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World needs decarbonization it which @ new energy context required
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o 2 NPHIINB10: EGCO, GULF, RATCH a172: BPP, EGCO, RATCH
Producer: IPP) JaUBINIIIUTD
Firm I8AWIa: BGRIM, GULF
(@18dnN 95 f759981216: BGRIM, GULF, GPSC Tanin: GULF
ANAALNZUIBLAN 20-257)) a173: GPSC
(Small Power Producer: u,mmfﬁmj‘: BCPG, EA
Non-Firm Y
SPP) . - 1: CKP, BCPG 817: CKP, BCPG
(@gdy1 51/ 61 -
v e 4 a3: EA, GUNKUL LPAWIN: BCPG, GUNKUL
Aad 5 1)

28e: TPIPP

us9anag: BCPG, EA, GUNKUL, SPCG, SSP
. - p o a17: CKP, BCPG
HNAALANTHINYLANNIN 5 . 11: CKP, BCPG »

angsan 51/ IaawIa: BCPG,
(Very Small Power . o - 982 aa: DEMCO, EA, GUNKUL
Aad 51 - GUNKUL, SSP
Producer: VSPP) ZFana uazmoBInIw ACE, TPCH Iy
W1u: SPCG
w8e: ACE, TPIPP
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Sustainability Reporting nun13tdaswaialdginaserunauni (Renewable Energy)

Sustainability Reporting %38 “S1891UNANITNAIWIBE19898%” 13UINN1TN09ANTT831 Global Report

& a { 1 ﬂq: t§/ 4 v Q/ U
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Environmental Social Climate Change Circular

Economy

Corporate Governance
Company’s greenhouse gas emission rate; Ratio of employees using

Carbon Credit from H
i LiFE for BCPG ication t
Thailand Voluntary Emission 1 5 a 5 tons H -, applic =
’ -
~

Reduction Program (T-VER)

Increase farmer's income CG Rating

s memenes “Excellent”
4 9 7mmmag A

above the minimum avg.

758,292

tCO2e The quality assesment of
Org getable Farming theshorehistiers
Fam

0 . 9megawans
avg. income increased
GHG emissions intensity by 3 7 9 1 Ooswre
bath/day
above the minimum avg.
0.0033 8%
.

v, 1,160,580..
All employees passed of CG and @ Thailand 165,636 tons b C p g
CoC assesment
tCO2e Voluntary Hours Sepe. e

E@ 14,410 .. 100% gy S e

Total units of clean
energy exchanged
among consumers

Goat / Sheep Farming
y

Farmer's incof

i manage their ‘low-carbon
i footprint’ lifestyles

Thailand 1,465 tons ~ ~~ 0/ (only in Project T77)
Japan 80 tons O O O °
———

Clean energy generated, equivalent to greenhouse gas emissions

Power plant

Philippines 22,372 tons
e @CKPower

— Indonesia 931,159 tons
(TonCO

Target gresnnouse gas emission

629,860
m TonsCO,e —

- Hn +CO,

The Company's strategy to expand
its business overseas is facilitated
by global efforts to decarbonize,
providing opportunities for growth
in new territories and markets.
In 2020, the Company acquired an
offshore wind project in Germany
which will generate additional

The Company'’s strategies, which
are strongly focused on increasing
production from renewable sources
and supporting energy security
through natural gas and infrastructure
projects in line with global trends
and market needs, can be considered
to be resilient to the impacts of

Total GHG emissions
8,457,675.87 tons CO e

Carbon intensity
0.405 tons CO_e/MWh

income for the company

VvVGULF

climate change.

e
Bd4

Intensity reduction target:
25% reduction by 2030
compared to base year

Phiaig

2017 2018 2019 2020 Qoal In 2021

ﬁlm SET RESEARCH (37U3234310 Sustainability Report ﬂJa&LL@iazU%ﬁ%)

o A

NnTIamwMlAswingangwasnwnaunuinannay dassmdiamaynininsnenulas ua.
AaFaF I NN NINRANNNRINUNALNY (% Renewable Capacity) uazaanisdsasfiiwaiiuanlasanlos (Carbon
A A ' ° v 1A a A ' . @

Intensity) Tafinsirodu tcoz/mwh. FsarvshanlivToufisuanunemealumadasudisldgndsnunaunuuas
= o v | a (% @ [ o ~

3. Salavagtudn nane va. ldUsualdrenndanuunuynsaaaia1u Climate Change 2aslanuazvasing laud

A ' a v g a J ' A v & &/ 1 e [ ' 6
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BPP Uszn17azaa GHG emission intensity 1w 2020 8 15% 3n1) 2012 Lwiﬂ"avlaimmmmsqmmﬂﬂ

BPP 12% 0.60 T N
WANLHMANIRININEA I d BnaIunaunuan 0.56W ludl 2020 luiilu 0.86w Tudl 2025.

