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475 &MU ARaY 20% yoy WAz 36% qoq IndiAssTiime Taernlsiiususanasuseis yoy uaz qoq
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UIM/MMBTU ( +21% yoy +11%qoq) WasaEfigets 70% yoy uaz 46% qoq 1w 229 drwumn adlsh
Aa core profit wdas 6M25 d9Rafiadn 129 yoy agjfi1,224 au. Amdin 65% asUszanamsy 2025 Tne
Tusmyuaneonmeli 1U wiisdu, neldusmaiamnlassmsuasdisudaiilsnnuisniom

UszniAdneudunai 0.18 u/fu (XD 29 4.A.) ARTuIARBULTY 1.5%

2Q25 REVIEW

2Q25 2Q24 1Q25 yoy qoq 1H25F 1H24 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 15,068 13,651 13,705 10 10 28,773 27,816 3
EBITDA 3,732 3,918 3,725 (5) 0 7,457 7,548 1)
Fx gain/(loss) (331) (388) 107 (15) (409) (439) (744) (1)
Net income 7 229 654 @7 (99) 661 607 9
EPS 0.00 0.09 0.25 @7 (99) 03 0.23 9
Normalised profit 475 597 749 (20) 37) 1,224 1,001 12

Source: BGRIM, UOB Kay Hian
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selvaidn 40-50 Mw meluliit wsaaredinsusulaseasreduaeneliihunedmlvidealeeiu
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AN
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2Q25 57A1Ua9U% BGRIM mimagjﬁ PET 2025 517 15.3 1111 wazl¥ Dividend Yield ~3.8% wazf
upside 218NINIRWUIIHIW (asset monetization )

KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 57,115 55,853 56,806 58,109 59,009
EBITDA 14,381 14,738 14,713 15,511 20,665
Net profit (rep./act.) 1,885 1,557 2,015 2,367 2471
Net profit (adj.) 2,104 2,227 2,015 2,367 2,471
EPS (Bt) 0.8 0.9 0.8 0.9 0.9
PE (x) 147 139 15.4 131 12.6
P/B (x) 0.8 0.9 0.8 0.8 0.8
Dividend yield (%) 3.0 3.6 3.6 3.7 3.8
Source: BGRIM
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(Maintained)

Share Price 11.90 1N
Target Price 18.00 U1
Upside 51.3%

COMPANY DESCRIPTION

BGRIM Lﬂuﬁuﬂumwwﬂi £NBUTININAAUAL
Fmueliiaaengudszan Small Power
Producer (SPP) nelnajlulne s’mmumsawuvlﬂ
m[iﬂ"lwﬂﬂumwi EINF UaqU BGRIM Nmmmi
NARTINANARdIRANSE 1,045 MW uazdl
Lﬂﬂﬂmam siiivlalvlate 4,300Mwe ludn 5 U
Franuin

STOCK DATA
GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 31,0221
Market cap (US$m): 957.6
3-mth avg daily t'over (US$m): 5.5
Price Performance (%)
52-week high/low Bt24.8/Bt8.9
1mth 3mth 6mth 1yr YTD
12.3 (1.7) (8.5) (47.1) (39.0)
Major Shareholders %
UBS AG HONG KONG BRANCH 23.24
B. Grimm Power (Singapore) 10.49
MR. Harald Link 9.56
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

¢ Environmental

- BGRIM received the ESG 100 certificate from Thaipat Institute, for being among 100
listed companies who outperformed in terms of environment, social, and governance
efforts for sustainable development.

- BGRIM is committed to increasing the proportion of electricity generation from
renewable energy sources to limit the global temperature rise to 2 degrees Celsius
(2.0°C pathway) in accordance with the framework of the United Nations Convention
on Climate Change at the COP21 meeting in Paris.BGRIM target to be net zero
carbon by 2050 and aims to more than 50% of renewable energy installed within
2030

¢ Social

- BGRIM as the pioneering company with compassion towards Thai society. We play a
significant role in contributing and supporting to Thai society in various aspects

» Governance
- BGRIM maintains annual “Excellent” CG scoring From Thai Institute of Directors
Association (IOD)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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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 com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC 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 n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
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 PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
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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 LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
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SET ESG Ratings 2024 (as of 27 Feb 25)
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