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Forecasts & Valuation

2024A 2025F 2026F 2027F
90,730 81,015 80,478 80,312

ear to 31 Dec

Revenue (THBmn)

Revenue growth (%) -0.4 -10.7 -0.7 -0.2
EBITDA (THBmn) 18,609 19,848 17,062 17,191
EBITDA growth (%) 1.7 6.7 -14.0 0.8
Profit, norm (THBmn) 4,120 5,049 5,951 6,732
Profit growth,norm (%) -5.8 22.6 17.9 13.1
Profit, net (THBmn) 3,862 5,849 50951 6,732
Profit growth, net (%) -13.6 51.5 1.7 13.1
EPS (THB) 1.4 2.1 2.1 2.4
EPS growth (%) -13.6 51.5 1.7 13.1
DPS (THB) 0.8 1.2 1.2 1.3
P/E, core (x) 29.9 19.8 19.4 17.2
P/BV, core (x) 1.1 1.0 1.0 1.0
ROE (%) 3.6 54 5.3 5.9
Dividend yield (%) 1.9 2.8 2.9 3.3

Source: Company data, KSS estimates
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Fig. 1: Projects

Project Concession Type Location C?s;:,l)ty Equity MW % own Holdings Operation COoD Expire
IPP Gas Loal
Sriracha PP Gas Diesel Chonburi 70Q0 70Q0 100% Subsidiaries Operated AugQ0  Aug25
RPCL PP Gas Diesel Ratchaburi 1,4000 341.6 24% IV Operated Mar-08 Jun-33
Glow IPP PP Gas Chonburi 713.0 677.4 95% Subsidiaries Operated Jan-03 Jan-28
Ghecoone 1PP. Coal Rayong 6600 429.0 65% Subsidiaries Operated Augl12  Aug37
Sub total 3,473.0 2,1480
SPP-Gas Loal
CUP1 SPPAon-firm Gas Rayong 2256 2256 1000% Subsidiaries Operated 2006 n.a.
CUP-2 SPPAon-firm Gas Rayong 1132 1132 10Q0% Subsidiaries Operated 2008 n.a.
CUP-3 IPS Gas Rayong 150 150 1000% Subsidiaries Operated 2009 n.a.
CUP-4 SPPAon-firm Gas Rayong 49.0 49.0 1000% Subsidiaries Operated 3Q19 n.a.
IRPC-CP1 SPP Gas Rayong 45.0 230 51.0% Subsidiaries Operated 2015 2040
IRPC-CP 2 SPP Gas Rayong 1950 9.5 51.0% Subsidiaries Operated 2017 2042
IRPC-CP 3 SPP Gas Rayong 700 357 51.0% Subsidiaries Operated 2024 2049
NNEG-1 SPP Gas Pathurrtani 1250 37.5 3Q0% NV Operated Jun-16 Jun-41
NNEG-2 SPP Gas Pathurrtani 600 180 300% NV Operated 3Q20 2041
NNEG-3 SPP Gas Pathuntani 300 9.0 300% N Operated Jun-24 n.a.
BIC-1 SPP Gas Ayudthaya 117.0 293 25.0% N\ Operated 2013 2038
BIC-2 SPP Gas Ayudthaya 117.0 293 25.0% N\ Operated 2017 2042
GE2 Re. SPP Gas Rayong 2000 2000 1000% Subsidiaries Operated 2022 2047
GE4 SPP Gas Rayong 77.0 77.0 10Q0% Subsidiaries Operated Jan-05 2030
GE5 SPP Gas Rayong 3280 3280 1000% Subsidiaries Operated Sep-11 2036
GE CFB3 SPP Coal Rayong 85.0 85.0 1000% Subsidiaries Operated Nov-10 2035
GSPP2 Re. SPP Gas Rayong 10Q0 10Q0 10Q0% Subsidiaries  Construction 2024 2049
GSPP11 P2 SPP Gas Rayong 11Q0 11Q0 1000% Subsidiaries Operated Dec-12 2037
GSPP11 P3 SPP Gas Rayong 230 230 1000% Subsidiaries Operated Oct-06 2031
GSPP11 P3 Ex. SPP Gas Rayong 190 190 10Q0% Subsidiaries Operated Apr-15
Sub total 2,103.8 1,625.9
Renewables
GE solar VSPP Solar Rayong 1.6 1.6 1000% Subsidiaries Operated Aug12 2037
CHPP VSPP Gas Bangkok 500 50 1000% Subsidiaries Operated 2009 2038
CHPP solar VSPP Solar 5.00 50 10Q0% Subsidiaries Operated 2016 2041
CCE VSPP WTE Chonburi 860 29 33.3% V Operated 4Q19 4Q39
C&l1 VSPP Solar Q87 Q9 10Q0% Subsidiaries Operated 3Q18 3Q33
C&l2 VSPP Solar 1.00 1.0 10Q0% Subsidiaries Operated 4Q18 4Q33
Rayong WTE VSPP WTE Rayong 9.80 98 1000% Subsidiaries Operated 2021 2039
GRP VSPP Solar Thailland 3950 395 10Q0% Subsidiaries Operated 201415 203940
Helios 3-4 VSPP Solar Thailand 16.00 80 500% NV Construction 2030 2055
Private PPA Solar Thailand 49,00 490 100 % Subsidiaries Operated 201824 LT
Sub total 136.3 122.6
International
XPCL IPPEDL Hydro Laos 1,285.00 321.3 25.0% v Operated Oct19 2047
NL1PC EDL Hydro Laos 65.00 26.0 400% Vv Operated 1Q19 2044
Huay Hor IPPEDL Hydro Laos 152.00 102.2 67.3% Subsidiaries Operated Sep- 99 Sep-29
GRPI Taiwan power Solar Taiwan 55.80 502 90 % Subsidiaries Operated 201620 203640
Avaada Gov./IlU Solar India 6,7200 2,681.3 39.9% Vv COD/Cons. 201825 2043-50
Cl (CFXD) Taiwan power Wind Taiwan 595.0 1488 25.0% JV Construction 2022-24  2042-44
Sub total 88728 3,329.7
Total 14,585.9 7,226.2

