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PEER COMPARISON
EPS
Last Target  Upside Market PE CAGR PEG P/B Yield ROE
Company Ticker Rec. Price Price  Downside Cap 2019  2020F 2021F 2019-21 2020F  2020F  2020F  2020F
(BY) (BY) (%) (Ussm)  (x) (x) ) (%) (x) ) (%) (%)
BCPG * BCPG TB BUY 16.90 22.00 30.2 1,056 18.7 16.0 14.7 12.9 1.0 2.1 4.0 131
Banpu Power* BPP TB BUY 17.00 21.00 235 1,621 175 12.0 9.7 345 0.3 1.3 41 105
Electricity Generating EGCO TB HOLD  268.00 302.00 12.7 4,409 10.8 16.6 11.7 (4.0) (0.5) 13 2.8 79
Global Power Synergy*  GPSC TB BUY 78.00 85.00 9.0 6,873 34.7 38.9 37.6 (4.0) (3.6) 19 1.9 4.7
GULF Energy* GULF TB HOLD 38.50 30.0 (21.0) 12,833 179 17.6 134 15.8 85 2.1 1.8 95
Ratch Group RATCHTB  BUY 65.50 78.00 19.1 2,968 15.9 12.9 12.2 143 0.5 15 3.8 12.0
WHA Utilities&Power WHAUPTB  BUY 4.60 8.00 73.9 550 8.2 116 9.7 (7.8) (0.4) 1.2 4.7 10.9
Sector 30,310 20.3 21.3 18.3 1.8 2.4 8.6

Source: UOB Kay Hian * Coverage on our retail platform
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ASSUMPTION CHANGES
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EARNINGS SENSITIVITY

Impact for every Impact for every Bt1/MMBTU
% of industrial customers 1% U-rate cut gas cost down
BGRIM* 25% 0.7% 0.4%
GPSC** 52% 1.4% 0.5%
GULF* 21% 0.4% 0.4%

*Not in our coverage **Coverage under our retail platform
Source: UOB Kay Hian
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SECTOR RETURN VS SET

Return (%) SET Index == Power Index
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SECTOR DIVIDEND YIELD
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10-YEAR US T-BOND VS POWER SECTOR INDEX
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