Q21 4Q20 3Q21 yoy goq 2021 2020 yoy
%Chg %Chg (Btm) (Btm) %Chg

Revenue 12,986 10,435 11,714 24 11 46,628 44,087 6
EBITDA 2,495 3,107 3,079 (20) (19) 12,392 13,003 (5)
Fx gain/(loss) (36) 176 297 (120) (112) (502) (334) 50

Net income 195 576 447 (66) (56) 2,276 2,175 5

EPS 0 0.22 0.17 (66) (56) 0.87 0.83 5
Normalised profit 212 516 571 (59) (63) 2,440 2,617 @

Source: BGRIM, UOB Kay Hian

s1weuilsendtaim : BGRIM senuiilsgnSanas 66%yoy uaz 56%doq (w195 druum
1 4Q21 ﬁam"[mwmamnammmmﬂaau BGRIM qziils91nMse LW ( Core profit ) amas
59%yoy LA 63%aoq 1%, 212 AuAInIflsuazaaanmanTelaaasmsnelanfianasi
AanUsananiszeladinfiana 14%yoy UAE 24%qoq A1NIATIN1315391WAN BGPM filudaasi
mammﬂt:ufu'm\'mﬂwﬂimmmizna"l,amammmm'lmﬂ nonalsannissniiueule 2021
ARAY 7%yoy IRE 2.4 WHATHUIN

ArfgiRaunnilsanause widnseldmmususaiagu 24%yoy waz 11%qoq agi 1.3
mumumﬁ[u 4Q21 annnﬁl,mu[mawamrmﬁo EGAT i uln 38%yoy UAZ 18%aoq L% 8. 8
WA WU wsilafususanamuaima 59%yoy UAZ 63% qog Dunaans1Aingsssaaad
USURURNEY 56%yoy UAT_25%qoq 887 335UTN/MVBTU ( 3Q21: 268U7M/MMBTU ; 4Q20:
214U7TN/MMBTU) (R1fg8w 1 vmnsznuinlsUszann 17 d1wun) Bevinly EBITDA margin
Ususanaunie 19% 1w 4Q21 ( 3Q21: 26.3% ; 4Q20; 29.8%)

sqmmwwwumamawamnmunﬂs i conference call lwid1% 151U5UaA Core profit
U 2022 amas 58% o 1.9 WudwumazraudodunuinasssnaanusuFngwsIng
anyigInan lnegusnisriginsAiigsssnanazagiussaia 350-400UTM/MMBTU 9
iaevhilanafiesdsuilisduniiiann luanziinainlandd Ftasusudaiinannndt 0.16
umdslululdeinananiunisalludeqiu Iudauszgzauisngonsaindn core profit lu
1Q22 u[amawmﬂauamm qoq nEwHIETiedusaLios anveAasainsleiludin
%89 BGPM fiA1AT19z6a il

saqu M&A agelsianmanluszezeniadiainas uanm U iindwsaiiocluded 22 8n
55sqNmmﬁmswvlmlaafﬂsems SPP replacment _ fasiSaneasdianls 2H22 Huduludn
54 150 %8091n% BGRIM €90g52 mwmiﬁnmm zaenululasinislzaludlulnewas
maﬂﬁ“mﬂ%owmmsmtﬂw Wnludisn 16w LLﬂ“ﬂ“ﬁ’JEm%%ﬂ'le’isLﬂLWN‘ZI%G]?]L%EN

ASATLUEU 71?] sm’nﬂ’mu’m‘lm‘lﬂ 2022F 1(] 40 U1 2875 Discount cash flow
(auumgﬂu Rf 2.5%/ market risk premium 7% /cost of Debt 4.5%, WACC 4.4%- 5 2% 1%
LLI‘ﬂﬂ“‘IﬂSGﬂ’]’i) L‘i’mE]G'J’]S']ﬂ’m%i%ﬂ’ﬁ]ﬁm%ﬂ“ﬂ?J%ﬂ('l&laﬂ’i““ﬂUﬁ]’mi’]ﬂ’mﬁﬁ‘lﬂLLa? 79% BGRIM
UszmAdedung 0.27 m'ﬂ/‘ﬂ% ( yleld 0.8%) SMWSUNANTTALTHWITHIW 2H2 1

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 44,087 46,628 56,962 58,473 56,171
EBITDA 13,003 12,392 13,899 16,391 17,200
Net profit (rep./act.) 2,175 2,276 1,859 2,737 3,079
Net profit (adj.) 2,617 2,440 1,859 2,737 3,079
EPS (Bt) 1.00 0.94 0.71 1.05 1.18
PE (x) 324 34.7 45.6 31.0 275
P/B (x) 31 29 3.0 2.8 2.7
Dividend yield (%) 12 13 15 15 15
ROE (%) 9.8 9.8 104 11.8 13.6

Source:  BGRIM, UOB Kay Hian
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STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.90
Market cap (Btm): 84,724.25
Market cap (US$m): 2,605.29
3-mth avg daily t'over (US$m): 14.33

Price Performance (%)

52-week high/low Bt49.25/Bt32.00

1mth 3mth 6mth 1yr YTD
(11.56) (23.53) (24.42)  (32.29) (19.75)
Major Shareholders %
B. Grimm Power (Singapore) 29.38
UNE ERE KA 24.30
u. fi.a5u @i uiaas Taade 9.05
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
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TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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