Source: Company, KSS

Fig. 2: Forecast Change

KSS New estimate VS old

(THBM) Old New % Change
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Total Revenue 82,012 81,223 81,601 81,015 80478 80312 1% 1% -2%
EBITDA 19412 16,346 16,357 19,848 17,062 17,191 2% 4% 5%
Norm Profit 4,658 5224 5767 5049 5,951 6,732 8% 14% 17%
Net Profit 4,658 5224 5767 5,849 5,951 6,732 26% 14% 17%
EPS (Baht) 1.65 1.85 2.05 2.07 211 239 26% 14% 17%
Gross Margin (%) 15.8% 16.2% 16.3% 16.6% 17.2% 17.6%

SG&A to sales (%) 3.3% 3.5% 3.6% 3.3% 3.5% 3.7%

Net Margin (%) 57% 6.4% 71% 6.2% 7.4% 84%

Electricity Price (Baht) 4.2 3.90 3.80 4.2 3.90 3.80

Pool Gas Cost (Baht/MMBtu) 330 302 281 295 284 274

Coal Cost ($/Ton) 118 120 120 18 120 120

USD/THB 34.4 34.4 34.4 33.0 320 320

Source: Company, KSS

Research Division



Krungsri Securities | Global Power Synergy 10 September 2025

muwmmmwu LA mmummmmLLu”mmimwu

Stock Ratmg ‘MN’W;IZ]\? mﬂummuﬂmimwummumw LL‘]_I\‘iLﬂu 4 926

Buy ‘wmam mmwuﬁmmmwﬁmmmm 15%

Trading Buy P RtInN mmwuﬁmmmﬁ TIANRANATLUIN 5% - 15%

Neutral NN iwmwumummqmmmmmiumu 5% Miﬂﬁl’m’ﬂi"}ﬂﬂﬂﬂ’miﬁmu 5%
Reduce ‘wmam ﬁ?’]ﬂ’]Wl&ﬂ’]u[ﬂ’m’J’]’i’]ﬂ”]m@’]ﬂ 5%

