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VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,607
Par Value (Bt) 2.00
Market Capitalization (Btm) 33,368
Estimated Free Float (%) 31.6%
Foreign Shareholders (Actual / Limit) (%) 36.8% / 49.0%
YTD Avg Daily Tumover (Btm) 126
YTD Turnover Ratio (%) %
Statistical Beta (Raw / Adjusted) 1.63/1.21
Constituent SET100 / SET100FF / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 61.97
Moody's na.
MSCI BBB
Refinitiv 50.65
S&P 84.00
MAJOR SHAREHOLDERS as of 27 Aug 25

33.73%
23.83%
9.05%
4.30%
1.63%
1.63%
1.12%
1.09%
0.54%

B. Grimm Power (Singapore) Pte. Ltd.
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LGT Bank (Singapore) LTD

FORECASTS & VALUATION Consolidated

Year End 2023A  2024A 2025F  2026F
Sales (Btm) 57115 55853 57,958 59,673
Total Revenue (Btm) 57,787 57,023 59,058 60,823
EBITDA (Btm) 13,321 13,723 13549 14,056
Core Profit (Btm) 2104 2227 1845 1,889
Net Profit (Btm) 1885 1557 1845 1889
Core EPS (BY) 081 085 071 072
Core EPS Growth (%) 461.1%  58% -17.1%  2.3%
DPS (BY) 03 043 035 036
PIE (Core) (x) 159 150 181 177
DIP (%) 28%  34%  28%  2.8%
BV (BY) 852 774 171 194
PIB (x) 150 165 166 161
EV/EBITDA (x) 964 1057 1151 1212
ROE (%) 56%  42%  51%  5.2%

Source : Company, SETSMART, LHSEC Estimates
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BGRIM

Financial Highlights Unit : Bim

Quarterly 4Q24A 1Q25A 2Q25A  3Q25A  4Q25F %QoQ  %YoY
Sales 13,358 13,705 15,068 13,351 13,268 -1% -1%
Gross profit 2,513 2,495 2,388 2,578 2,760 % 10%
SG&A (774) (577) (665) (572) (930) 62% -20%
Share of profit (206) 162 276 (169) (50) 70% 76%
Extra items 459 (95) (468) 107 (30) -128%  -107%
Non-controlling interests (182) (382) (409) (357) (350) 2% -93%
Core profit 328 749 475 414 508 23% 55%
Net profit 787 654 7 521 478 -8% -39%
Key Drivers

Electricity sales : EGAT (GWh) 2,458 2,446 2,580 2,544 2,507 1% 2%
Electricity sales : IlUs (GWh) 794 806 842 865 818 5% 3%
Steam sales : IUs (Ton) 232,879 255,051 244,966 243,284 221,235 9% 5%
Ft (Bt/kwh) 03972 03672 0.2539  0.1839  0.1572 -15% -60%
Electricity price : Retail (Bt/kWh) 4.18 4.15 4.03 3.96 3.94 -1% 6%
Electricity price : SPP (Bt/kWh) 3.82 3.80 3.67 3.59 3.59 0% 6%
Discount (Bt/kWh) (0.36) (0.35) (0.36) (0.37) (0.35) 7% 3%
Electricity price : EGAT (BtkWh) 3.47 3.67 3.88 3.33 3.26 2% 6%
Gas cost : SPP (BMMBTU) 313 334 370 299 290 -3% 7%
Cost of sales : Natural gas 7,870 8,407 9,794 7,860 7,475 5% 5%
Revenue : SPP (Electricity & steam) 11,791 12,305 13,409 11,808 11,326 4% 4%
Margin : SPP 3,921 3,898 3,615 3,948 3,851 2% 2%
% Margin : SPP 333%  3T7%  27.0%  334%  34.0% 0.6% 0.7%
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BGRIM BGRIM

Statement of Comprehensive Income Unit:Btm  Statement of Comprehensive Income Unit : Btm
Yearly 20237 2024A 2025 2026F  2027F  Quarterly 3Q24A  4Q24A 1Q25A  2Q25A  3Q25A
Sales and services income 57115 55853 57,958 59673 61554 Sales and services income 14679 13,358 13,705 15,068 13,351

Gross profit 10189 10606 10327 10,557 10,905 Gross profit 2810 2513 2495 2388 2,578

Total Revenues 10861 11,776 11427 11,707 12,055 Total Revenues 3152 2,811 2742 2713 2,848

SG&A (2285)  (2557)  (2626)  (2700)  (2777)  SG&A (650) (774) (577) (665) (572)
Share of profit: associates & JVis 93 40 150 390 550 Share of profit : associates & JVs 236 (206) 162 276 (169)
Operating profit 8,669 9,260 8,951 9,397 9,828 Operating profit 2,739 1,831 2,328 2,323 2,107

