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4Q23 Review

4Q23 4Q22 3Q23 yoy goq 2023 2022 yoy

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

Revenue 13254 14579 13,219 9 0 57,115 47,817 19
EBITDA 3,480 2,582 3,902 35 (11) 14,325 7,213 99
Depre. (4,389)  (1,253) (1,337) 11 4 (5,324)  (3,734) 43
Fx gain/(loss) (258) 523 (422) (149) (39) (235) (840) (72)
Other non recurring 65 (1,122) 0 45 n/a 109 (1,105) (110)
Net income 463 (545) 344 (185) 35 1,885 (699) (370)
EPS 0.2 0.2) 0.1 (185) 35 0.7 (0.27) (370)
Normalised profit 383 169 609 127 (37) 2,056 375 448

Source: BGRIM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 62,395 57,115 59,224 60,152 60,724
EBITDA 8,995 14,381 15,844 16,284 16,631
Net profit (rep./act.) (1,244) 1,885 2,510 2,640 2,663
Net profit (adj.) 375 2,056 2,510 2,640 2,663
EPS (Bt) 0.14 0.79 0.96 1.01 1.02
PE (x) 180.8 33.0 27.0 25.7 255
P/B (x) 23 18 25 24 23
Dividend yield (%) 0.3 0.7 0.8 0.8 09
ROE (%) 9.8 9.8 104 11.8 13.6

Source:  BGRIM, UOB Kay Hian
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(Maintained)

Share Price Bt23.50
Target Price Bt38.00
Upside 46.2%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 67,779.4
Market cap (US$m): 1,890.6
3-mth avg daily t'over (US$m): 12.6

Price Performance (%)

52-week high/low Bt41.25/Bt21.80

1mth 3mth 6mth 1yr YTD
(5.45) 2.97 (29.73)  (32.03) (4.59)
Major Shareholders %
UE FIR6 A9A 23.84
UBS AG SINGAPORE BRANCH 23.24
B. Grimm Power (Singapore) 10.49
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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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