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THIS REPORT MAY NOT BE DISTRIBUTED IN, OR TRANSMITTED INTO, THE UNITED STATES, CANADA,
JAPAN, OR THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING HONG KONG)

By accepting this report the recipient hereof represents and warrants that he is entitled to receive such report in
accordance with the restrictions set forth below and agrees to be bound by the limitations contained herein. Any failure

to comply with these limitations may constitute a violation of law.

This document has been prepared by its authors independently of TPI Polene Power Public Company Limited (the
Company), and has not been approved or disapproved by the Company or its directors, officers, employees or
shareholders, and none of the Company or any such persons shall be in any way responsible for the contents hereof.
Asia Plus Securities, who may act in connection with an offering of securities by the Company (the Offering), has no
authority whatsoever to give any information or make any representation or warranty on behalf of the Company, CIMB
Securities (Thailand) Co., Ltd., CIMB Securities Pte. Ltd., Maybank Kim Eng Securities (Thailand) Public Company
Limited, Maybank Kim Eng Securities Pte Ltd., TISCO Securities Co., Ltd., (the Underwriters), CIMB Thai Bank Public
Company Limited, Maybank Kim Eng Securities (Thailand) Public Company Limited, and TISCO Bank Public Company
Limited (the Financial Advisors) or any advisors to the Company or any other person in connection therewith. In particular,
the opinions and projections expressed in this document are entirely those of the author and are given as part of its
normal research activity and not as a manager or underwriter of any offering or as an agent of the Company, or any

advisors to the Company or any other person.

Asia Plus Securities has not independently verified all of the information given in this document. Accordingly, no
representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information
and opinions contained in this document. None of Asia Plus Securities, the Company, any of the Underwriters, Financial
Advisors or advisors to the Company and any other person accepts any liability for any loss arising from the use of this

document or its contents or otherwise arising in connection therewith.

This document is for information purposes only and does not constitute or form part of an offer or solicitation of any offer
to buy securities, nor should it or any part of it form the basis of, or be relied on any connection with, any contract or
commitment whatsoever. Any decision to purchase or subscribe for securities in the Company should be made solely
on the basis of information contained in the offering circular to be published in respect of the Offering and no reliance
should be placed on any information other than that contained in the offering circular. Any opinion, estimate or projection
herein constitutes a judgment as of the date of this report, and there can be no assurance that future results or events
will be consistent with any such opinion, estimate or projection. The information in this document is subject to change
without notice, its accuracy is not guaranteed, it may be incomplete or condensed, will not be updated, and it may not

contain all material information concerning the Company.
Asia Plus Securities Public Company Limied is acting as the co-underwriter for the Offering by the Company.

This document is confidential and is being supplied to you solely for your information and may not be reproduced, further
distributed to any other person or published (in whole or in part) for any purpose. This document must not be distributed

to the press or any media organization.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE SENT OR TAKEN OR TRANSMITTED INTO THE UNITED
STATES OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES (AS DEFINED IN REGULATION S
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT)). NEITHER THIS DOCUMENT NOR
ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO CANADA OR JAPAN OR THE PEOPLE'S REPUBLIC OF
CHINA (EXCLUDING HONG KONG) OR DISTRIBUTED OR REDISTRIBUTED IN CANADA OR JAPAN OR THE PEOPLE’S
REPUBLIC OF CHINA (EXCLUDING HONG KONG) OR TO ANY RESIDENT THEREOF. THE DISTRIBUTION OF THIS
DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION
THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTIONS. ANY
FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF UNITED STATES OR
CANADIAN SECURITIES LAWS OR THE LAWS OF ANY OTHER SUCH JURISDICTION. BY ACCEPTING THIS
DOCUMENT, YOU AGREE TO BE BOUND BY THE FOREGOING RESTRICTIONS.

OTHER JURISDICTIONS: IN ANY OTHER JURISDICTIONS, EXCEPT IF OTHERWISE RESTRICTED BY LAW OR
REGULATION, THIS REPORT IS ONLY FOR DISTRIBUTION TO PROFESSIONAL, INSTITUTIONAL OR SOPHISTICATED
INVESTORS AS DEFINED IN THE LAWS AND REGULATIONS OF SUCH JURISDICTIONS.

