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Sector: Energy
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Still in uptrend

Bloomberg ticker SSPTB  iselapsanuuztin “ge” wa5usianiliuuns@uili 15.00 uan (AN 10.00 Un) 84938 DCF
Recommendation BUY (maintained)  (average WACC 5.0%, no terminal growth) Taeiilasuwldldsnanilnnunall 2021€ sauis
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Bloomberg target price
Bloomberg consensus

Stock data
Stock price 1-year high/low

Bt11.90
Buy 2/ Hold 2/ Sell 0
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Market cap. (Bt mn) 12,170 X i
Shares outstanding (mn) 922 [ Beapunna 1-2 Ine COD 11l 2021E waz 2024E) H9azliiannnnaanse@n ludsyanninig
Avg. daily turnover (Bt mn) 33 = = ,
Froe float a3 WANUBNLIIANNIN 40%
CG ratin Good & o 2T , |
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Financial & valuation highlights A89n1394u Defensive Tudaah COVID-19 4321177 neadsiunisiluiuiiae laggard Ngalu
FY: Dec (Bt mn) 2018A  2019A 2020 2021E ﬂ@yiﬂﬂﬁﬁﬁ‘lﬂammﬂiummﬂmm mummmmmwmvm outperform nansalilnad key
Revenue 1,129 1,473 1,928 2,305
EBITOA oio 1088 1450 1705 catalyst ﬂﬂmﬁ@mmm‘im\imsmumenfam\m@ﬂ 120MW mmmmumﬁmwmﬂmw
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EPS (Bt) 0.52 0.59 0.86 0.97
Growth 16.2% 13.2% 45.2% 12.8% ﬂqm@ﬂﬂm@quﬂﬁmm 25X
Core EPS (Bt) 0.54 0.66 0.86 0.97
Growtn A88% - 229%  202%  128%  Event: 4Q20E earnings preview
DPS (BY) 021 022 0.34 0.39 . - . 4 . e - Do .
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Absolute 9% see%  784%  784%  pNARAIUNIIDRYW 400MWe Ny 3-5 Tdnantin aanlasan1sii PPA LAaa1ual 240MWe
Relative to SET 9.0% 66.4% 66.2% 82.3% o | | A a a a P '
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Major shareholders Holding

1. Primary Energy Ltd.
2. Primary Energy Ltd.
3. Unity I. Capital Ltd.

16.37%
13.63%
7.82%

Analyst: Poonpat Chaikumhan, CFA (Reg. no. 038730)
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Implication .
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Valuation/Catalyst/Risk
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Fig 1: 4Q20E earnings preview

Revenues 499 365 36.6% 530 -5.8% 1,908 1,473 29.5%
CoGS (176) (138) 27.9% (197) -10.7% (666) (476) 40.0%
Gross profit 323 228 41.9% 333 -2.9% 1,242 998 24.5%
SG&A (74) (62) 19.1% (55) 34.7% (209) (239) -12.5%
EBITDA 412 263 57.1% 476 -13.3% 1,630 1,088 49.8%
Other inc./exps 8 5 78.1% 43 -80.5% 70 12 485.8%
Interest expenses (59) (54) 9.1% (75) -20.8% (267) (202) 32.6%
Income tax (19) (1) 2162.2% (9) 115.5% (36) (12) 189.4%
Core profit 177 135 30.8% 205 -14.0% 751 613 22.5%
Net profit 177 M7 50.8% 228 -22.7% 772 546 41.5%
EPS (Bt) 0.19 0.13 51.3% 0.25 -22.5% 0.84 0.59 41.4%
Gross margin 64.8% 62.3% 62.8% 65.1% 67.7%

Net margin 35.4% 32.0% 43.1% 40.5% 37.0%

Fig 2: Peer comparison

Stock R Price Target| Upside| Net profit gwth (%) | Core profit gwth (%) Div. y|e|d (%) ROE (%
oCl ec
18-Jan price

21 9 --
BGRIM HOLD 52.75 55.00 12.9 16.4 21.7 16.4 52.3 44.9
CKP BUY 4.48 5.80 29.5 -32.7 262.1 92.5 262.1 80.0 22.7 1.2 1.1 0.5 1.8 1.4 4.9
GPSC HOLD 83.50 85.00 1.8 97.1 4.4 97.1 4.4 29.4 28.2 2.2 21 2.0 2.1 7.5 7.5
GULF BUY 35.00 37.00 5i7 4.4 21.4 45.3 21.4 73.2 66.3 6.9 6.6 0.7 0.8 9.4 €9
GUNKUL BUY 2.60 3.25 25.0 50.2 -26.4 -39.3 83.9 7.2 9.7 1.6 1.4 1.6 3.1 22.4 14.8
RATCH BUY 51.50 77.00 49.5 9.5 4.8 71 4.8 1.4 10.9 1.2 1.2 5.2 5.5 10.5 10.6
SSP BUY 13.90 10.00 -28.1 45.4 4.1 29.4 4.1 16.2 15.5 24 21 25 2.6 151 13.6

