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Financial Highlights

Year End: 2020A 2021A 2022A 2023F 2024F
- =N Sales(Bt mn) 43,974 46,546 62,395 79,128 79,075
= f EBITDA(Bt mn) 13,003 12,392 8,826 14,860 15,828
Net Profit (Bt mn) 2,175 2,276 -1,244 2,201 2,776
Normalized Net 2,617 2,440 375 2,201 2,776
Profit
EPS (Bt) 1.00 0.94 0.14 0.84 1.06
EV/EBITDA (x) 20.4 22.3 33.0 21.2 21.0
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BGRIM Quarterly Result

Quarterly Breakdown (Bt mn) 2022 2023F %YoY
Revenue 12,903 14,758 14,676 18,383 14,579 15,750 6.7% 8.0% 62,395 79,128 34.1%
COGS -11,265 -13,458 -12,983 -16,723 -12,9083 -13,401 (0.4%) 3.9% -56,067 -67,417  48.1%
Gross profit 1,639 1,300 1,693 1,660 1,676 2,349 80.7%  40.2% 6,329 11,711 (27.1%)
SG&A -439 -383 -453 -461 -560 -537  402%  (4.1%) -1,857 -3,042 11.0%
Other incomes 47 48 45 375 212 183 279.7% (13.8%) 680 388 193.1%
Other expenses 74 0 0 -213 -1,184 0 -1,397 -137

EBITDA 2,560 2,172 2,516 2,656 2,207 3,273 50.6%  48.3% 9,552 14,860 (22.9%)
Depreciation & Amortization -1,240 -1,207 -1,231 -1,296 -2,063 -1,278 -5,797 -5,797

EBIT 1,320 965 1,285 1,360 144 1,995 106.6% 1286.1% 3,755 9,062 (48.2%)
Interest Expense -784 -860 -1,670 -2,178 -70 -1,064  23.7% 1426.2% -5,766 -5060  34.3%
EBT 536 106 -385 -818 74 931 782.4% 1154.5% -1,023 4,002 (134.6%)
Tax -6 -29 -2 -116 190 -62 44 -310

Minority -297 -67 -44 121 -356 -409 -346 -1,492

FX gain (loss) 27 14 237 283 -453 -61 (537.4%) (86.6%) 81 0 (89.3%)
Net Profit 260 23 -193 -529 -545 399 1611.9% (173.2%) -1,244 2,201 (154.7%)
Unrealised Fx gain (loss) -36 -8 541 830 -523 -67 840 0

Adjusted unrealised minority interest/other income -12 18 -201 -275 1,237 47 779 0
Normalised Net Profit 212 34 147 25 169 379 1023.3% 123.8% 375 2,201 (84.6%)
EPS (Bt) 0.10 0.01 -0.07 -0.20 -0.21 0.15 1611.9% 173.2% -0.48 0.84 (154.7%)
Normalized EPS (Bt) 0.08 0.01 0.06 0.01 0.06 0.15 1023.3% 123.8% 0.14 0.84 (84.6%)
Key ratios

Gross margin 12.7% 8.8% 11.5% 9.0% 11.5% 14.9% 10.1% 14.8%
SG&A/Sales 3.4% 2.6% 3.1% 2.5% 3.8% 3.4% 3.0% 3.8%

EBITDA margin 19.8% 14.7% 17.1% 14.5% 15.1% 20.8% 15.3% 18.8%

EBIT margin 10.2% 6.5% 8.8% 7.4% 1.0% 12.7% 6.0% 11.5%
Effective tax rate 1.1% 27.2%  (0.5%) (14.1%) (256.2%) 6.7% 4.3% 7.7%

Net margin 2.0% 02%  (1.3%) (2.9%) (3.7%) 2.5% (2.0%) 2.8%
Normalised Net margin 1.6% 0.2% 1.0% 0.1% 1.2% 2.4% 0.6% 2.8%

Source: Trinity Research and Company Data
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B.GRIMM POWER PUBLIC COMPANY LIMITED (BGRIM)

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 43,974 46,546 62,395 79,128 79,075
Cost of good sold (34,753) (37,861) (56,067) (67,417) (66,423)
Gross Profit 9,222 8,685 6,329 11,711 12,652
SG&A (2,039) (1,673) (1,857) (3,042) (3,143)
Other expenses (96) (74) (1,397) (137) (143)
Other Income 422 315 680 530 664
EBIT 7,509 7,253 3,755 9,062 10,031
Depreciation & Amortization (5,494) (5,139) (5,070) (5,797) (5,797)
EBITDA 13,003 12,392 8,826 14,860 15,828
Financial Costs (3,186) (4,293) (4,778) (5,060) (5,486)
Pretax Profit 4,322 2,959 (1,023) 4,002 4,545
Tax (233) (298) 44 (310) (351)
Net Profit before minority 4,089 2,661 (979) 3,693 4,193
Minority Interest and Fx gain (1,915) (385) (265) (1,492) (1,417)
Reported Net Profit 2,175 2,276 (1,244) 2,201 2,776
Extraordinary items 443 164 1,619 0 0
Normallized Net Profit 2,617 2,440 375 2,201 2,776
EPS (Bt) 1.00 0.94 0.14 0.84 1.06

