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Disclaimer

The information contained in this presentation is intended solely for your personal reference only. This presentation is not intended to 
provide the basis for any investment decision, nor to substitute your own analysis and investigation, and should not be considered as 
a recommendation to any recipient of this presentation. Some statements made in this presentation are projections and forward-
looking statements, with respect to CKP’s corporate plans, strategies and beliefs and other statements that are not historica l facts 
and are subject to various risks and uncertainties. These statements can be identified by the use of forward-looking terminology such 
as “may”, “will”, “expect”, “anticipate”, “intend”, “estimate”, “continue”, “plan” or other similar words. The statements are based on 
the assumptions and beliefs of CKP’s management in light of the information currently available to CKP. These assumptions involve 
risks and uncertainties which may cause the actual results, performance or achievements to be materially different from any future 
results, performance or achievements expressed or implied by such forward-looking statements. Nothing in this presentation is, or 
should be relied on as a promise or representation of CKP as to the future. 
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Agenda

1. Business Overview

2. 1Q2018 Consolidated Performance & Key Developments

3. Subsidiaries’ Performances

4. Consolidated Financial Position

5. Looking Forward
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CKP’s 1Q2018 Consolidated Performance
Consolidated Financial Performance Unit: Bt mn

Revenue Breakdown

• 1Q18’s revenue and EBITDA improved mainly 
driven by the contribution of BIC2 after its COD in 
June 2017

• NN2’s revenue and EBITDA contributions declined 
as a result of relatively low water level since the 
end of 2017

• NPAT improved mainly from BIC2’s profit 
contribution and improvement in financial cost. 
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Key Developments in 1Q2018

Company Rating 3

Issue Date : 30 March 2018

Issue Rating : A- / Stable (TRIS Rating)

Issue Size : Bt 3,000 mn

Interest Rate : Fixed rate 3.98% p.a.

Tenor : 12 years with early redemption

Interest Payment : Semi-Annual on every 30 March and 30 September

201920182017

SCOD
October 201988.12%

December 2017

91.58%
March 2018

Xayaburi HPP Construction Progress 4

Company Rating : A

Outlook : Stable

Additional 7.5% Shares in XPCL 
Planned Completion by June 2018

2

Nam Ngum 2’s Debenture 1/2018
1

386 386

96
386

482

Before After

Transaction : Acquire 7.5% of XPCL from BEM

Amount : Bt 2,065 mn plus additional 
capital injection obligation of 
approximately up to Bt 399.2 mn

Source of Fund : Debenture issuance

Expected Closing : June 2018

CKP’s Equity MW in XPCL



NN2’s 1Q2018 Performance Hydro
36%

Total Revenue(1) Monthly Electricity Sales and Water Inflow

Tariff Structure Electricity Sales Volume

Unit: Bt mn

Unit: GWh
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Electricity 2017 Electricity 2018
Estimated 2018 Inflow 2017
Inflow 2018

GWh MCMWater level as at end of 1Q2018 = +359.91 m.asl.
Total Inflow for 1Q2018 = 362 MCM
Total Inflow for 1Q2017 = 347 MCM

Components 1Q17 2Q17 3Q17 4Q17 1Q18

PE 413 381 625 411 374

SE - - 25 - -

EE - - - - -

TE - - - 4 -

Account-PE - - - - -

Account-SE - - - - -

Total 413 381 649 414 374

-13.7% YoY

• 1Q18 revenue declined 13.7% YoY mainly due to low water level in the 
reservoir since the end of 2017.

• NN2 adopted conservative water management and electricity production to 
ensure adequate water level for 2018.

