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Figure 2. The government already awarded most of the

Figure 1. Thailand now has enough power supply for at renewable capacities in the recent bidding round, and we
least until 2030 now expect bidding for only an additional 3.76W of
renewable capacities over the next 2-3 years
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Figure 3. Margin expansion (as gas costs decline) at the SPP cogeneration business in 2H23e
_remains the only positive for the sector
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Figure 4, Kay earnings assumptions

Power triff (BKWh)

Gas cost - SPP cogeneraion (Bt/mmbtu)
Spot LNG - JKM (USDYmmbtu)

Newcastle coal price (USDyt)

144 247} -22%
172 205 }-16%

Source: TISCO estimates

Figure 5. Summary of recommendations, target prices, and earnings forecasts

Target price (Bt/share)
oid New : ouchg.

BGRIM BUY BUY 42 47 -11% 2,478 2,734 -10% 2,607 -6%

EGCO HOLD BUY 143 202 -27% 8,997 12,507 -28% 10,773 -13%

GPSC HOLD HOLD 61 74 -18% 4423 5,323 -17% 5,297 -15%

GAF HOLD HOLD 45 48 -6% 14,744 15,584 -5% 21,124 -3%

RATCH HOLD HOLD 36 38 -5% 7,499 7,805 -4% 8,271 0%
JTDtaI 38141 43,973 ! -13% | 48,072 -7%

Source: TISCO estimates
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