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Forecasts & Valuation

Year to 31 Dec 2024A  2025F 2026F 2027F
Revenue (THBmn) 120,888 136,599 139,281 140,561
Revenue growth (%) 6.0 13.0 2.0 0.9
EBITDA (THBmn) 24,743 30,807 31,544 32,384
EBITDA growth (%) 11.0 24.5 24 2.7
Profit, norm (THBmn) 18,400 26,210 27,866 29,937
Profit growth, norm (%) 19.0 42.4 6.3 7.4
Profit, net (THBmn) 18,170 26,210 27,866 29,937
Profit growth, net (%) 7.9 44.2 6.3 7.4
EPS, norm (THB) 15 1.8 1.9 2.0
EPS growth, norm (%) 22.3 13.3 6.3 7.4
DPS (THB) 1.0 1.2 13 1.4
P/E, core (x) 27.0 23.8 22.4 20.8
P/BV, core (X) 3.9 1.6 1.6 15
ROE (%) 15.1 6.9 7.2 7.5
Dividend yield (%) 23 2.9 3.1 3.4

Source: Company data, KSS estimates
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Fig. 1: Forward PE band

Fig. 2: Forward PBV band
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Fig. 3: Projects data — IPP & SPP
Project Concession Type Location Capacity (MW) %own Operation cobD Expired EMW

GNS PP Gas Saraburi 1,6682 40% Operated 2Q4Q14 2039 667.3
GUT IPP Gas Ayudhaya 1,752.4 40% Operated 2Q:4Q1 5 2040 701.0
GSRC PP Gas Chonburi 2,6500 70% Operated 2021-22 2046-47 1,855.0
GPD PP Gas Rayong 2,6500 7% Operated 202324 2048-49 1,855.0
Hin Kong PP Gas Ratchaburi 1,5400 49% Operated 2024-25 2049-50 7546
BPG PP Gas Chachengsoa 6000 35% Under developnent/UD 2007 2052 2100
Sub total 1 iasa 6 i042 8
GKP1 SPP Gas Saraburi 124.3 40% Operated Jan-13 Jan-38 497
GKP2 SPP Gas Saraburi 1243 4% Operated Feb13 Feb-38 497
GTLC SPP Gas Saraburi 125.8 4% Operated Mar-13 Mar-38 503
GNNK SPP Gas Chachengsoa 1300 4% Operated Apr-13 Apr-38 52.0
GNILL SPP Gas Rayong 1253 30% Operated May-13 May-38 37.6
GCRN SPP Gas Pathunthani 1259 40% Operated Juk13 Ju-38 504
GNK SPP Gas Saraburi 1324 40% Operated Oct13 Oct-38 530
GVTP SPP Gas Rayong 1409 52% Operated May-17 May-42 74.0
GTSI1 SPP Gas Rayong 1383 52% Operated Juk7 Juk42 72.6
GTS2 SPP Gas Rayong 1383 52% Operated Sep17 Sep-42 726
GTS3 SPP Gas Rayong 1302 52% Operated Nov-17 Nov-42 683
GTS4 SPP Gas Rayong 1302 52% Operated Jan-18 Jan-43 683
GNC SPP Gas Prajinburi 126.5 70% Operated Mar-18 Mar-43 886
GBL SPP Gas Ayudhaya 1295 53% Operated Sep18 Sep-43 680
GBP SPP Gas Ayudhaya 1295 53% Operated Nov-18 Nov-43 680
GNLL2 SPP Gas Rayong 1295 52% Operated Jan-19 Jan-44 680
GNPM SPP Gas Saraburi 1383 7% Operated Mar-19 Mar-44 96.8
GNRV1 SPP Gas Nakhonratchasrima 127.5 70% Operated May-19 May-44 893
GNRV2 SPP Gas Nakhonratchasrina 127.5 7% Operated Juk19 Juk44 893
Sub total 24742 1.266.3

Source: Company, KSS
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Fig. 4: Projects data — Renewables & International

Renewables - SPP. VSPP

Gulf Solar BV VSPP Solar Chonburi Q1 75% Operated Jun-14 Dec-38 Q1

Gulf Solar TS1 VSPP Solar Rayong Q1 75% Operated Aug14 Dec-38 Q1

Gulf Solar KKS VSPP Solar Chonburi Q3 75% Operated Dec-14 Dec-38 Q2
Gulf Solar TS2 VSPP Solar Rayong Q1 75% Operated Jan-15 Dec-38 Q1

