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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 historical 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. 1Q19 Consolidated Performance 

2. Key Developments

3. Subsidiaries’ Performances

4. Consolidated Financial Position

5. Looking Forward
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1Q19 Consolidated Performance

Revenue Breakdown

Consolidated Financial Performance HighlightsUnit: Bt mn

REVENUE

EBITDA

NPAT

EBITDA 
Margin

NPAT 
Margin

+32.2% YoY

+56.0% YoY

+1,013.8% YoY

Unit: Bt mn

1Q19

2,417
Bt mn

1Q18

1,829
Bt mn

• Revenue growth was driven mainly by the increase of 
electricity sales from: 

• NN2 due to higher beginning water level, stronger 
water inflow and 7.8% increase in tariff compared 
to 1Q18 and;

• BIC due to increased demand from industrial 
customers.

• NN2 has fully repaid its long-term loan from financial 
institution using proceeds from debentures. One-time 
recognitions from this transaction are:

o Gain on foreign exchange: Bt +19.0mn
o Deferred financial fees: Bt -56.7mn
o Non-controlling interest portion: Bt +21.9mn
o Net impact to NPAT Bt -15.8mn

* Excluded one-time items

49.8%*

6.4%*
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Key Developments from 1Q19 to Date

201920182017

SCOD
4Q 201988.12%

Dec 2017

98.78%
Mar 2019

1

As at 29 March 2019

0%

39%

93%

97%

95%

100%

Khlong Preng (2.66 MW)

Krathumban (0.51 MW)

Phuttamonthon Sai 5 (0.97 MW)

Banglen (0.97 MW)

Mahachai (0.72 MW)

Phachi (0.89 MW)

Xayaburi HPP Construction 
Progress

5.33% Additional Shares of SEAN
Planned Completion by June 2018

258 258

25
258 283

Before After

Transaction : Acquire 5.33% of 
SEAN from 
PT Holdings Limited

Amount : Bt 681.5 mn

Expected Closing : By June 2019

CKP’s Equity MW in NN2

2

3

4

Commenced UOP of First Generator Unit on 4 April 2019 

Progress on New Investment in 
Solar Projects

NN2’s Full Repayment of 
Loan from Financial Institution

4.53%

4.20% 4.13%
3.99% 3.97%

4.07%

3.55%

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19

NN2 Bt 6 bn
debentures issuance

NN2 Bt 3 bn
debentures issuance

CKP Bt 6.5 bn
debentures issuance

NN2 Bt 6 bn
debentures issuance



NN2’s 1Q19 Performance Hydro
43%

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

Total Revenue(1) Monthly Electricity Sales and Water Inflow

Tariff Structure Electricity Sales Volume

Unit: Bt mn

Unit: GWh

Components 1Q18 2Q18 3Q18 4Q18 1Q19

PE 374 390 706 510 549

SE - - 90 40 -

EE - - 344 - -

TE - 0 - 1 4

Account-PE - - - - -

Account-SE - - - - -

Total 374 390 1,140 551 553

+58.9% YoY

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

650 686

1,656

957 1,033
3 3 

3 

4 3 
652 689 

1,659 

961 1,037 

1Q18 2Q18 3Q18 4Q18 1Q19

Revenue from Sales of Electricity Other Income

1Q19 revenue increased from the same period last year, driven by:
• Higher beginning water level in the reservoir 
• Increased water inflow during the quarter
• Increased electricity tariff by 7.8% according to PPA
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Electricity 2018 Electricity 2019
Inflow 2018 Inflow 2019

GWh MCM
End of Mar 2019 Water Level : +358.06 m.asl.
Total Inflow for 1Q19 : 472 MCM
Total Inflow for 1Q18 : 362 MCM

PE: 189
PE: 185

PE: 130
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BIC’s 1Q19 Performance

