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du dn 31 5.0 2563 2564 25651 25661 25671
URIEERE 4,282 7670 12410 17,562 22,120
Nerm Profi 4,478 8,811 12410 17,562 22,180
Nerm EPS (1) 0.38 0.75 1.08 1.50 1.89
EPS{um) 0.36 0.65 1.06 1.50 1.89
PER (x) 142.48 79.54 48.18 4.74 27.50
DPS (1) 0.38 0.44 0.71 1.01 127
Dividend Yield (%) 0.73% 0.85% 1.37% 1.94% 2.48%
EV/EBITDA 63.87 42,68 34.83 35.76 28.47
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Hu=un [ef2)
san1daguu (um) 52.0
siandnng (Umn) 65.0
Upside (%) 25.0
Dividend yield (%) 1.4
ESG RATING
Arabesque S-Ray 52.92
Moody's -
MSCI B
Refinitiv 50.29
S&p 77.22
i Settrade
CG Score :[E1:]
Anti-corruption 1afunisiusas
CONSENSUS ANALYSIS
EPS (u1n) ASPS IAA Cons % diff
2565F 1.06 0.94 13%
2566F 1.50 1.49 0%

131: Usganauinislag ASPS, IAA consensus
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New S-Curve vou GULF

VGULF
L

NEW S-CURVE
Beyond Power Generation :

Gas, Renewable, and Digital Business
Move outside our boundaries 1o renewable and
digital infrastructure businesses, yet maintain

* Gross installed capacity based on commited PPAS

#n: GULF

Portfolio IsulWwAvoy GULF

Power Generation Portfolio (Committed PPAs only)

GULF currently operates Its
power generation business
In Thailand and Oman with
>13 GW combined capacity

i
H

326 MW captive plant

VGULF

i GULF

cur philosophy fo generate stable cashflow at Renewable Hydropower
Ranawable Energy reasonable risk and retumn Enérgy
= [ == ﬂ —_— PAST A
—- = =4 Power Generation =
. . From our humble boginning befind the Gas trading
Ltk it ‘success of the first IPP bidding n Thailand Digital asset
+ Independent Power Producer  + Natural Gas Distributon ~ * M) Investment in INTUCH 6 ok ket ey qerilr En exchange
(IPPs) (10,861 MW) (36,000,000 mmbtu/Year)  + Solar Farm (119 MW) o e CoMaac P 8 Tectwalogy company in both private and public sectors.
* Small Power Producer (SPPs) = LNG Terminal + Solar Rootop (100 MW) T Data Center
(2474 MW) i e e Y
« Captive Power Pant (326 W) (up to 7.8 MTPA) Wmmb‘\i i = g““"‘gw‘";“;‘zﬂ’;“ o Satelite
* LNG-to-Power bt Digital Platform
(undir stucy) + Hydropower (2,000 - 4,000 MW) ks oo Toad
Computing