THIS DOCUMENT MAY NOT BE TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES,
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vl 6.77 6.93 6.93 o (0, 0 0 o 0 o
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TGS(RDF-60MW) AT NS UATaINAR 95% 95% 95% im (D, o o o 0, 0,
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AMAUTIARER 50 330 330 SGRA/Sales (%) 243%  44%  3.3% 1.6% 1.7%
TG4-TGH(RDF-100MW)  &as 1A SLAuLATaIHAs 85% 95% 95%
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vl 3.28 3.44 3.45
P : fheaeae ASPS P : feRee ASPS

THIS DOCUMENT MAY NOT BE TRANSMITTED INTO THE UNITED STATES OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES,
CANADA OR JAPAN OR THE PEOPLE’S REPUBLIC OF CHINA (EXCLUDING HONG KONG). THIS SPECIAL REPORT HAS BEEN FURNISHED TO YOU
SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON.

O ASIAPLUS 10



Equity Talk

Usaduyariyasudund cu aul 2560 1ImAu 6.5 kiduduuin
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uﬁu%ﬁﬁumwLL@:qumiﬁ@q’iwdwmm EIAVEHIA amn993 3.7 wiluguum (1. Andenns
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dn5t 218l TPIPL (TG7) a0 4.8 WUAIULN 3. NAINTUER 150 iNnzdmA aeli TPIPL
(TG8) yarn 1.5 witugunm)

g
o

AaEniansanludauaes PER wudi PER 289 TPIPP lull 2560 'E]F;I‘V] 22 1 mmwmm@ﬂ
@mm‘l}a‘ﬂwmwmmuwmLmuw 24 Wi @ﬂmmima@ﬂmﬁmimnmﬂum ‘v]@ﬂlum S
sldirndanandnlniinaes TPIPP inuan 195.6% A ntlaqiiis Negh 423 Nz dme mﬂsl,u
1l 2560 avtaemyuliien PER 289 TPIPP anaumaaiiies 9 win nalull 2561 anusiraan
PER ngu* @ﬂn'?i 18 Win

ansoISauIRsunaulsoWWAWADDIUNAINUARNL

Company Current Price Net Income NI Growth PER
2558 2559 2560F 2561F 58-61(CAGR) 2559 2560F 2561F

TPIPP M.A. 493 1,824 2770 6,755 139.53% 23.3 21.8 9.0
BCPG 12.80 2,147 1,541 2,081 2,521 5.5% 16.6 12.3 10.2
EA 25.25 2,852 3,252 4,430 5,228 22.4% 28.3 21.3 18.0
GUNKUL 5.05 685 703 987 1,202 20.6% 59.7 42.0 31.2
TSE* 5.80 527 551 663 492 -2.3% 18.4 20.0 20.7

Average 37.1% 293 235  17.8
vaenng) : *89Bedaya TSE uaz SPCG 471 Bloomberg
s - dhei3ae ASPS