ANRNNAAIN

Sector MR nmmmmuﬂﬁwmw@mﬂ

Sector Rating TEHIR mﬂuuwuﬂmmwummn@mmmunﬁu wtialu 3 szan

Bullish s11ei0i9 uumu‘lmm‘l,uﬂ@mmmmﬁulm‘umLLuvm “Buy” vtemuuziieagtsniwiinzesngugaavnssyie “Buy” uaz “Trading
Buy” .

Neutral nunefs Fudaulua)lunguaparunssuladsuauuziin “Neutral” vﬁ‘@ﬁhLLuZ“Li’WLftlalﬁdﬁdﬁﬁﬂﬁﬂ“ﬂ'ﬂﬂﬂ’du%ﬁl&’mnﬁﬂﬁﬂ “Neutral”
Bearish wianeifl Judaulnnjlunguenamnaan|dfusuuznin ‘Reduce” vite “Sell” vidasuusiiadsinisninsesndgugnanunssuie
“Reduce” #39 “Sell”

Current uuneid mﬂumuunmimwummmw o tfaqtiu

Previous wanee nslibwiinnsasureiim feumin

Market Prices MuNeifig mmmm %) ﬂ%uu

Fair Price #xn8iTa 'mmmmmmumuﬁ%ﬂwumu

Net Profit et nlegnd (§ruum)

EPS nunei mlaguissiasiu (um)

EPS Growth ¥isefie 8Rsn1senesazesrinlssiedu (%)

PER wnngfe srasfuilaqiiv / inlsgnisaiu (vin)

P/BV yianefie 11 vjullaqiins / sfadnmaiitydsiesiu (win)

EBITDA wunede tlsriewsnnenide mi drdexsen uaz AR ImiNg (Lm)

EBITDA Growth #1814 8R91N1381216189 mim@uuﬂm@nmﬂ i ANAINTIAT waT AFRSIIMNE (%)

EV/ EBITDA wineifla yadnianas / nlsriewineenids n ddensan waz sdasmie (i)

DPS unetie Rutfunasiaiu (um)

Dividend Yield #{neilia 8R19MHARUUNUADIRUTUNG (%)

L@ﬂm‘mﬁuﬁ%ﬁﬂ‘fuimﬁﬁwﬁqw?wa’ NPAT Afin (WunTw) ("UFEY) GJT@H@‘ﬁﬂiﬁﬂgslumnmafaﬁuﬁ@“mﬁﬁmm@Tﬂ%’mﬂ@ﬁ%mmmn
WaNITaYFaRIsITRdNNANINTeNe uaz/ATegnFes atalafinin LaE liEuil waslifusesiarnnasudauanysaiizegnseaasiays
sangnn uazlildsziusavisenaneuunueemanningmdsngdneiu uldrdeyadindinazdingderiguneaduizeatanacudndy
viutiuld 1 Asldifutinzeusenisiiendeys denu avaiu wasiseunagUngdangluenarsariudl1dlidnedilas uidn sanis
WFENTNades gnAn JLIMnsuasnineIuagelsdmsing ajaasyinisamulu viede wreiauanyinemusngluenansatiuitldnnioa
fayauaranuwiuiUsngegluenansatull Hliszasrasdaon wueuuy vieqelaliamulu wiete vdeanauanninegmsngugnans
AUl uazdayaenaiiniaudluisdndasuuladdeaddesydslimauacmi aauagslinasitiastiseuneulunisauluviedeive
endnning UiEnanuadansludeyafilsnghuanansil faadliglaldusslend vivgn daulas dheanuans vlieng vsemaundse
arsrenuay lddndeetsznisla o dedeyaluenansii Bidwismunisernsdon duwsldiueynymidumideaniidndunisasmdn nns
na9 AR 1R Nes dayauedaunuanassluianansil lddnluumann undeeed unide vseluienans vianisdesnsaulaazsiaenszi
Tnagnsies uazldidunisneliiianisdnlatinvseaui@emawnuiim fesiuitsanuiiudnaesdadngluiegauedmm uavsiesdegns
atfunuaziunluenansatiuiaesisEnlnedauds nsamuluietevzarnauanninddenianuides vinurasvinaudnlaetwtequiise
anwnizaesrdnnindusazilszinn  wazavsAnmdeyavesisEnfieanudnninduardayaaulainadesnaunisindulaamuluvzedasse
ENANNINE]