nwu COD Isdlwwn GULF T 2563-2573

SCOD Plan of Projects in Pipeline
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Remesble Energy Prajects
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Company REC./BB srenilaquin Lyl Upside PBV PER
Rating dhwng (%) 2565F 2566F 2565F 2566F
CHINA
CHINAYANGTZE-A 490 243 277 13.9% 29 27 19.1 18.0
HUANENG POWER-H 393 39 46 16.5% 06 06 109 63
DATANG INTL PO-H - 14 - 7 #VALUE! - - 13 11
HONGKONG
CHINA POWER INTE 482 48 55 13.7% 12 11 16.5 118
CHINA RES POWER 474 15.6 202 29.1% 08 07 8.2 6.3
CLP HOLDINGS 333 66.0 708 7.3% 14 14 179 147
KOREA
KOREAELEC POWER 360 21500.0 253750 18.0% 03 04 - -
JAPAN
ELECTRIC POWER D 340 2295.0 22475 -21% 05 04 6.6 T2
CHUBU ELEC POWER 300 14100 13380 -51% 05 05 - 30
CHUGOKU ELEC PWR 3.00 916.0 9033 -1.4% 06 06 - 126
MALAYSIA
TENAGA NASIONAL 330 8.0 9.8 22.9% 08 07 102 95
PETRONAS GAS BHD 385 16.4 17.9 9.1% 24 24 17.0 16.5
INDIA
POWER GRID CORP 441 2093 2386 14.0% 18 16 10.0 95
NTPC LTD 482 1498 1861 243% 10 09 81 69
NHPC LTD 4.56 3486 40.0 15.6% 09 09 92 74
PHILIPPINES
FIRST GEN CORPOR 445 157 319 103.1% 03 03 37 29 GULF
ABOITIZ POWER 450 31.0 37.0 19.3% 15 14 11.6 95
THAILAND
RATCHABURI ELEC BUY 3875 50.00 29.0% 07 07 11.0 101
ELEC GENERATING BUY 186.00 214.00 15.1% 08 08 107 106
GLOBAL POWER SYNERGY BUY 6675 8250 236% 16 15 400 315
GULF ENERGY BUY 48.00 52.00 8.3% 47 43 404 365
CKPOWER BUY 545 640 17.5% 20 19 238 242
BANPU POWER Switch 14.40 18.00 25.0% 09 09 119 107
B.GRIMM POWER BUY 37.25 35.00 -6.0% 23 22 131.1 375
1.3 12 115 10.2
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ouristnanu (87wun)

Auqga 31 5.A. 2564  2565F  2566F  2567F
Felsisau 47 467 64,287 62,679 73,885
AUNULIL (34,388) (44.190) (44171) (50,238)
fivlsaueu 13,079 20,097 18,508 23,647
dlgdotunismeanaruins (2,297) (5,052) (3,572) (3,909)
druntiailsanu sy 2,886 7.335 12,319 13,780
EBIT 16,094 22,444 27,318 33,582
manuduEig (5,596) (6.622) (6,989) (7.258)
serledug 2,516 213 213 213
EBT 9,514 15,971 20,479 26,474
mEraule (347) - (5) (8)
irlsdnd 8,811 12,410 17,562 22,190
Arlefmauain Fx (1,141) - - -
sfavudnia 1,497 3,561 2,912 4,275
FIEMSALEAEEL q

firlsgud 7,670 12,410 17,562 22,190
AsanIinuasserle 44.6% 35.4% -2.5% 17.9%
msuiuTnuasnilsang 79.1% 61.8% 41.5% 26.4%
dasaurinlsdiusiu 27.6% 3.3% 29.5% 32.0%
dnsidunirlsand 16.2% 19.3% 28.0% 30.0%

oumistnanuselasuna (ghuuin)

duaa 31 aA. 3Q64 4Q64 1Q45 2Q65
FelAsIu 11,903 16,287 20,623 23,004
CYRUAETRH) (8,944) (10,890) (16,065) (18,567)
Alsdudu 2,959 4,397 4,562 4,437
dldaaTunmsmanasyins (589) (692) (551) (639)
AruntiafilsnuT NS I 175 1,936 1,790 1.451
EBIT 4,227 5,641 5,801 5,301
panuizEie (1,753) (1,737) (1,473) (1,864)
el 1,702 31 35 98
EBT 1,770 4,172 4,543 1,856
s IulE (91) (308) (448) (146)
finlsiné 2,293 2,728 3,257 3,081
Avlsimauann Fx (F08) 315 138 (1,550)
sdavudannian 91 821 701 179
SEnISTiLAREL q
finlsgud 1,588 3,043 3,395 1,531
msuauTau s e 5.9% 28.4% 34.9% 11.5%
msuiuTnuasniilsang 12.9% 91.6% 11.5% -54.9%
dnsiaurilstiuu 24.9% 28.8% 22.1% 19.3%
dnsidufirlsang 13.3% 19.9% 16.5% 6.7%
Shisidoumpmsidu
duaa 31 cA. 2564 2545F 2566F 2547F
Current Ratio (1vin) 1M 0T 1.08 1.02
Snsraumizugawiinissn (i) 6.23 5.99 534 585
dnsidumuisududAmamnaa (i) 4210 50.66 99 93 106.43
dnsrshunyuisFminsa (i) 1551 13.82 13.33 14.19
Debt to Equity Ratio 237 218 207 1.90
Met Gearing ratio (%) 186.2% 183.0% 167.2% 166.0%
ROAA (%) 25% 3.4% 4.5% 5.4%
ROAE (%) 8.5% 11.0% 14.1% 16.1%
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Us:urrunaswanisaaitudiud 2565-67 vou GULF (p1o)

