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Key Valuations

! Partial divestment of US gas power assets

Y/E Dec (Bt m) 2025A  2026F 2027F  2028F

u BCPG will divest half of its US power market exposure Revenue 3555 4,749 6,023 7,429
B This follows ‘drag-along’ rights exercised by its partner Net profit 855 2085 2529 2453

Norm net profit 1,773 2,085 2,529 2,453
u Final price yet declared, but the deal is expected within 2026 Norm EPS (Bt) 06 07 09 0.8
u We estimate forgone Bt0.6bn earnings after divestment Norm EPS gr (%)  58.7 17.6 21.3 (3.0)

Norm PE (x) 11.3 9.6 8.0 8.2
BCPG disclosed to the SET yesterday that, following the exercise of drag-along EVIEBITDA () 173 195 157 122
rights by its co-investor, it will divest its 25% equity stake in two gas-fired power E:j\;i(:l)d %) 2'; Z'g Z'i 22
projects in the US, Liberty (848MW installed capacity) and Patriot (857MW), both ROE (%) 6:0 6:9 7:7 7:1
located in Pennsylvania and operating in the PJM market. The combined

Net D/E (%) 71.5 107.9 124.4 130.5

divested capacity totals 426MW in equity terms, vs. its current 857MW total
holding in US gas power assets. The transaction timeline and final selling price

Source: ttb wealth estimates

have yet to be disclosed, but BCPG expects the deal to close within 2026. Stock Data
Closi ice (Bt 6.95
¥ Post-divestment, BCPG's US power market exposure will halve to 431MW osing p_”ce( )
f it ity (fi 857MW), comprising 341MW from Carroll Count Target price (B 10-50
ot equily capacily {irom ’ P 9 y Market cap (US$ m) 638
Energy (48.7% stake in 700MW installed capacity) and 90MW from South Avg daily turnover (US$ m) 26
Field Energy (7.6% stake in 1.18GW installed capacity). These two assets 4o L price (BY) 9.55/5.30

remain fully exposed to the current upcycle of capacity payment (CP) rates

and electricity demand in the PJM market. O [P T T

" We expect a sizable gain from this divestment as the projects are in a strong (Bt/shr) ———BCPG (%)
upcycle. However, we await further details on the final selling price and 18'88 Rel to SET Index 40
timeline before quantifying the impact. We note that BCPG acquired these 8.00 20

0
two projects for US$260m (US$0.61m/MW) in 2023, when the PJM CP rate ;'88 20)
was only US$30-50/MW-day, vs. US$333/MW-day at the latest auction. 5.00 (40)
4.00
" The two divested projects contribute approximately Bt0.6bn to our current 3.00 + v T + (60)
) . . . May-25 Sep-25 Jan-26 May-26
2027F earnings forecast of Bt2.5bn for BCPG. Assuming full-year impact in
Source: Bloomberg
2027F, this implies an earnings trajectory from Bt2.1bn in 2026F slightly
down to Bt1.9bn in 2027F, before any reinvestment contributions.
|

We maintain our bullish view on BCPG as a major beneficiary among Thai
utility stocks of the multi-year upcycle in the US power market. That said, we
need to revisit our DCF-derived SOTP-based TP of Bt10.5/share (2026F
base year) to reflect the divestment gain and BCPG's reinvestment plan,
which would partially offset the foregone earnings.

ttb wealth research 1



THAILAND’s TOP LOCAL KNOWLEDGE

Tuesday, May 19, 2026

Ex 1: PJM’s CP Rate Is In An Upcycle .

Ex 2: ... