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Strong output in the peak month

Key Valuations

News update

Y/E Dec (Bt m)  2020A 2021F 2022F  2023F
u Generation from hydropower plants grew 6% y-y Revenue 6695 8642 8821 8023
B XPCL hit a monthly new-high Net profit 405 2,043 2,210 2,207
. ) ] Norm net profit 394 2,043 2210 2,207
Some downside on the NN-2 project Norm EPS (Bt) 0.0 03 0.3 0.3
L Still expect strong earnings trend in 3Q21F Norm EPSgr (%)  53.0 4186 8.2 (0.1)
Norm PE (x) 109.4 211 19.5 19.5
EV/EBITDA
Total electricity generation from two hydropower plants increased 6% y-y and PIBV () ) 35.2 190 184 183
X 1. 1.7 1. 1.
25% m-m to 1,138GWh in August, which is a seasonally peak month for electricity Div. yield (%) 0 j 1o 2: 3?
V. yie (] . . . .
generation from hydropower in Indochina region. Water flow in Mekong River Y
hed a similar level to the last ’ k. H Nam N River had ROE (%) 7 83 85 82
reached a S|.m| ar level to the last year’s pea . owever, am. gum River .a a8 etDE %) 617 538 471 484
lower water inflow compared to the same period last year, which we foresee it as
X X . . Source: Thanachart estimates
a small downside to our 4Q21F’s earnings forecast. Operation of gas-fired SPP
plant improved slightly m-m with higher power demand from industrial users. Stock Data
= Xayaburi (XPCL, hydro, 482MW): XPCL ted 897GWh of electricity in <o e BV >%9
ayaburi ( j , hydro, ) ): : cT;en-era e. 0 e.ec ricity in Target price (BY) 750
August, up 4% y-y and 18% g-q. This was in-line with our expectation backed Market cap (US$ m) 1318.9
by higher water availability this year. Average water flow rate was at 5,210 Avg daily turnover (US$ m) 4.2
cm/s this month, 2% weaker than last year. 12M HIL price (Bt) 6.15/4.12

® Nam Ngum 2 (NN2, hydro, 283MW): Electricity delivered by NN2 was at

241GWh in August, up 13% y-y and 61% m-m. Having said that, water inflow  Price Performance

to its reservoir looked weak at only 878MCM during this peak month, which (Bt/shr) ——— CKP Relto SET Index (%)
was 37% lower than the same period last year. This creates only minimal 7 fg
impact to CKP’s 3Q21F earnings, but we foresee some downside to NN2's 6 0
power generation in 4Q21F from this lower-than-expected water inflow. 5 88;
" Bangpa-in Cogen (BIC, gas-fired, 154MW): Electricity sale was flat y-y but ¢ 88;
grew 4% m-m to 136GWh, likely from a recovery of industrial activities given Se;;-zo Jan-21 Ma;,_21 365_2(150)

easing Covid-19 measures from the government. Steam sale continued to

S : Bloombi
drop 10%, compared to the same period last year. ouree: Bloomberg

®  Solar farms (BKC, solar, 19MW): Total electricity output from its solar farms
increased 36% y-y to 1.89GWh this August, thanks to higher generation
efficiency after CKP has done upgrading solar panels in all its projects.
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Ex 1: Strong Output From XPCL As Expected

Ex 2: Weak Water Inflow To NN2 Project In August
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Ex 3: Not Much Changes To SPP Plant’s Performance Ex 4: Higher Generation Efficiency In Solar Plants
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General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or
an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 101 Derivative
Warrants which are  ACE16C2111A, ADVA16C2110A, AMAT16C2112A, AOT16C2109A, AOT16C2112A, BAM16C2110A, BAM16C2112A,
BANP16C2109A, BANP16C2110A, BANP16C2112A, BCH16C2109A, BCH16C2111A, BCH16C2111B, BCPG16C2111A, BDMS16C2109A,
BGRI16C2110A, BGRI16C2112A, BH16C2109A, CBG16C2109A, CBG16C2109B, CBG16C2201A, CHG16C2111A, CHG16C2112A,
COM716C2110A, COM716C2112A, CPAL16C2109A, CPAL16C2111A, CPAL16C2112A, CPF16C2112A, CPN16C2109A, DELT16C2109A,
DELT16C2112A, DOHO16C2111A, DOHO16C2112A, DTAC16C2112A, EA16C2110A, EGCO16C2110A, EPG16C2109A, GPSC16C2109A,
GPSC16C2110A, GPSC16C2201A, GULF16C2112A, GUNK16C2110A, GUNK16C2112A, GUNK16C2201A, HANA16C2112A, IRPC16C2110A,
IRPC16C2112A, IVL16C2109A, IVL16C2110A, IVL16C2111A, IMAR16C2111A, IMT16C2110A, KBAN16C2109A, KBAN16C2111A, KBAN16C2111B,
KCE16C2109A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, MEGA16C2112A, MINT16C2109A, MINT16C2112A,
MTC16C2109A, MTC16C2112A, OR16C2109A, OR16C2112A, PRM16C2109A, PTG16C2109A, PTT16C2109A, PTT16C2112A, PTTE16C2112A,
PTTG16C2110A, PTTG16C2111A, RBF16C2110A, RBF16C2112A, RS16C2109A, RS16C2112A, S5016C2109A, S5016C2109B, S5016C2109C,
S5016C2109D, S5016C2112A, S5016P2109A, S5016P2109B, S5016P2112A, S5016P2112B, SAWA16C2112A, SCB16C2111A, SCB16C2112A,
SCC16C2112A, SCGP16C2109A, STA16C2112A, STEC16C2110A, STGT16C2111A, TASC16C2109A, TOP16C2112A, TU16C2110A, TU16C2111A
(underlying securities are ACE, ADVANC, AMATA, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7, CPALL, CPF, CPN,
DELTA, DOHOME, DTAC, EA, EGCO, EPG, GPSC, GULF, GUNKUL, HANA, IRPC, IVL, JMART, JMT, KBANK, KCE, KTC, MEGA, MINT, MTC, OR,
PRM, PTG, PTT, PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, SET50, STA, STEC, STGT, TASCO, TOP, TU). Since TNS covers those
underlying securities in research report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details
and information in the prospectus before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1% of the
shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Saksiam Leasing Pcl. (SAK TB)

THANACHART SECURITIES