ounsABUSa (&)

Auga 31 5.A. 2564  2565F  2566F  2567F
AszudAUAaIIANSE I

ATlsAaunFiulel 9.514 15,971 20479 26474
s1emsulasuwlacihinssmnduds

FLdauseuazdndming 4,989 7,664 7,224 8,400
Avls/anenuann Fx lileazusg 1,675 - - -
duq 11,438 16,103 20,725 26.744
Win/an NAANSTUNSAITNITY (2,370) (1,496) 2 (2,008)
AsTuAUAAIAMSA T UgnE 14,015 22,270 27,946 33130
ASTUAUAAIAMSAINU

win/an '-nnm'samu-szuszi}u (53,782) (1,273) (1,392) (1,523)
wi/an nnsaanLRLAETa (3,577)  (6419) (1,503)  (1,538)
win/am ndunineas (20,848) (25,775) (18,276) (26.476)
AsTuALUAAIANSAIINUGNE (78,206) (33,467) (21,171) (29,536)

ASTUAUARAIAAISIALE Y
70,722 2,892 11,361 5,345
Win/ae MA@ uya ATl - - - -

win/ae ung

duq 1,864 - - -

winfae Feihima (4.459)  (5.163)  (B8.353) (11.820)
AsTUA AR ANISIAW I UgNE 68,128 (2,270) 3,009 {6.476)
vin/aa Huaagns 3,937 (13,467) 9,784 (2,882)

ouga (awun)

duaa 31 aA. 2564 2565F 2566F 2567F
Huaauasiiuundiniuan 19,847 6,379 16,163 13.281
anl.'fm'sn'"l 9,569 11,893 11,596 13,669
AumAanda 1,303 442 442 502
Aundwehnnuiendu 2314 2429 2,551 2,678
Wisu anas uaralnsal awng 130128 148239 159291 177,367
Aunsweisau 362,674 376,740 400,467 421,183
VMRS EA 3,080 3,314 3,313 3.768
widumudoudau 583 583 583 583
wildumsiiussazaun 19,531 19,631 19,531 19,531
wiAumsIIusEaraT 203296 206,188 217549 222894
Milausu 255,165 258,422 270,028 276,098
nuzsua 11,733 11733 11733 11,733
AnuiuyadIu 51,822 51,822 51,822 51,822
Avlsazau 36,931 44 179 £3.388 63,758
dunaafniu 107,509 118,318 130,439 145,084
wiAuuazaIuIBIH U 362,674 376,740 400,467 421,183

auuagulumsmulsinoums

duaa 31 5A. 2564 2565F 2566F 2567F
Adanmsuaa vl (Equity MW) 3,951 5,200 6,199 7.503
dnsuanuldsu (THB/USD) Ky 3 3 KN
s T EGAT (un/miae) 3.10 3.10 3.10 3.10
s Tvandaasamassy (unimiae) 325 3.25 3.25 3.25
seanelaiwads (um/eéu) 1,100 1,100 1,100 1,100
FEdEETTIIARal (1/MMBTU) 265 306 289 2M
Fmruu (F@unu) 11,733 11,733 11,733 11,733
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