Sources: *Bloomberg consensus, KTBST

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Quarterly income statement

Forward PER band

(Bt mn) 3Q19 4Q19 1Q20 2Q20 3Q20
Sales 397 365 395 483 530
Cost of sales (133) (138) (138) (155) (197)
Gross profit 264 228 257 329 333 17.2 +25D
SG&A (59) (62) (40) (40) (55)
EBITDA 301 263 405 337 476 145 +13D
Finance costs (53) (54) (62) (72) (75) 1.8 Avg.
Core profit 1565 135 161 208 205 91 12D
Net profit 144 "7 217 150 228
EPS 0.16 0.13 0.24 0.16 0.25 64 25D
Gross margin 66.6% 62.3% 65.0% 68.0% 62.8% 37
EBITDA margin 75.9% 71.8% 102.4% 69.7% 89.7% Jan-18 Jan-19 Jan-20 Jan-21
Net profit margin 36.3% 32.0% 54.9% 31.1% 43.1%
FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E
Cash & deposits 1,603 1,564 1,199 1,139 1,121 Sales 872 1,129 1,473 1,928 2,305
Accounts receivable 151 409 361 473 565 Cost of sales (168) (342) (476) (666) (767)
Inventories 0 0 0 0 0 Gross profit 704 787 998 1,262 1,638
Other current assets 46 42 30 39 47 SG&A (220) (167) (239) (209) (241)
Total cur. assets 1,800 2,015 1,590 1,651 1,733 EBITDA 609 842 1,088 1,459 1,725
Investments 0 0 0 0 0 Depre. & amortization 120 214 317 337 408
Fixed assets 5,427 8,352 9,722 12,183 13,530 Equity income 0 0 0 0 0
Other assets 1,042 1,526 1,733 1,627 1,722 Other income 5 8 12 70 20
Total assets 8,270 11,893 13,045 15,460 16,984 EBIT 490 629 770 1,122 1,317
Short-term loans 0 0 362 0 0 Finance costs (147) (148) (202) (267) (321)
Accounts payable 257 504 209 637 535 Income taxes (8) 2) (12) (36) (65)
Current maturities 510 509 686 580 580 Net profit before MI 335 479 557 819 930
Other current liabilities 16 135 111 111 111 Minority interest (5) (3) 11 27 37
Total cur. liabilities 783 1,147 1,368 1,329 1,227 Core profit 472 499 613 792 893
Long-term debt 4,062 6,868 7,666 8,877 9,609 Extraordinary items (132) 17) (67) 0 0
Other LT liabilities 4 19 14 14 14 Net profit 340 482 546 792 893
Total LT liabilities 4,066 6,888 7,680 8,891 9,623
Total bt ass  sors oo 0210 10850
Registered capital 922 922 922 922 922 FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E
Paid-up capital 922 922 922 922 922 Growth YoY
Share premium 1,544 1,544 1,544 1,544 1,544 Revenue 0.3% 29.5% 30.5% 30.8% 19.6%
Retained earnings 856 1,149 1,494 1,969 2,506 EBITDA -14.6% 38.3% 29.2% 34.1% 18.2%
Others -14 -82 -184 20 24 Net profit -24.3% 41.8% 13.2% 45.2% 12.8%
Minority interests 114 325 220 786 1,139 Core profit -3.1% 5.6% 22.9% 29.2% 12.8%
Shares’ equity 3,422 3,858 3,997 5,242 6,135 Profitability ratio
Gross profit margin 80.8% 69.7% 67.7% 65.4% 66.7%
FY: Dec (Bt mn) 2017 2018 2019A 2020E 2021E Core profit margin 54.2% 44.2% 41.6% 41.1% 38.8%
Net profit 340 482 546 792 893 Net profit margin 39.0% 42.7% 37.0% 41.1% 38.8%
Depreciation 120 214 317 337 408 ROA 41% 41% 4.2% 5.1% 5.3%
Chg in working capital 229 (10) (248) 317 (194) ROE 9.9% 12.5% 13.7% 15.1% 14.6%
Others 17 123 (11) (9) (8) Stability
CF from operations 706 808 604 1,436 1,100 D/E (x) 1.42 2.08 2.26 1.95 1.77
Capital expenditure (1,980) (3,435) (1,783) (2,691) (1,850) Net D/E (x) 0.87 1.51 1.88 1.59 1.48
Others (232) (187) (112) 0 0 Interest coverage ratio 0.30 0.24 0.26 0.24 0.24
CF from investing (2,212) (3,622) (1,895) (2,691) (1,850) Current ratio (x) 2.30 1.76 1.16 1.24 1.41
Free cash flow (1,506) (2,814) (1,291) (1,255) (750) Quick ratio (x) 2.24 1.72 1.14 1.21 1.37
Net borrowings 959 2,805 1,337 743 732 Per share (Bt)
Equity capital raised 1,742 0 0 0 0 Reported EPS 0.45 0.52 0.59 0.86 0.97
Dividends paid 0 0 0 0 0 Core EPS 0.63 0.54 0.66 0.86 0.97
Others 41 16 (367) 362 0 Book value 3.71 4.18 4.34 5.69 6.65
CF from financing 2,742 2,820 970 1,104 732 Dividend 0.00 0.21 0.22 0.34 0.39
Net change in cash 1,236 6 (321) (150) (18) Valuation (x)
PER 23.07 26.59 23.49 16.18 14.34
Core PER 23.07 25.70 20.91 16.18 14.34
P/BV 2.34 3.32 3.21 2.45 2.09
EV/EBITDA 16.07 2212 18.69 14.48 12.69
Dividend yield 0.0% 1.5% 1.6% 2.5% 2.8%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed com

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent AAd
80-89 AAAA Very Good Aunn
70-79 AdAA Good A
60-69 AA Satisfactory Awald
50-59 A Pass N
<50 No logo given n.a. n.a.
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I0OD disclaimer
The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

KTBST'’s stock rating definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: En mental, Social, and Governance)

KTBST #n134m%1 ESG Rating (ESG: Environment, Social, Governance) LW@UQU@ﬂQ’mﬁ‘HWNﬂWiﬂ’mumLLﬂﬂ@miLm FAnau

iummﬂummmmﬂml,l,aua“qﬂmwmulm Taein1e KTBST ‘lv]mwﬂ,dl@ﬂumimwuhmwwumiwwmwmﬂu AqlfanRnnouailu
.

nsliimziiuu ESG mmwumm Cover ag] Amunaninausilunisdsziiuazuuu ESG 289 KTBST M1n19Wa1stunann 3 finw Aeil

g mfa"ammsmumwma'au (Environment) e ﬂ’]i‘V!‘LIi‘E’VINuIFJU’]EJLL@“’ﬂi"UQuﬂ’]i‘W’]\i’]ucLu@Qﬂﬂi‘LW'ﬂ"ﬂﬂﬂ']i‘N\iLL’)ﬂ@’ﬂN
’ﬂf_l’]\ﬁiﬂL@uLLﬂ“’I‘HVli‘Wﬂ’mi"ﬂﬂ’NNﬂi‘“”&‘ﬂﬁﬂ’]w SQNQQNHWTWHW@N’WWLLQﬂﬂﬂNW?QﬁSiN‘DWﬁ]WiﬁTUN@ﬂi“"ﬂll’ﬂ’mﬂ’]i‘ﬁ’]Luuﬁi‘ﬂﬂ ‘TNLi"]
1‘1]LﬂELW]ﬂ’]ui"]ﬂiﬁ‘ﬂ'ﬂ\iui‘ﬂﬂ'l’mi‘ﬂﬂuu”l Nﬂﬁﬂ’)ui"m1ﬂﬂ@dm@ﬂi‘d/]‘i.l[ﬂ’ﬂ'&\iLL’Jﬂ@’ﬂNL‘VI’]lMi

0 ansdamssnudans (Social) et EEmiulitnamainsninennsyansetailusssauazinion Snsdasiuuasiamn
wiine et wsailiasuasiinmnm mummumuuﬂmlﬂﬁmiﬂ{]umml,mmu@mmumvmm uaY Lﬂﬂiﬂmmiﬁmmuﬁﬁﬁwﬁmm

'
o

Lﬂf;l"J‘lI‘ﬂQiﬂLﬁl‘LlIl?l‘rJEl%’iEN 1 i dinaeiazuuuann Bloomberg Iﬂﬂﬂﬁiﬂ’]i"ﬁi’]ﬂ\ﬂuﬂ%ﬂ wluimaur]wmu %WQ@’]?M’N’] V]Lﬂf;l')‘ll’rN
ALULTEN uaziangsun1s NGO

° o

[ ussEniuNa (Governance) ﬂ’]i‘VI‘LIiHVIQJﬂ’]i‘ﬂ’mU@‘LLﬂﬂ@ﬂ’]i‘Vlﬂ Afinauesnelilsala 8 EJLLu’W]']\iﬂ']i“Ll‘iﬂ’ﬁ‘ﬂ’l’nJLZQf;I\WIﬂ]mL"‘QLL
P

wamuwwmmmmaﬂmu mmmwmmumqu%mﬂ ’N‘J"’JN[Nﬂ’]i"ﬂ’]EIﬂ’]HlﬂLLﬂﬂ']ﬁi‘ﬁﬂﬂ’]\iIﬂNlﬂ ’ﬂ\iLi"ﬂﬂ]Lﬂm"ﬂW’mi‘mﬁ’ﬂ’]ﬂ CG
rating mmmmummemuunﬁumiumﬂm (IOD)

ESG Rating 7| KTBST Uszifiud! 5 sz 1Hun
1. Excellent Thazunusan aglusesiu 5

2. Very Good lfazuuusau aglusesy 4
3. Good l#azunusn agluszsy 3

4. Satisfactory lépzunusn agfluszdyl 2
5. Pass linzuuusan agluszsu 1

a o

AwiuisEmnideyaliifeewe lunsuszifiuagli rating i n.a.

ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

[J Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the

environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

[1 Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well- being, as well as community involvement. KTBST'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

[1 Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based on

IOD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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