Research Division 3



Krungsri Securities | Global Power Synergy

10 September 2025

SET ESG RATINGS 2024 (as of 26 August 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO TMT TOP TPIPP* TPBI TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)

AALAAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV ANAN AoT AP
ASIMAR ASK ASP ASW AURA AWC B BAFS BAM BANPU  BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL  CFRESH  CHASE CHEWA CHOW CIMBT CIVIL cK CKP
CNT COLOR comz CPALL CPAXT CPF cPL CPN cPW CRC CRD
CREDIT csc cv pcc DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EAST EASTW  ECF EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND  GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC Icc
ICHI m ILINK ILM IND INET INSET P IRC IRPC I
ITC ITEL ITTHI VL JAS JTs K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH LHFG
LT LOXLEY  LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI
McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC
MTI MVP NCH NER NKI NOBLE NRF* NSL NTSC NVD NWR
NYT occ OR ORI osP PAP PB pcc PCSGH PDJ PEER
PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PRO
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON QH
aTtc RATCH RBF RPC RPH RS RT RWI s S&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc scce SCG SCGD SCGP SCM SCN e SEAFCO  SEAOIL  SELIC
SENA SENX SGC SGF SGP SHR SICT SIRI sIs SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF ssp $SSC STA STARM STECON STGT STI suc
SUN SUTHA SVI* SYMC SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG
TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE
THREL TIPH TISCO TK TKS TKT TLI ™ TMILL ™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TS Tam
TQRr TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TTB TTCL
W TU TVDH TVO VT TWPC UAC UBE UBIS UKEM UPF
upPoIC uv VARO VGl VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  ZEN
AAAA
2 AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl clG cM COCOCO  COMAN* cPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI* KJL KTIS KUN L&E LHK MATCH  MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY Pas PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER SUSCO  SVOA SVT TACC TAE Tcer TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA up UREKA  VCOM VIBHA VRANDA  WARRIX WIN WP Xyz*
AAA
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cIry cMC CPANEL  CSP DEXON DOD DPAINT DV8 EASON EFORL EKH
ESTAR ETL FNS GBX GENCO GTB GYT ICN G IMH IRCP
J JCKH IMT JPARK JR JsP JUBILE KBS KCAR KIAT KISS
KK KWC LDC LEO MCA META MGC MITSIB MK NAM NOVA
NTV NV 0GC PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY  ROCTEC  SALEE SAMCO SANKO scl SE SE-ED SINGER
SISB SKN SKY SMD100  SMIT SORKON  SPG SST sTC STOWER STP
SVR SWC TAKUNI  TC TFI TL* T™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA  ZAA
TRATUUY Aruanuend ANTHUHE]
1NN91 90 AAAAA Aian
80 -89 AAAA A
70-79 AAA 0
60 - 69 AA Anald
50 -59 A o
AN 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁ’ﬂﬂ;l]ﬂ 3 d"uﬁ?'i 29 August 2025

2s AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH AMATA  AMATAV AP APCS AS ASIAN  AsK ASP ASW AWC AYUD
B BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG  BE8 BEC BEYOND
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