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Forecasts & Valuation

D

solar  farm

Year-end 31 Dec (THBm) FY 18 FY 19 FY 20F FY 21F FY 22F
Revenue 6,046 5,323 5,055 5,049 5,655
Revenue Growth (%) -1% -12% -5% 0% 12%
EBITDA 4,178 4,076 3,956 3,765 4,126
Norm. Profit 2,614 2,669 2,615 2,455 2,437
Net Profit 2,614 2,669 2,615 2,455 2,437
EPS (THB) 2.68 2.74 2.68 2.33 2.31
EPS Growth (%) 4% 2% -2% -13% -1%
PER (x) 7.8 7.7 7.8 9.0 9.1
BV/share (THB) 12.56 14.19 15.66 17.32 18.35
P/BV (x) 1.7 1.5 1.3 1.2 1.1
DPS (THB) 1.20 1.22 1.21 1.16 1.27

Dividend yield (%)
Source: Company data, CNS IRIS
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Key Data

Shares in Issue (mn) 973.99
Market Cap (THBmn) 20,453.79
12-mth High/Low (THB) 22.30/12.00
3-mth avg daily turnover (THBmn) 46.38
Foreign Limit/Actual (%) 49.00/33.88
Expected Free Float (%) 34.62
NVDR (%) 4.38
Dividend Policy (%) At least 40
Par Value (THB) 1.00

Revenue Structure

= Renewable business
= Solar Roof
Others
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Figure 1: SET Energy Holdings (New solar farm project)

Q R

PEA ENCOM
International

International

40.0% 40.0% 20.0% , 20.0%

Sources: Company data

Figure 2: Debt to Equity ratio
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Figure 3: Electricity demand forecast in EEC
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Figure 4: Financial adjustments

Previous %chg  Previous Previous
Total Revenue 5,055 5,055 0% 5,049 5,049 0% 4,919 5,655 15%
EBITDA 3,956 3,956 0% 3,765 3,765 0% 3,427 4,126 20%
Net Profit 2,615 2,615 0% 2,455 2,455 0% 2,126 2,430 14%
EPS 2.68 2.68 0% 2.52 2.33 -8% 2.18 2.30 5%
Net Profit Margin 51.7% 51.7% 48.6% 48.6% 43.2% 43.0%
Sources: CNS IRIS, Company data
Figure 5: Valuation Table
Current Projects PPA MW Equity MW Scheme cob Location THB/Share
1 Project 1 5.9 5.0 Adder 8 Baht 2010 Thailand 0.24
2 Project 2-6 29.4 18.9 Adder 8 Baht 2011 Thailand 0.95
3 Project 7-9 17.6 10.6 Adder 8 Baht 2012 Thailand 0.58
4 Project 10-12 17.6 17.6 Adder 8 Baht 2013 Thailand 1.14
5 Project 13-16 235 235 Adder 8 Baht 2013 Thailand 1.48
6 Project 17-19 17.6 17.6 Adder 8 Baht 2013 Thailand 1.21
7 Project 20-21 11.8 11.8 Adder 8 Baht 2013 Thailand 0.85
8 Project 22-25 235 235 Adder 8 Baht 2014 Thailand 1.79
9 Project 26 5.9 5.9 Adder 8 Baht 2014 Thailand 0.41
0 Project 27 59 4.4 Adder 8 Baht 2014 Thailand 0.34
1 Project 28-30 17.6 17.6 Adder 8 Baht 2014 Thailand 1.39
12 Project 31 5.9 4.4 Adder 8 Baht 2014 Thailand 0.35
13 Project 32 5.9 5.9 Adder 8 Baht 2014 Thailand 0.46
4 Project 33-34 11.8 8.8 Adder 8 Baht 2014 Thailand 0.73
15 Project 35-36 6.0 53 Adder 8 Baht 2013 Thailand 0.46
16 Tottori Yonago (Solar Farm) - - - 2018 Japan 0.09
Total Current Project 205.9 180.9 12.47
Under Construction/Development PPA MW Equity MW Scheme Location THB/Share
1 Ukujima Mega Solar Project 480.0 86.0 FiT 40 JPY Expected 2023F Nagasaki, Japan 4.05
2 EEC - 300 MW (Phase 1) 300.0 240.0 N.A. Expected 2022F EEC, Thailand 6.33
3 EEC - 200 MW (Phase 2) 200.0 160.0 N.A. Expected 2026F EEC, Thailand 2.44
Total Under Construction/Development 980.0 486.0 12.82
Other Business THB/Share
Solar Roof & Other business 4.56
Debt (1.94)
Total 1185.9 666.9 27.90