EGCO dulaamnusnaminda Wi lasnisin M&A lugidnadszinea Lwipjaa"qm%"mﬁamﬁmﬁumm
EGCO 19% 0.49 sngrlunszuaums MA luzgas 1-2 Iiruan visndsmeawnmRaismnaa i na s
nauwnwan 19% tudl 2020 luidu 25% lull 2030

RATCH ﬂi:mmmmﬁunun'jﬂ $1bn wath lugnemindalwinlasnisrin M&A fulssinihan
RATCH 14% 0.43 wa"amuthuﬁua%“wmwuﬁaaa‘lﬁﬁupjj"awqm ae19l3na UsEndszmaunuAuinaInseaa lWihee
WAINUNAWNUAN 14.4% Lud 2020 Tuiilu 25% lud 2025

BGRIM lﬁmmﬁnﬂ@n”ummﬁuagu ESG goals atiedaliiosa1nmsig Asian Development Bank
BGRIM 30% 0.43 (A0B) usfasnu Taslud 2020 LFEMUsEE GHG emission intensity Bgjfi 0.429 CO2e/MWh Fafiatn

. o a4 a o ' @
foutasnilaisunudnawniin

GULF Yszmaduiiunloung ‘no coal’ wiaunuukumsiiainaimsnda iimanasanunauwnis ud
GULF 12% 0.40 2020 leisudng iy (cop) Mnnasnuanuazuasaiagiulsainaisamy laadnuahnunsas
mytsasmaensuauad 25% lud 2030

GPsC Masazagnomsuaa lwiilaansvih M&A Aulselwinanwasouiasssumauualngvinld
. oo 4o e 1R oo o .
GPSC 11% 0.37 wwaliumsdsasansuandsuaniniuluszszsuuauisnnounuiiumsimnae i dows s
naunuan 11% tud 2020 lidu 20% lud 2025
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Renewable Transition Strategy
Ticker

capacity

EA ugvhpsfiannnasnuazananolngzasdszng winiuduingude biofuel” uiannisvmaniasmuly
EA 100% TsalWiwanuussefiaduazansiuudndn 1,389,020 MWh ludl 2019 nliaauSunaunsddesfs GHG
581,633t CO2e.

v o o . 4oy o - &
GUNKUL (ugvhpsfiannwasnuszananolngnanosy 2 Saduluilslidmanuuasafiaduazan nilu

GUNKUL 100% . &
Tnsuazludszineninlasasdwanedu 100% clean energy uaz carbon neutral Aaludl 2050
BoPG 100 BCPG {Juuisngnuas una. 11991 (BCP) ¥igsfialsslwihanmwasnuuaseniiag geothermal uaz aulasiawz
° & A Ao w a_a o o a & o o
lutszinaann neilud 2020 Ifasmindadaidu 37% 33% Waz 24% VBIMRIMIHANNIRUAMNEGL
c y CKP 1iluuTEngnuas uaa. 1. M3t (CK) vhpsfalssWihanwainwihlasdlsIdhamalng 2 udlu
KP 89% R s . &
U3zinaana NN2 and XPCL Aaifli 87.71% wasfnasnInianinaa
on o a o a a @ 0 & o
PeG y sPCG \lugTiausfaluniwasnuussarfiadlulnouszamogsfialdadszmedn g luaido wananfided
P 100%

Tassmalsslwimssnuumsenfiadownalnglu EEC Taslddahmsimandalia 1000 Mw meludl 2025

1n: SET RESEARCH (371328310 Sustainability Report WazLn3iamzwaannne)
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Estimated Average Capex (2019-2021)