msUs:DuyaAWugnudods DCF voo TPIPP
TPIPP
Effective Time to
Project Market Maturity WACC Cost of Debt Costof Equity D/E Beta
Capitalization (Year)
TGL1&TG2 : WH-40MW 7,228 28 7.3% 4.4% 14.0% 70/30 1.3
TG3 : RDF-20MW 2,888 18 7.3% 4.4% 14.0% 70/30 1.3
TGS : RDF-60MW 9,897 19 7.3% 4.4% 14.0% 70/30 1.3
TG4&TG6 : RDF-100MW 17,035 20 7.3% 4.4% 14.0% 70/30 1.3
TGS : Coal150MW 14,816 26 7.3% 4.4% 14.0% 70/30 1.3
TG7 : Coal-RDF-70MW 4,839 26 7.3% 4.4% 14.0% 70/30 1.3
Petro 378 N.A. 7.3% N.A. N.A. MN.A. 1.3
Cash 7,945 N.A. N.A. N.A. N.A. M.A. M.A.
Total 65,026
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Fununandmiulsslniin TG7: Coal-RDF-70MW uaz TG8: Coal-150MW famnnaendndin
Ususafiaiy Az idiuunsnanLFusagala LLmﬁLLm‘Eﬁwﬁ'@xﬂ@:wuiﬂﬁqﬁﬂiqmﬁmm
TPIPP iulfusnanas tasanaanentwiinfiongldisu TPIPL lazfeuspnudumiuses
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5. AnuAEIANMsiu EIA vasladiiiin TG486 : RDF-100MW ﬁﬂ’]%ﬂﬁﬁ*ﬂmiwﬂa@mw
an. andAuITaTNanTinmuenell 200 Su (el 7 n.8.2560) dalasansiizedniflu
Tassnsluaflunasinenaliliisune TPIPP Asfluualiiufiaznaznuinleqnalilfusanas
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Sensitivity Analysis

Sensitivity Ft{Baht/Kwhr) Alsgub Fair Value
2560F 2561F 2560F %Chg 2561F* %Chg 2560F %Chg
-0.1 0.1 2,713 -2.1% 6,495 10.0% 6.94 -4.4%
0.0 0.0 2,74 -1.0% 6,625 12.2% 7.10 -2.2%
Base Case 0.1 0.1 2,770 0.0% 5,904 0.0% 7.26 0.0%
0.2 0.2 2,799 1.0% 6,885 16.6% 7.42 2.2%
0.3 0.3 2,828 2.1% 7,015 18.8% 7.58 4.4%

Sensitivity RDF(Baht/Ton) Alsgub Fair Value
2560F 2561F 2560F %Chg 2561F* %Chg 2560F %Chg
800 800 2,914 5.2% 6,976 18.2% 7.53 3.7%
Q00 900 2,842 2.6% 6,865 16.3% 7.40 1.9%
Base Case 1,000 1,000 2,770 0.0% 5,904 0.0% 7.26 0.0%
1,100 1,100 2,699 -2.6% 6,645 12.6% 7.12 -1.9%
1,200 1,200 2,627 -5.2% 6,534 10.7% 6.99 -3.7%

7 , .
VNENNE) © * U RDF / Ft g9y wsilssuusemguainlsaWihauiuiindmenmadoeadnimiuusn
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Js:unnumswanmsaniduonut 2560-61

yum'lsananu (87u17%)

ﬁ;‘lﬁﬁi 31 7.a 2558 2559 2560F 2561F
ganu"e 2,629 4,368 6,414 13,934
funuug (1,624) (2,265) (2,976) (6,175)
m'lstudu 1,005 2,103 3,438 7,760
alddalunisanauwasuims (102) (191) (213) (221)
aandiaane (95) (160) (417) (562)
Aldaadu (537) - - -
s1e'l6au 165 40 70 70
m'lsgusnauinanid 436 1,792 2,878 7,047
MEF Ul 106 7 (108) (292)
m'lsgusnausian1sieu 542 1,799 2,770 6,755
A'ls/aanuann Fx (49) 25 2 2
m'lsgus 493 1,824 2,770 6,755
nsiuTauavaanune (%) 32.5% 66.1% 46.8% 117.3%
nsauteuavilsgnd (%) 30.2% 269.8% 51.9% 143.8%
Fnsadualstusiu (%) 38.2% 48.1% 53.6% 55.7%
dassunalsgnd (%) 18.8% 41.8% 43.2% 48.5%
yum'lsananusiatasuna (a7u27%)