Source: Company data, CNS IRIS Division
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Key Data on SPCG

Relative Performance Chart Statement of comprehensive income
SPCG vs SET Index Year-end 31 Dec (THBmn) 2018 2019  2020F 2021F  2022F
Total Revenue 6,046 5,323 5,055 5,049 5,655
1800 26.00 Cost of goods sold 2223 1621 1448 1,586 2,032
1700 2.00 Gross profit 3,706 3,626 3527 3,379 3,535
1600 ‘ SG&A 336 204 340 370 381
1500 16.00 EBIT 3,488 3408 3277 3103 3251
1400 Depreciation & amortization 689 668 680 662 875
1300 11.00 EBITDA 4178 4076 3,956 3,765 4,126
1200 6.00 Share of profit from investments in joint venture - - - - -
1100 Interest expense 503 360 256 171 218
1000 1.00 Pre-tax profit (Ioss) 2,985 3,048 3021 2932 3,033
TITIIR2I22222RSRYTSI]Y Tax 61 37 71 162 264
858555539885 858555853885 Other extraordinary Items - - - - -
ASE=<=3"2H028SE=<=3"502 Yy
. Gn (Ls) from affiliates - - - - B
—SET Index  ——SPCG TB Equity, RHS Minority interests 310 342 335 314 332
Statement of financial position Net profit (loss) 2,614 2,669 2,615 2,455 2,437
As at 31 Dec (THBmn) 2018 2019 2020F 2021F 2022F  Normalised net profit (loss) 2,614 2,669 2,615 2,455 2,437
Cash 129 460 489 1,169 45  EPS (THB) 2.68 2.74 2.68 2.33 2.31
Investment 1,857 2,644 1,851 926 740
Accounts Receivable 1,227 1,025 972 970 1,088 Valuation and ratios
Inventory 906 763 427 555 722 Year-end 31 Dec 2018 2019 2020F 2021F 2022F
Other Current Assets 138 122 129 167 217  Per Share (THB)
Total Current Assets 4,257 5,015 3,868 3,787 2,812 EPS 2.68 2.74 2.68 2.33 2.31
Fixed Assets 17,704 16,100 15,445 23,054 28,794 DPS 1.20 1.22 1.21 1.16 1.27
Other non-current assets 837 789 2,383 2,687 2,772 BVPS 12.56 14.19 15.66 17.32 18.35
Total Assets 22,798 21,903 21,697 29,527 34,378 EV 28.14 26.94 26.57 30.05 34.67
Accounts Payable 545 368 405 405 405  Multiplier (x)
Short-term debt 2,468 1,727 2,237 1,290 694 PER 7.83 7.66 7.82 9.03 9.10
Other Current Liabilities 96 86 94 94 94 P/BV 1.67 1.48 1.34 1.21 1.14
Total Current Liabilities 3,109 2,180 2,736 1,789 1,193  EV/EBITDA 6.56 6.44 6.54 8.43 8.87
LT Loans 5,791 4,095 1,895 7,645 11,995 Dividend yield 5.7% 5.8% 5.8% 5.5% 6.0%
Other Liabilities 16 24 24 24 24 Growth (%
Total Liabilities 8,917 6,299 4,654 9,458 13,212  Revenue growth -1% -12% -5% 0% 12%
Paid-up Capital 974 974 974 1,056 1,056  EBITDA growth 1% -2% -3% -5% 10%
Share Premium 4,045 4,045 4,045 5,763 5,763  Reported net profit growth 4% 2% -2% -6% -1%
Retained Earnings 7,221 8,770 10,208 11,436 12,532 Norm profit growth 4% 2% -2% -6% -1%
Total Equity 13,881 15,604 17,042 20,069 21,166  EPS growth 4% 2% -2% -6% -1%
Minority Interest 1,645 1,787 1,787 1,787 1,787  Profitability Ratio (%)
Total Liabilities and Equity 22,798 21,903 21,697 29,527 34,378  Gross margin 62.5% 69.1%  70.9% 68.1%  63.5%
EBITDA margin 69.1%  76.6%  78.3% 74.6%  73.0%
EBIT margin 57.7% 64.0% 64.8% 61.5% 57.5%
Cashflow statement Net margin 44.1% 50.9% 52.6%  49.4%  43.8%
Year-end 31 Dec (THBmn) 2018 2019 2020F 2021F 2022F ROE 23.3% 20.4% 18.1% 14.9%  13.4%
Net Profit 2,924 3,011 2,950 2,769 2,769 ROA 12.8% 13.5%  13.5% 10.8% 8.7%
Depreciation & amortization 689 668 680 662 875 ROCE 17.7% 17.3%  17.3% 11.2% 9.8%
Net change in working capital & 71 531 625 -52 -175  Asset Utilization (x)
Net operating cash flows 3,684 4,210 4,254 3,379 3,469  Fixed asset turnover 0.27 0.24 0.23 0.17 0.16
Net investing cash flows -802 242 -1,024 -6,032 -6,716  Receivable turnover 4.83 5.12 5.12 5.12 5.12
Debt issue -2,361 -2,443 -1,768 4,732 3,682 Inventory turnover 2.45 2.13 3.39 2.86 2.81
Equity issue 1,085 0 0 0 0  Payable turnover 4.08 4.40 3.58 3.92 5.02
Dividend paid -1,327 -1,319 -1,177 -1,227 -1,340  Liquidity ratio (X
Net financing cash flows -3,098 -4,121 -3,201 3,333 2,123 Current ratio 1.37 2.30 1.41 2.12 2.36
Net cash -217 331 29 680 -1,124  Quick ratio 1.08 1.95 1.26 1.81 1.75
Beginning cash balance 346 129 460 489 1,169 Leverage ratios (x)
Ending cash balance 129 460 489 1,169 45  Liabilities / equity 0.64 0.40 0.27 0.47 0.62
Interest-bearing debt / equity 0.60 0.37 0.24 0.45 0.60
Interest coverage 6.93 9.46 12.80 18.12 14.92
Debt senice coverage 1.21 1.49 2.02 1.59 2.81
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2019 (as 02 November 2020 )