Norm EPS (Bt) 1.23 1.15 0.18 1.04 1.31

Financial Position

Year End Dec (Btm) 2020F 2021A 2022A 2023F 2024F
Cash in hand & at Banks 19,110 25,707 28,907 14,267 7,694
ST investment 882 1,339 1,852 1,852 1,852
Accounts receivable -net 6,818 8,983 9,254 9,852 9,707
Inventories 1,033 971 833 1,842 1,815
Other current assets 2,035 4,059 7,959 12,670 19,237

Total Current Assets 29,879 41,058 48,803 40,483 40,305

Investments

Property, Plant & Equipment 80,300 84,804 94,071 95,491 100,292

Others 20,517 23,335 27,776 43,007 52,788

Total Assets 130,696 149,198 170,651 178,981 193,385
Loans and O/D from banks 15,080 792 414 20,414 41,414
Account payable-trade 5,641 5,691 8,005 8,234 8,113
Current portion 1 yr L/T loans 5,705 5,702 10,616 10,616 10,616
Other current liabilities 567 538 589 553 354

Total Current Liabilities 26,993 12,724 19,624 39,817 60,497

Long-term liabilities 58,361 90,347 105,081 94,054 84,383

Other non-current liabilities 6,038 5,311 3,778 1,379 3,099

Total Liabilities 91,392 108,382 128,483 135,250 147,979
Paid-up share capital 5,214 5,214 5,214 5,214 5,214
Premium on share capital 9,644 9,644 9,644 9,644 9,644
Retained earnings 7,068 7,771 5,373 6,936 8,611
Other 5,544 6,842 9,497 9,497 9,497

Total Equity before MI 27,470 29,471 29,728 31,291 32,966

Minority Interest 11,834 11,344 12,440 12,440 12,440

Total Equity 39,304 40,816 42,168 43,731 45,406

Total Liabilities & Equity 130,696 149,198 170,651 178,981 193,385
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B.GRIMM POWER PUBLIC COMPANY LIMITED (BGRIM)

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Net profit 2,617 2,440 376 2,201 2,776
Depreciation 5,494 5,139 5,070 5,070 5,070
Non-cash items 5,106 5,254 5,847 5,847 5,847
Chg in w orking capital (5,994) (2,840) (1,647) (4,957) 203
CF from Operating 7,223 9,993 9,646 8,162 13,896
PPE (15,336) (10,378) (11,715) (9,840) (10,598)
Other Assets (1,302) (4,948) (6,339) (6,339) (6,339)
CF from Investment (16,639) (15,326) (18,054) (16,179) (16,938)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 12,913 17,757 18,614 (2,055) 1,658
Dividend (1,690) (1,748) (1,072) (638) (1,101)
Other financing activities (3,461) (4,199) (4,090) (4,090) (4,090)
CF from Financing 7,762 11,809 13,452 (6,782) (3,533)
Inc.(Dec.) in cash (1,865) 6,430 4,606 (14,800) (6,574)
Beginning cash 19,896 18,031 24,461 29,067 14,267
Ending cash 18,031 24,461 29,067 14,267 7,694
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Per Share (Bt)

EPS 1.00 0.94 0.14 0.84 1.06
DPS 0.37 0.45 0.30 0.52 0.65
BV 18.48 19.19 19.83 20.56 21.35
Liquidity Ratio (x)

Current Ratio 1.1 3.23 2.49 0.91 0.50
Quick Ratio 1.07 3.15 2.44 0.87 0.47
Profitability Ratio (%)

Gross Margin 21.0% 18.7% 10.1% 14.8% 16.0%
EBITDA Margin 29.6% 26.6% 14.1% 17.9% 19.1%
EBIT Margin 17.1% 15.6% 6.0% 11.5% 12.7%
Net Margin 6.0% 5.2% 0.6% 2.8% 3.5%
ROE 6.7% 6.1% 0.9% 5.1% 6.2%
Effective Tax Rate (%) 5.4% 10.1% 4.3% 7.7% 7.7%
Efficiency Ratio

ROA 2.1% 1.7% 0.2% 1.3% 1.7%
ROFA 2.6% 2.3% 0.3% 1.6% 1.8%
Leverage Ratio (x)

Interest Bearing Debt to Equity 2.01 2.37 2.75 2.86 3.00
Net Debt to Equity 1.50 1.71 2.02 249 2.79
Growth

Sales Grow th 0.5% 5.8% 34.1% 26.8% -0.1%
EBITDA Grow th 55.4% -4.7% -28.8% 60.1% 6.9%
Net Profit Grow th 21.1% -6.8% -84.6% 487.0% 26.1%
EPS Grow th 14.4% 4.6% -154.7% -276.9% 26.1%
Valuation

PER (x) 39.3 42.2 274.6 46.8 3741
P/BV (x) 5.2 5.0 4.9 47 45
EV/EBITDA (x) 20.4 223 33.0 21.2 21.0
Dividend Yield (%) 0.9% 1.1% 0.8% 1.3% 1.7%
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Corporate Governance Report Rating
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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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