1Q59 2Q59 3Q59 4Q59
ganu"e 1,135 1,120 N.A. N.A.
funuug (504) (549) N.A. N.A.
f'lsaiucu 632 572 N.A. N.A.
aladdnalunisaanazuzms (49 48) N.A. N.A.
aandiane (16) (49) N.A. N.A.
s1eleau 9 11 N.A. N.A.
m'lsgnsnauinnid 575 485 N.A. N.A.
M SUle 2 1 N.A. N.A.
mM1sgnsAaus1an1ses 577 487 N.A. N.A.
Als/aenuann Fx 59 13 N.A. N.A.
m1sgns 636 500 N.A. N.A.
AU Iauasaaaue (%) N.A. -1.3% N.A. N.A.
AU Tauavnlsand (%) N.A. -21.5% N.A. N.A.
dasdunlsdusu (%) 55.6% 51.0% N.A. N.A.
dasdunlsgnd (%) 56.0% 44.6% N.A. N.A.
dns18IUMINSIIU
ugn 31 g.a. 2558 2559 2560F 2561F
dassudganwaaay (1vin) 1.16 0.60 4,31 7.81
fasdunyuiauganinisdd (wi) 1.78 3.49 8.71 20.64
nildusadiugdanu 0.18 0.85 0.17 0.08
NafAULNUNNIUNINE DRSS 3.8% 11.8% 10.9% 19.7%
wamammumnvjﬁaﬁuma"'ﬂ 6.6% 21.0% 16.0% 23.3%
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Equity Talk

Us:uhnumswamsaiguviud 2560-61 (cio)

JunNszuARURG (8714177)

augn 31 7. aA. 2558 2559 2560F 2561F
ASZUINUIAININAITANTUINU

Alsansg 493 1,824 2,770 6,755
sansul&aunilasilinsenudusaa

Andausiauasdas g 323 371 539 880
Als/ananuain Fx Mielsidaduase 71 9 - -
Win/ae annAanssunaseaiuu (541) 621 (323) (640)
ASTUANUAAINNANTANUUIUIND 347 2,826 2,986 6,995

n‘szum\“iuama'mn'lsaonu

WiIn/aa nATsaIVULALIag 1,514 (1,431) - -
Win/an ann&unswedans (1,655) (3,893) (8,000) (1,000)
ASZUANUININNANTIINUIND (141) (5,324) (8,000) (1,000)

ASZUARUINIANNAITIAUIINTUY

Win/an W@udg (1,653) 5,419 (2,574) (2,000)
Aeduiluna - (2,552) 912) (1,385)
duq (219) (198)

ASTUARUAAINNANTIAUNIUFZNS (123) 2,670 12,672* (3,385)
Wid/aa Wudangns 82 172 7,659 2,610

WA - *Aa TERUNEFIURIUADINITIRN N ULETD
yuaa (a7u1/7)

5";!576) 31 m.A. 2558 2559 2560F 2561F
WuURaLasig uvinlduse 114 286 7,945 10,554
anNUiin1sA 1,679 823 650 700
Junwelvyuiiaudy 481 597 462 452
7idu a1A1s uazadnsal gnd 9,282 15,459 22,920 23,040
AunsweMlaivyuiaudu 1,117 1,005 871 871
Aunsneisru 12,674 18,169 32,848 35,618
uiauszazau - 30 100 100
widusraga 1,635 6,860 4,380 2,380
dun 1,993 2,958 2,030 1,430
uildusiu 3,628 9,848 6,510 3,910
nurhszuad 5,900 5,900 8,400 8,400
Alseau 3,145 2,421 4,188 9,558
sruzavndaifu 9,045 8,321 26,338* 31,708*
uilduuazsdrunasridariu 12,674 18,169 32,848 35,618

WG | *Aa A EUNAFIURIUNDINTIARNNULR?
auudsrutlunisvindszunainis

augn 31 5.a. 2558 2559 2560F 2561F
Total Power Capacity (MW) 113 143 423 423

-Waste Heat 40 70 40 40

-RDF (PPA) 73 73 163 163

-RDF/Coal,Coal N.A. N.A. 220 220
Total Gross Margin (%) 38.2% 48.1% 53.6% 55.7%
Total Net Margin (%) 18.8% 41.8% 43.2% 48.5%
SG&A/Sales (%) 24.3% 4.4% 3.3% 1.6%
RDF (Baht/Ton) 1,000 1,000 1,000 1,000
Coal (Baht/Ton) N.A. 1,260 1,480 1,480
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