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Forecasts & Valuation

Year to 31 Dec 2023A
Revenue (THBmn) | ?,Tﬁ?
Revenue growth (%) (19)
EBITDA (THBmn) 3,352
EBITDA growth (%) (39)
Profit, norm (THBmn) 1,576
Profit growth,norm (%) 365
Profit, net (THBmn) 1,475
Profit growih, net (%) (51)

EPS, norm (THB) 0.2
EPS growth, norm (%)  (51)
DPS (THB) 0.1
P/E, core (x) 134
P/BV, core (x) 14
ROE (%) 10.5
Dividend yield (%) 2.7
FCF yield (%) 24

2025F 2026F

10,225 11,717

145 146
3637 4,253
47 169
1779 2379
99 337
1779 2379
99 337
02 03
99 337
0.1 0.1
149 8.3
13 12
119 150
50 66
29 22

Source: Company data, K55 estimates

Fig. 1: Worst case scenario assumption

Solar Adder (Expired)
Wind Adder
FIT Solar

Total 25F Eamings Impact
Imphed downside
Total 26F Eamings Impact
Implied downside

Old  New MW
37 22 423
65 31 850
566 22 1004
663
3%
791
33%

Source: Company, KSS



Fig. 2: Projects
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Fig. 3: New Projects from renewable phase 2

Wind projects

Wind Development 1
Wind Development 8
Wind Development 6
Wind Development 3
Total Wind MW

Solar & Solar + ESS
One Energy 5

One Energy 5
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Total MW

Owner
GUNKUL
GUNKUL
GUNKUL
GUNKUL

GUNKUL
GUNKUL
GUNKUL

SCoD

2028
2029
2030
2030

2027
2028
2027

41.6

62.4

7.8
7.8
19.4

Source Company, KSS