GULFI Solar Vary 2730 100% COD/UD Vary Vary 2730
CMWTE VSPP WTE 95 100% uD 2026 2046 95
GCG SPP Biomass Songkhla 250 100% Operated Mar-20 Mar-45 250
GGC SPP Wind Vary 177.5 50% Operated M&A (201 618) 888
SKP SPP Solar Kanchanalburi 480 100% Operated Dec-24 Dec-49 480
STP SPP Solar Udonthani 580 100% Operated Dec-24 Dec-49 580
PRR SPP Solar Udonthani 54.0 100% Operated Dec-24 Dec-49 54.0
SLD SPP Solar+BESS Kanchanaburi 6Q0 100% Operated Dec-24 Dec-49 6Q0
BRSP SPP Solar+BESS Suphanburi 75.0 100% Operated Dec-24 Dec-49 75.0
ICT SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
RS SPP Solar Buriram 37.8 100% uD Dec-25 Dec-50 37.8
SYP SPP Solar Sukhothai 480 100% uD Dec-25 Dec-50 480
SPTP SPP Solar Uttaradit 587 100% uD Dec-25 Dec-50 587
TPS SPP Solar Surin 51.0 100% uD Dec-25 Dec-50 51.0
LNE SPP Solar Suphanburi 680 100% ub Dec-26 Dec-51 680
SSY SPP Solar Phetchabun 550 100% ub Dec-28 Dec-53 550
PSE SPP Solar Ratchaburi 44.6 100% ub Dec-28 Dec-53 44.6
SCP SPP Solar Pichit 34.0 100% uD Dec-28 Dec-53 34.0
SFA SPP Solar+BESS Ratchaburi 580 100% uD Dec-28 Dec-53 580
EGF SPP Solar+BESS Phetchabun 61.0 100% uD Dec-25 Dec-50 61.0
DTP SPP Solar+BESS Payao 600 100% uD Dec-25 Dec-50 600
SSE SPP Solar+BESS Suphanburi 67.0 100% uD Dec-26 Dec-51 67.0
AGP SPP Solar+BESS Chainat 46.0 100% ub Dec-27 Dec-52 46.0
BWP SPP Solar+BESS Suphanburi 732 100% upb Dec-28 Dec-53 732
SACE SPP Solar+BESS Phetchabun 65.0 100% upb Dec-28 Dec-53 65.0
SRE SPP Solar+BESS Pichit 45.0 100% uD Dec-28 Dec-53 45.0
RUS SPP Solar+BESS Nakhon Sawan 430 100% uD Dec-28 Dec-53 430
DCE SPP Solar+BESS Nakhon Sawan 46.0 100% uD Dec-29 Dec-54 46.0
SCE SPP Solar+BESS Phetchaburi 59.0 100% uD Dec-29 Dec-54 59.0
CMWTE VSPP Biomass Songkhla 250 100% ub Dec-26 Dec-51 250
GSE VSPP Biomass Saraburi 29 50% upb Dec-26 Dec-51 50
TSE VSPP Biomass Saraburi 99 50% uD Dec-26 Dec-51 5.0
KKE VSPP Biomass Ayutthaya 99 50% uD Dec-26 Dec-51 50
PSD VSPP Biomass Ayutthaya 29 50% uD Dec-26 Dec-51 50
PKP VSPP Biomass Ayutthaya 99 50% uD Dec-26 Dec-51 50
GCE VSPP Biomass Prachinburi 99 50% uD Dec-26 Dec-51 50
PFP VSPP Biomass Prachinburi 99 50% ub Dec-26 Dec-51 50
MPE VSPP Biomass Prachinburi 9.9 50% uD Dec-26 Dec-51 5.0
TPP VSPP Biomass Rayong 99 50% ub Dec-26 Dec-51 50
MKP VSPP Biomass Rayong 99 50% uD Dec-26 Dec-51 50
Sub total 1,962.7 1.824.3
GTNI EVN Solar Tay Ninh (VN) 688 9% Operated Mar-19 2039 61.9
GTN2 EVN Solar Tay Ninh (VN) 500 9% Operated Apr-19 2039 45.0
Wind VN EVN Wind (offshore) Ben Tre (VN) 1280 95% uD 2021-23 2041-43 121.6
Dugm ooC Gas Dugm SEZ (Omran) 3260 49% Operated 2022-23 2049 1597
BKR2 PPA Wind (offshore) Germany 464.8 25% Operated Apr-19 Apr-39 1162
Jackson Pool Gas us. 1,2000 49% Operated May-22 2062 5830
Quter Dowsing PPA & Pool Wind (offshore) UK 1,50Q0 25% ubD 229 n.a. 374.9
Pak Lay EGAT Hydro Lao PDR 77Q0 40% ub Jan-32 Jan-60 380
Pak Beng EGAT Hydro Lao PDR 912.0 49% ub 2033 2062 446.9
Luang Prabang EGAT Hydro Lao PDR 1.4600 20% uD 2030 2065 291.9
Sub total 6.879.6 25140
Total 221771 11.647.5

Source: Company, KSS
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SET ESG RATINGS 2024 (as of 27 February 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 TPBI TPIPP 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 INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSscC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB
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SUN

INSET
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JMT
THANA

MICRO
UPF

PDJ
UPOIC

PRIME
VIBHA

BLC DEMCO Q-CON

SKR SO

SET ESG Ratings
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65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
AbLAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA cHOW CIMBT cIviL cK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF cPL CPN cPw CRC CRD CREDIT csc cv CPAXT
pcc DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST pcc
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FvC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL  FPT
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI i ILINK ILM IND INET INSET INTUCH 1P Icc
IRC IRPC IT ITC ITEL ITTHI VL JAS JTs K IRC
KBANK KcC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI McoT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MSC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI osP PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTc RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
sc SCAP scB scc sccc scG SCGD SCGP ScM SCN sc
sDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR sbC
sicT SIRI sis SITHAI SJWD SKE SKR SM SMPC SNC sicT
SNNP SNP so SONIC SPALI sPC SPI SPRC SR SSF SNNP
ssP sssc STA STECON  STGT STI suc SUN SUTHA svi sspP
SYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG TEGH TFG SYMC
TFMAMA TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO TK TKS TKT LI ™ TMILL T™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TaMm TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TaMm
TTB TTCL ™ TU TVDH VO VT TWPC UAC UBE TTB
UBIS UKEM UPF upoIC uv VARO VGl VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED WINNER ZEN
AbAA
2s AAl ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BE8 BH BIZ BOL
BSBM BTC CH cl CIG 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 Tcc TEKA TFM TITLE
TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA uUpP UREKA VCOM VIBHA VRANDA WARRIX WIN WP XYZ
AALA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITy cMc CPANEL  CSP DEXON DOD DPAINT pvs EASON EE* EFORL
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