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4Q24 REVIEW

4Q24 4Q23 3Q24 yoy qoq 2024 2023 yoy

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

Revenue 13,358 13,254 14,679 1 9 55,853 57,115 2

EBITDA 3,255 3,480 4,183 6) (22) 14,987 14,370

Fx gain/(loss) 303 258 (149) 17 (303) (590) 235 (351)

Net income 787 465 163 69 383 1,557 1,885 (17)

EPS 0.30 0.18 0.06 69 383 0.60 0.72 (17)

Normalised profit 328 428 808 (23) (59) 2,227 2,104 6

Source: BGRIM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 57,115 55,853 58,232 58,109 59,009
EBITDA 14,381 14,738 15,042 15,511 20,515
Net profit (rep./act.) 1,885 1,557 1,914 2,069 2,009
Net profit (adj.) 2,104 2,227 1,914 2,069 2,009
EPS (Bt) 0.8 0.9 0.7 0.8 0.8
PE (x) 13.9 131 15.3 141 14.5
P/B (x) 0.8 0.8 0.8 0.8 0.8
Dividend yield (%) 3.2 3.8 3.8 3.9 4.0
Source: BGRIM
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(Maintained)

Share Price 11.50 U
Target Price 18.00 U
Upside 56.5%

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): 29,197.3
Market cap (US$m): 858.7
3-mth avg daily t'over (US$m): 6.7

Price Performance (%)

52-week high/low Bt30.00/Bt11.00

1mth 3mth 6mth 1yr YTD
(26.3) (46.7) (44.6) (58.1) (42.6)
Major Shareholders %
UBS AG HONG KONG BRANCH 23.24
MR. Harald Link 15.25
B. Grimm Power (Singapore) Pte. Ltd. 10.49
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

¢ Environmental

- BGRIM received the ESG 100 certificate from Thaipat Institute, for being among 100
listed companies who outperformed in terms of environment, social, and governance
efforts for sustainable development.

- BGRIM is committed to increasing the proportion of electricity generation from
renewable energy sources to limit the global temperature rise to 2 degrees Celsius
(2.0°C pathway) in accordance with the framework of the United Nations Convention
on Climate Change at the COP21 meeting in Paris.BGRIM target to be net zero
carbon by 2050 and aims to more than 50% of renewable energy installed within
2030

¢ Social

- BGRIM as the pioneering company with compassion towards Thai society. We play a
significant role in contributing and supporting to Thai society in various aspects

» Governance
- BGRIM maintains annual “Excellent” CG scoring From Thai Institute of Directors
Association (IOD)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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