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PEER COMPARISON

Last Target Upside Market ~ -------- Net Profit --------  w=eemeemeen
Company Rec. Price Price Downside Cap 2024F 2025F 2024F

(BY) (Bt) (%) (US$m) (Btm) (Btm) (x)
BCPG TB* BUY 6.15 8.00 30.1 557 1,384 1,703 133
BGRIM TB* BUY 9.20 18.00 95.7 725 1914 2,069 125
BPP TB* BUY 6.50 9.00 385 599 3871 4,001 5.1
EGCO TB BUY 87.00 115.00 322 1,385 8,493 8,296 5.4
GPSC TB* BUY 23,50 45.00 915 2,003 4,416 5,674 15.0
GULF TB* BUY 40.00 70.00 75.0 14,188 22,792 25,321 20.6
RATCH TB BUY 22.90 40.00 747 1,506 8,294 8,595 6.0
Sector 20,962 51,164 55,659 171

* Coverage on our retail platform, Source: UOB Kay Hian
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OVERWEIGHT
(Maintained)
STOCK PICKS

Share Price Target Price
Company Rec (Bt) (Bt)
GULF BUY 40.00 70.00
RATCH BUY 22.90 40.00

Note: Coverage on our retail platform
Source: UOB Kay Hian

SHARE PRICE PERFORMANCE (%) (1Q25)
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POWER INDEX (%)
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------------ Net EPS P/B Yield ROE
2025F Growth 2024F  2024F  2024F

) 2024F (%) () (%) (%)

1038 (24.0) 0.6 5.2 44
116 229 0.7 47 39
5.0 1217 04 115 6.9
55 57.0 04 75 7.9
117 8.7 06 43 37
185 254 32 31 1338
5.8 354 05 72 78
153 280 23 42 112
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ASSUMPTION CHANGES
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DEBT PROPORTION

Fix Float
BCPG 54% 46%
BGRIM 80% 20%
BPP 23% %
EGCO 93% %
GPSC 65% 35%
GULF 90% 10%
RATCH 65% 35%

Source: UOB Kay Hian
FEED-IN TARIFF OF RENEWABLE ENERGY

T (Baht/kwhr)

Biogas (wastewater/waste) 20724
Ground-mounted solar power 21673
Ground-mounted solar + battery storage 28331
Wind power 3.1014

Source: EPPO

ELECTRICITY COST/UNIT

Source: UOB Kay Hian
US REGIONAL TRANSMISSION ORGANISATIONS

Source: UOB Kay Hian
PJM MARKET STRUCTURE

Market Type Purpose Key Components

Energy Market ~ Short-term Day-Ahead Market

(Free Market) buying/selling of (DAM), Real-Time
electricity Market (RTM)

Capacity Market  Long-term Reliability Pricing Model
reliability (3 years  (RPM), Capacity
ahead) Auctions

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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