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Year End: 2019A 2020A 2021A 2022F 2023F

Sales(Bt mn) 6,196 7,898 12,884 18,700 22,542

EBITDA(Bt mn) 396 394 954 1,838 2,101

Net Profit (Bt mn) 276 229 640 1,269 1,433

EPS (Bt) 0.29 0.24 0.66 1.31 1.48

T EV/EBITDA (x) 15.71 16.38 8.05 3.92 3.23
{AUN:GULTNSIASA : 055680 PER(x) 14.71 17.74 6.34 3.20 2.83
E-mail: ekkarin@trinitythai.com PBV(x) 2.24 2.18 1.65 1.17 0.88
DPS(Bt) 0.03 0.14 0.10 0.26 0.30

Div Yield (%) 1% 3% 2% 6% 7%

ROE (%) 15% 12% 26% 36% 31%

Source: Company Data, Trinity Research
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ASIAGREEN ENERGY PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q21 2Q21 1Q22 2Q22 3Q22 2021A 2022F
Revenues

Sales 2,846.7 2,960.8 3,549.4 3,526.7 3,714.0 4,553.7 5,235.5 15% 48% 12,884 18,700 45.1%
COGS (2,502.3) (2,766.4) (3,147.3) (2,895.2) (3,102.6) (3,874.5) (4,554.9) -11,311 -16,096

Gross margin 344.4 1944 4021 631.5 611.4 679.2 680.6 0% 69% 1,572 2,604 65.6%
General administrative expenses (174.5) (204.0) (185.0) (242.9) (187.7) (236.5) (272.2) -15% -47% -806 -972  20.6%
EBITDA 204.5 37.5 222.2 484.1 472.7 492.8 458.4 7% 106% 948.3 1,832.6 93.2%
Depreciation & Amortization (34.6) (47.2) (5.1) (95.5) (49.1) (50.2) (50.0) -182 -201

EBIT 169.9 (9.6) 2174 388.6 423.7 4427 4084 -8% 88% 766 1,632 113.1%
Interest income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0

Interest expense (11.3) (16.1) (183) (25.2) (11.0) (34.7) (35.0) -71 -127

Other income (expenses) 9.5 28 20 61.7 3.0 25 3.0 76 75

Pretax profit 168.1 (22.9)  200.8 425.0 415.7 410.5 376.4 -8% 87% 771 1,580 105.0%
Tax (27.5) 2.8 (39.5) (86.2) (87.8) (87.9) (75.3) -150 -316

Net Profit before equity sharing 140.6 (20.1) 161.3 338.9 327.9 322.7 301.1 7% 87% 621 1,264 103.7%
Equity sharing 0.3 0.1 (0.6) 54 (5.9) (2.3) (2.3) 0% -252% 5 5

Net Profit before minority 140.9 (20.0) 160.6 344.2 322.0 320.4 298.8 7% 86% 626 1,269 102.8%
Less Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0
Extraordinary Loss (Hedging) (19.3) 211 6.9 5.7 11.2 (5.3) 5.0 14 0
Extraordinary items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0
Impairment Loss on asset 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0 0
Reported Net Profit 121.6 1.1 167.6 349.9 333.1 315.0 303.8 -4% 81% 640.3 1,269.2 98.2%
Gross margin with depreciation (%) 12.1% 6.6% 113% 179% 165% 149% 13.0% 122% 13.9%
EBITDA margin (%) 7.2% 1.3% 6.3% 13.7% 127% 10.8% 8.8% 74%  9.8%

EBIT margin (%) 6.0%  -0.3% 6.1% 11.0% 11.4% 9.7% 7.8% 59% 8.7%

Net profit margin before extra items (%) 5.0% -0.7% 4.5% 9.8% 8.7% 7.0% 5.7% 49%  6.8%

Net profit margin (%) 4.3% 0.0% 4.7% 9.9% 9.0% 6.9% 5.8% 50% 6.8%

Source: Trinity Research

Figure 2: PBV Band Figure 3: PER Band
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Figure 4: Company Structure