AALAAA

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 oM CNT coL COMAN  CPALL CPF
cPl CPN css DELTA DEMCO DRT DTAC DTC EA EASTW  ECF
EGCO GBX GC GCAP GEL GFPT GGC GPSC GRAMMY ~ GUNKUL  HANA
HARN HMPRO Icc ICHI i ILINK INTUCH IRPC VL JKN JSP
K KBANK KCE KKP KSL KTB KTC KTIS LH LHFG LT
LPN MAKRO MALEE MBK MBKET MC MCOT MFEC MINT MONO MTC
NCH NCL NKI NS NVD NYT OISHI oTo PAP PCSGH PDJ
PG PHOL PIW PLANB PLANET PORT PPS PR9 PREB PRG PRM
PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RATCH
RS s S&J SABINA  SAMART  SAMTEL  SAT sc SCB scc scce
SCN sbc SEAFCO  SEAOIL  SE-ED SELIC SENA SIS SITHAI SNC SORKON
SPALI SPI SPRC sssc STA STEC SV SYNTEC  TASCO TCAP THAI
THANA THANI THCOM THIP THREL TIP TISCO TK TKT T™B TMILL
TNDT TOA TOP TRC TRU TRUE TSC TSR TSTH TTA TTCL
TTW TU TVD VO u UAC wv VGl VIH WACOAL  WAVE
WHA WHAUP WICE WINNER
2s ABM ADB AF AGE AH AHC AIT ALLA ALT AMANAH
AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR  ASK ASN
ASP ATP30 AUCT AYUD B BA BBL BDMS BEC BEM BFIT
BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG CEN CENTEL
CGH CHG CHOTI cHow cl CIMBT COLOR com? CoTTO CRD csc
csp pce DCON DDD DOD EASON ECL EE EPG ERW ESTAR
ETE FLOYD FN FNS FORTH FPI FPT FSMART  FSS FVC GENCO
GJs GL GLOBAL  GULF HPT HTC HYDRO ICN IFs INET INSURE
IRC IRCP I ITD ITEL J JCK JCKH JMART IMT JWD
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