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3Q22 REVIEW

3Q23 3Q22 2Q23 yoy qoq 9M23 9M22 yoy

%Chg %Chg (Btm) (Btm) %Chg

Revenue 1,564 1,544 1,093 1 43 3,714 4,139 (10)
EBITDA 1,408 1,273 756 11 86 2,973 3,499 (15)
share profit 183 (17) 31) (1,171) (695) 192 116 66
Fx gain/(loss) 58 141 91 (59) (36) 264  (122) (316)
Net income 565 641 201 (12) 181 1,278 2,334 (45)
EPS 019 0.22 0.07 (12) 181 0.44 0.80 (45)
Normalised profit 492 626 183 (22) 169 818 1,692 (52)

Source: BCPG UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,231 4,669 4,272 4,943 5,969
EBITDA 3,842 4,150 3,920 3,846 4,066
Net profit (rep./act.) 1,912 2,010 1,712 1,818 1,964
Net profit (adj.) 1,959 2,284 1,387 1,818 1,964
EPS (Bt) 0.74 0.81 0.48 0.68 0.68
PE (x) 13.4 12.3 18.8 13.3 13.3
P/B (x) 1.2 1.0 0.8 0.8 0.8
Dividend yield (%) 3.3 3.3 2.8 3.9 4.5

Source: BCPG, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt8.95
Target Price (2023) Bt13.00
Upside +45%
COMPANY DESCRIPTION

The Company's business is to generate and sell
electricity from renewable energy as well as
investing in companies that generate and sell
electricity from renewable energy..

STOCK DATA

GICS sector Utilitie
Bloomberg ticker: BCPG TB
Shares issued (m): 2,995.8
Market cap (Btm): 26,8121
Market cap (US$m): 756.1
3-mth avg daily t'over (US$m): 1.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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