(1) SEAN’s Consolidated Financial Statements; (2) Long-term exchange rate assumption is 1 US$ = 34 Baht 6

Year

PE Tariff SE Tariff EE Tariff

US$/
kWh

Bt/
kWh

Total Bt
equivalent(2)/ 

kWh

Bt/
kWh

Bt/
kWh

2011-2012
(IOD Period)

0.02475 0.963 1.805 1.253 1.060

2013-2018
(First 6 years from COD)

0.02475 0.965 1.807 1.255 1.062

2019 Onward 0.02668 1.041 1.948 1.353 1.145
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BIC’s 1Q2018 Performance

Total Revenue Monthly Electricity and Steam Production

Electricity and Steam Sale Volume

Unit: Bt mn

Unit: GWh/Tons

+104.1% YoY

• 1Q18 revenue increased 104.1% YoY, driven by COD of BIC2 at the end 
of 2Q17. 
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EGAT 148 165 322 325 324

IUs 34 37 41 46 47

Total (GWh) 182 201 363 370 371

Steam (Tons) 25,335 26,773 26,889 25,649 24,642

Avg. gas price 
(Bt/MMBTU)

232 240 238 231 237
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Cogen
61%

543
607

1,071 1,094 1,1071

1

0
4 3

544
608
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1,098 1,110
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Revenue from Sales of Electricity and Steam Other Income



Solar 
2%

BKC’s 1Q2018 Performance

Total Revenue Monthly Electricity Production and IrradiationUnit: Bt mn

Electricity Sales Volume Unit: GWh

• 1Q18 revenue declined 8.2% YoY primarily from the lower irradiation 
compared to the same period last year.

• Ft remained negative during 1Q18
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PEA (GWh) 3.43 3.25 3.06 2.97 3.12

Avg. Ft (Bt/kWh) (0.44) (0.32) (0.33) (0.30) (0.32)
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Consolidated Financial Position 

Financial Position

Leverage Ratios

Long-term Loan(2) Unit: Bt mnUnit: Bt mn

(1) D/E calculated from Total Liabilities divided by Total Shareholders’ Equity; (2) Loan outstanding before transaction costs; (3) Included long-term loan in US$ of 67 mn
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Fixed-Float Rate Loan Proportion

USD-Baht Loan Proportion

Baht 
Loan, 
81% 

USD 
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19% 

Fixed 
Rate, 
37% 
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63% 

As at 4Q17

Fixed 
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49% 
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Baht 
Loan, 
93% 

USD 
Loan, 

7% 

As at 1Q18

As at 4Q17 As at 1Q18

25,414 26,104
31,812 30,506 30,659 30,811

24,209 22,574
21,908 28,030 28,428 27,934

859 649
846

769 1,375 1,265
50,482 49,327

54,567
59,305 60,462 60,010

2013 2014 2015 2016 2017 1Q18

Total Equity IBD Other Liabilities

0.99x 0.89x
0.72x

0.94x 0.97x 0.95x

0.81x 0.72x
0.53x

0.67x 0.74x 0.73x

2013 2014 2015 2016 2017 1Q18

D/E Ratio Net IBD/E Ratio

4.53% 4.54% 4.53%

4.20% 4.13%

1Q17 2Q17 3Q17 4Q17 1Q18

Cost of Debt

CKP’s Debentures Covenant: Net IBD/E not exceeding 3.00x

NN2 Bt 6 bn
debentures 

issuance

NN2 Bt 3 bn
debentures issuance
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Looking Forward

CK Power’s Project Pipeline & Key Targets

2012 - 2014
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• NN2(1) 615 MW

• BIC1(1) 118 MW

• BIC2(2) 120 MW

• BKC 8 MW

• CRS(1) 8 MW

• NRS 6 MW 

2015-2017

• 30% acquisition of XPCL

• COD of BIC2 120 MW

2018

Key Activities

• 7.5% acquisition of XPCL from 
BEM

• Bt2.5bn new debentures

• Bt4.0bn debentures 
refinancing

• UOP of XPCL

• New solar projects

o 6 MW / Bt250mn 

investment

Other Potential Projects

• New hydro 1,000-1,500 MW

2020 - 2025

Key Focuses

• Cross-border hydro 
projects in Lao PDR and 
Myanmar

• Thermal & renewable 
projects in Thailand

2019

• COD of XPCL  1,285 MW

• COD of solar 6 MW

(1) NN2, BIC1 and CRS COD in 2013; (2) BIC2 COD in 2017



Contact

Thank You
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Investor Relations Department

+66 (0) 2 691 9720 # 2035

ir@ckpower.co.th

www.ckpower.co.th