Finance costs (4845)  (5107) (52200  (5516)  (5649)  Finance costs (1,289) (1,211) (1,252 (1,233) (1,238)
Core profit before taxes 3,824 4152 3131 3,881 4,180 Core profit before taxes 1,449 561 1,075 1,090 869

Extra items (FX & Derivatives) 149 (586) - - - Extra items (FX & Derivatives) (127) 385 50 (450) 198

Profit before income taxes 3973 3,567 3731 3,881 4180 Profit before income taxes 1,322 946 1,125 641 1,067

Income taxes (288) (39) (336) (421) (460)  Income taxes (276) 23 (89) (225) (188)
Net Profit 1,885 1,551 1,845 1,889 2,139 Net Profit 163 787 654 7 521

Core Profit 2104 2,221 1,845 1,889 2139 Core Profit 808 328 749 475 414
EBITDA 13321 13747 13549 14056 14,601 EBITDA 3,841 2909 3478 3359 3311

EPS (BY) 0.72 060 0.71 072 082 EPS (Bt) 0.06 0.30 0.25 0.00 0.20

Statement of Financial Position Unit: Btm Statement of Financial Position Unit : Btm
Year End 2023A  2024A 2025 2026F  2027F  Quarterly 3Q24A  4Q24A  1Q25A  2Q025A  3Q25A
Total current assets 53,721 46426 47,931 45897 43,038 Tofal current assets 46,472 46426 48,165 45019 44,429

Total assets 177,036 180901 194299 207,328 219,604 Total assets 175420 180,901 183,515 180,501 180,772

Total current liabilities 17483 514 27223 277242 27,261 Total current liabilities 20173 31514 34332 28122 29,921

Total liabilities 124334 129229 142,006 153,094 163,185 Total liabilities 124220 129,229 131,518 129,777 130,751

Issued and paid-up share capital 5214 5214 5214 5214 5214 Issued and paid-up share capital 5,214 5,214 5,214 5214 5214

Total shareholders' equity 52,703 51672 52293 54234 56419 Total shareholders' equity 51,200 51,672 51,997 50,725 50,021

Cash Flow Statement Unit:Btm  Cash Flow Statement Unit : Btm
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 3Q24A  4Q24A  1Q25A  2025A  3Q25A
Net profit before income tax 3973 3,567 313 3,881 4180 Net profit before income tax 1,322 946 1,125 641 1,067

Net cash from operating activities 13,754 7443 13510 13899 14,220 Net cash from operating activities 292 a9 5,060 3,680 4,617

Net cash from investing activities (11,420)  (15,678)  (16,721)  (19,960)  (19,960) Net cash from investing activities (5,039) (2,874) (1,698) (2,168)  (2,492)
Net cash from financing activities (3,098  (1,349) 5311 3931 2,776 Net cash from financing activities 1,285 2,599 (T00)  (4,744) (439)
Net increase (decrease) in cash (764)  (9583) 2100  (2130) (2964  Netincrease (decrease) in cash (3,462) 216 2662  (3233) 1,687

Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 3Q24A  4Q24A  1Q25A  2Q25A  3Q25A
Sales growth -8.5% -2.2% 38% 30% 32%  Sales growth 11.0% 08%  -32%  104%  -9.0%
Gross profit growth 106.6% 41% -2.6% 22% 33%  Gross profit growth 4.2% 13%  22% -126%  -8.2%
SG&A growth 214%  11.9% 21% 28% 28%  SG8A growth 13.7% 9.5% 9.9% 95%  -11.9%
Share of profit growth Share of profit growth 764.7% -3904% 888.3% 804.6% -171.6%
EBITDA growth 46.7% 3.2% -14% 3% 39%  EBITDA growth 121%  -10.0% 22%  -59%  -138%
Core profit growth 461.1% 58%  -17.2% 24%  132%  Core profit growth 27% -146%  516% -204%  -48.8%
Net profit growth -2515%  -174% 18.5% 24%  132% Net profit growth 527%  699%  727%  -97.0% 220.1%
Gross profit margin 17.8% 19.0% 17.8% 17.7% 17.7% Gross profit margin 191%  188%  182%  158%  19.3%
EBITDA margin 20%  241%  29%  230%  231%  EBITDA margin 252%  216%  246%  214%  24.6%
Core profit margin 36% 3.9% 31% 31% 34% Core profit margin 5.3% 2.4% 5.3% 3.0% 3.1%
Net profit margin 32% 2.8% 31% 31% 34% Net profit margin 1.1% 5.7% 4.6% 0.0% 3.8%
BV (BY) 8.52 .74 780 8.11 849 BV (Bt) 7.65 7.74 .17 7.28 6.92

ROE 56% 4.2% 51% 52% 57%  ROE 1.8% 8.8% 7.2% 0.1% 6.1%
ROA 1.1% 0.9% 1.0% 0.9% 10%  ROA 0.4% 1.8% 1.4% 0.0% 1.2%

Source : Company, LHSEC Estimates

Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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