Total Revenue Monthly Electricity and Steam Production

Electricity and Steam Sale Volume

Unit: Bt mn

Unit: GWh/Tons

1Q18 2Q18 3Q18 4Q18 1Q19

EGAT 324 325 313 315 313

IUs 47 70 82 77 78

Total (GWh) 371 395 395 392 391

Steam (Tons) 24,642 23,547 23,617 22,653 22,237

Avg. gas price 
(Bt/MMBTU)

237 250 265 279 282

1,107

1,215

1,255
1,288 1,292

3

2

0

2 1

1,110

1,217

1,255

1,290 1,293

1Q18 2Q18 3Q18 4Q18 1Q19

Revenue from Sales of Electricity and Steam Other Income
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GWh Tons1Q19 revenue increased from the same period last year, 
driven by:
• Increased electricity sales to industrial customers
• Higher average natural gas price

Cogen
53%

+16.6% YoY
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BKC’s 1Q19 Performance

Total Revenue(1) Monthly Electricity Production(1)Unit: Bt mn

Electricity Sales Volume(1) Unit: GWh

1Q18 2Q18 3Q18 4Q18 1Q19

Electricity (GWh) 3.12 3.01 2.84 3.29 3.42

Avg. Ft (Bt/kWh) (0.32) (0.29) (0.29) (0.31) (0.26)

35 33 32

36 37

0 3

0

0 035
36

32

37 37

1Q18 2Q18 3Q18 4Q18 1Q19

Revenue from Sales of Electricity Other Income

+5.5% YoY
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Electricity 2018 Electricity 2019

GWh
1Q19 revenue increased from the same period last year, 
driven by:
• Increased average irradiation
• Phachi Solar Power Plant started operation in Feb 19

Solar
2%

(1) Include Revenue and Electricity Sales of Pachi Solar Power Plant 8



0.72x

0.94x 0.97x 0.98x 0.95x

0.53x
0.67x

0.74x 0.76x 0.76x

2015 2016 2017 2018 As at 31 Mar,
2019

D/E Ratio Net IBD/E Ratio

Consolidated Financial Position 

Financial Position

Leverage Ratios

Long-term Loan and Debentures(1) Unit: Bt mnUnit: Bt mn

6,500 

15,000 

3,132 

3,783 
263 

CKP NN2 BIC1 BIC2 BKC

(2)

28,678
Bt mn

31,812 30,506 30,659 31,522 31,493

21,908
28,030 28,428

29,681 28,523

846

769 1,375
1,300 1,430

54,567

59,305 60,462
62,503 61,445

2015 2016 2017 2018 As at 31 Mar,
2019

Total Equity IBD Other Liabilities

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

(1) Loan and debentures outstanding before transaction costs; (2) D/E calculated from Total Liabilities divided by Total Shareholders’ Equity

21,500 (75%)

7,178 (25%)

Debentures
Loan from financial institutions

28,678
Bt mn
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2012

2018

2025
875 

2,167 

5,000 

Looking Forward

CK Power’s Project Pipeline & Key Targets

2020 - 2025

Key Focuses

• Cross-border hydro 
projects in Lao PDR and 
Myanmar

• Thermal & renewable 
projects in Thailand

2019

Hydro

• NN2: Debentures Issuance (Completed)

• XPCL: Unit Operation (UOP)  (1st unit in April)

• XPCL: Commercial Operation (COD)

Cogen

• BIC1 Major Overhaul (June 2019)

Solar

• BKC: COD of solar projects

- Q1: 0.9 MW (Completed) - Q2: 2.7 MW

- Q3: 0.5 MW          - Q4: 2.7 MW

CKP Group Activities

• People Development 

- Core Value - Leadership

- Teamwork - Functional Skills

• Shared Service Capability & Efficiency Enhancement

• Finance Cost Improvement

Other Potential Projects

• New hydro 1,000-1,500 MW

• New solar 5-10 MW
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Contact

Thank You

Investor Relations Department

+66 (0) 2 691 9720 # 2035

ir@ckpower.co.th

www.ckpower.co.th

11


