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Figure 1. Thai bond yield trend should diverge from US treasury yield trend
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Source: Bloombarg Finance LP

Figure 2. ERC has included a range of Bt0.26-1.53/kWh for EGAT debt repayment across
three power tariff scenarios
Proposed power tariff

Scenarios Without EGAT's EGAT's
reimbursement reimbursement
A 0.26 4.68
B 4.42 0.51 4.93
C 1.53 5.95

Source: Enargy Regulatory Commission (ERC)

Figure 3. ERC is considering increasing gas prices for Jan-Apr 2024e

Estimations for Sep-Dec 23 Assumptions for Jan-Apr 24

Pool gas price (Bt/mmbtu) 305* 387

Dubai oil price (USD/bbl} 75 93

Spot LNG (USD/mmbtu) 14.2 16.9

Imported coal price (THB/t) 3,019%* 4827

THB (Bt/USD) 34.2 35.8

*As per the Cabinet ion to [prica ot Bt305/mmbtu, and gos price with p ion would ba -

**Coal price excludes GHECO-ONE power plant dua to its inactivity during the pariod
Source: Enaergy Regulatory Commission (EAC)

Figure 4. Earnings and NAV sensitivities to various power tariff assumptions

Powe tariff Upside from our 2024e earnings NAV sensitivity* (Bt/share)
(Bt/kWh) BGRIM EGCO GPSC GULF RATCH BGRIM EGCO GPSC GULF RATCH
4.42 45% 3% 49% 7% 6% 26 137 57 45 34
4.68 T9% 5% 79% 11% 10% 29 140 66 46 35
4.93 107% 7% 107% 14% 13% 31 143 75 47 36
5.95 224% 14% 224% 30% 27% 42 156 112 50 41

*Assuming an aqual incremants risa in power taris of B0, 43/4Wh, Be0.55/kWE, Br0.04/kWR, and 5e1.96/4%Wh consistantly across tha foracast period, Source: TISCD estimates
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