Asia Green Energy Public Company Limited
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Figure 5: Coal Business Revenues Breakdown
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Figure 6: Logistic Business Revenues
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Figure 7: Thailand Coal Import
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ASIA GREEN ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 6,196 7,898 12,884 18,700 22,542
Cost of good sold (5,305) (6,859) (11,129)  (15,895)  (19,273)
Gross Profit 891 1,039 1,755 2,805 3,269
SG&A (495) (643) (806) (972) (1,172)
EBITDA 396 394 954 1,838 2,101
Depreciation & Amortization (84) (142) (182) (201) (211)
EBIT 312 252 771 1,637 1,891
Equity Shares (1) (2) 5 5 5
Financial Costs (48) (46) (71) (127) (149)
Other Income 13 34 76 75 75
Other Expenses 0 0 0 0 0
Pretax Profit 277 240 776 1,585 1,817
Tax (27) (31) (150) (316) (384)
Net Profit before minority 250 209 626 1,269 1,433
Minority Interest 0 0 0 0 0
Net Profit before Extra. 250 209 626 1,269 1,433
Impairment loss on assets 0 0 0 0 0
Extraordinary items 26 20 14 0 0
Reported Net Profit 276 229 640 1,269 1,433
EPS (Bt) 0.29 0.24 0.66 1.31 1.48
Core (EPS) 0.26 0.22 0.65 1.31 1.48
Statements of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Cash in hand & at banks 264 257 60 626 1,143
Short term investment 0 0 0 0 0
Accounts receivable -net 1,046 1,903 2,049 3,074 3,706
Inventories 1,505 959 2,751 3,048 3,696
Other current assets 41 37 127 184 222
Total Current Assets 2,856 3,157 4,987 6,932 8,766
Investments 173 283 369 400 432
Property, Plant & Equipment 1,668 1,664 1,675 1,505 1,324
Good will 0 0 0 0 0
Intangible assets 0 265 518 514 510
Deferred tax assets 15 14 7 7 7
Others 20 29 25 25 25
Total Assets 4,732 5,411 7,582 9,383 11,064
Loans and O/D from banks 1,791 1,879 1,879 2,067 2,273
Account payable-trade 462 832 1,258 1,960 2,376
Current portion 1 yr L/T loans 134 184 251 226 203
Other current liabilities 13 38 125 127 130
Total Current Liabilities 2,400 2,933 3,513 4,380 4,983
Long-term debt 498 591 1,549 1,471 1,398
Other 18 22 37 34 38
Total Liabilities 2,916 3,546 5,099 5,884 6,419
Paid-up share capital 483 483 483 483 483
Premium on share capital 483 483 483 483 483
Legal reserve 48 48 48 48 48
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 799 847 1,411 2,427 3,573
Others 0 2 34 34 34
Total Equity before Ml 1,815 1,864 2,461 3,476 4,623
Minority Interest 1 1 22 22 22
Total Equity 1,816 1,865 2,483 3,499 4,645
Total Liabilities & Equity 4,732 5,411 7,582 9,383 11,064

2019A 2020A 2021A 2022F 2023F

Assumption

Volume (Mil Ton) 2.82 4.40 5.11 4.40 5.10
Margin 13% 11% 12% 14% 14%
Avg New Castle (USD/Ton) 78.09 60.98 141.79 315.00 300.00
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ASIA GREEN ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 351 306 862 1,712 1,966
Depreciation 84 142 182 201 211
Chg in w orking capital (27) (31) (150) (316) (384)
Tax paid (26) (20) (14) 0 0
Other operating activities 420 83 (1,506) (673) (896)
CF from Operating 803 479 (627) 923 896
Capital expenditure (268) (402) (448) (26) (26)
Change in investments (71) (109) (79) (31) (31)
Other investing activities 0 0 0 0 0
CF from Investment (339) (512) (526) (57) (57)
Capital Increase 33 (0) 0 0 0
Debt Financing (311) 231 1,024 85 111
Dividend (incl. tax) (34) (174) (97) (254) (287)
Other financing activities (26) (31) 29 (132) (146)
CF from Financing (337) 26 956 (300) (322)
Change in Cash 127 (6) (197) 566 517
Beginning Cash 137 264 257 60 626
Ending Cash 264 257 60 626 1,143
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 0.29 0.24 0.66 1.31 1.48
DPS 0.03 0.14 0.10 0.26 0.30
BV 1.88 1.93 2.55 3.60 4.78
CF 0.83 0.50 -0.65 0.95 0.93

Liquidity Ratio (x)

Current Ratio 1.19 1.08 1.42 1.58 1.76
Quick Ratio 0.56 0.75 0.64 0.89 1.02
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.0% 11.4% 12.2% 13.9% 13.6%
EBITDA Margin 6.4% 5.0% 7.4% 9.8% 9.3%
EBIT Margin 5.0% 3.2% 6.0% 8.8% 8.4%
Net Margin 4.5% 2.9% 5.0% 6.8% 6.4%
ROE 15.2% 12.3% 25.8% 36.3% 30.9%
Efficiency Ratio

ROA 5.8% 4.2% 8.4% 13.5% 13.0%
ROFA 16.5% 13.8% 38.2% 84.4% 108.2%
Leverage Ratio (x)

Debt to Equity 1.34 1.42 1.49 1.08 0.84
Net Debt to Equity 1.19 1.29 1.47 0.90 0.59
Interest Coverage Ratio 6.47 5.45 10.87 12.92 12.70
Growth

Sales Grow th -21.57% 27.46% 63.13% 45.15% 20.55%
EBITDA Grow th 75.64% -0.42% 141.82% 92.72% 14.36%
Net Profit Grow th 110.08% -17.06% 179.72% 98.23% 12.91%
EPS Grow th 96.95% -17.06% 179.72% 98.23% 12.91%
Valuation

PER (x) 14.71 17.74 6.34 3.20 2.83
P/IBV (x) 2.24 2.18 1.65 1.17 0.88
EV/EBITDA (x) 15.71 16.38 8.05 3.92 3.23
P/CF (x) 5.06 8.47 -6.48 4.40 4.53
Dividend Yield (%) 0.83% 3.33% 2.38% 6.25% 7.06%
Dividend Payout Ratio (%) 12% 59% 15% 20% 20%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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