250.0%
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1 1
I 1
1 1 22-Apr-21 GPSC Investment  PTT 1,272.9
200.0% | |
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7=~ Mixed Power Plants === 1
1 l|: : 19-Feb-21  Glow SPP1 cogeneration plant  Acquisiton  BGRIM 105.5
9
150.0% : T 1 -————————————————————————————————————————————————-I
] ” : : 18-Dec-21  Nine solar power plants Acquisiton  GPSC 93.6 |
1 1
1l I
]
100.0% | I | 5May-21  Rojana Power Co Ltd Acquisition  ROJNA 93.1
1
1 1 ]
1 h H 20-Mar-21  Ang Thong Power Acquisition  BGRIM 788
1
H Tl | e e e e e e '
50.0% 1 i I | 20Feb-21  Four solar power Acquisition ~ SUPER 729 :
1 [
1 1
! I I I " I I I I I || 20Feb-21  Four solar power Acquision  BCPG 27.9 !
oo% | o P -
: L O o = T O oY oo o < = w | | 20-Jan-21 Infinite Alternative Energy Investment  GUNKUL 259 1
13 2 5z g g s g s Eeg g i
Tl 1
e o 2 2w || = (75; |} 18Jun21  Lomigor Acquisiion  BCPG 25.1 !
___________________ i
o
n

fan: undiaszinannswg, SET RESEARCH (Data as of end 2019-2021) an: FactSet, Bloomberg (Data as of end 2019-2021)
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Liquidity Leverage Profitability Valuation
Cash & ST Debt/ Debt/ EV EBITDA Net Profit Dividend
Name Tieker investment (M) EBITDA (x) (%) margin (%) margin (%) ) e yield (%)
Mixed Power Plants 18,358.80 10.90 73.33% 17.48% 20.48% 24.88x 2.24x 40.82x 3.08%
B.Grimm Power BGRIM-TH 27,774.0 7.97x 59.1% 26.1% 4.0% 46.68x 2.80x 13.44x 1.26%
Banpu Pwr BPP-TH 4,934.4 32.9% -6.5% 56.7% 9.98x 168.05x 4.04%
Electricity Generating EGCO-TH 28,416.5 12.45x 203.8% 21.8% 18.7% 8.18x 0.77x 4.68x 3.67%
Global Power Synergy GPSC-TH 19,432.9 7.28x 451% 17.4% 6.6% 30.02x 1.58x 13.48x 2.38%
Gulf Energy Development GULF-TH 22,633.5 14.18x 35.5% 33.2% 16.2% 44.73x 5.17x 28.43x 0.93%
Ratch Group RATCH-TH 6,961.5 12.64x 63.6% 12.9% 20.7% 9.71x 0.90x 16.86x 6.21%
Renewable Power Plants 4,644.74 5.57 44.97% 39.16% -4.19% 16.38x 2.65x 13.58x 2.41%
Absolute Clean Energy ACE-TH 890.7 2.14x 14.2% 39.0% 26.3% 13.90x 2.00x 11.60x 1.30%
BCPG BCPG-TH 25,386.1 7.90x 78.3% 76.7% 59.6% 13.54x 1.19x 8.64x 2.73%
CK Power CKP-TH 6,975.9 8.38x 49.4% 39.9% 22.8% 19.86x 1.75x 13.43x 1.43%
Energy Absolute EA-TH 2,943.8 4.68x 12.2% 47.6% 30.2% 42.01x 8.02x 30.00x 0.34%
Gunkul Engineering Public GUNKUL-TH 3,868.1 5.87x 37.5% 46.3% 23.9% 16.72x 3.26x 13.89x 3.36%
SPCG SPCG-TH 3,042.4 1.20x 22.0% 81.4% 55.2% 7.14x 4.85%
TPI Polene Power TPIPP-TH 3,384.6 3.34x 37.6% 43.2% 35.5% 8.36x 0.97x 8.55x 6.79%
Demco DEMCO-TH 86.8 68.8% -3.5% 3.9% 1.01%
Sermsang Pwr SSP-TH 3,833.2 9.99x 65.1% 70.3% 43.7% 9.50x 1.36x 8.96x 0.10%
TPC Power Holding TPCH-TH 643.0 6.59x 62.9% 32.5% 5.5% 4.60%
Solartron SOLAR-TH 375 46.7% -42.6% -352.7% 0.00%

i3 SET RESEARCH

, FactSet (Data as of 31 May 2022)
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Mixed Power Plants

Renewable Power Plants
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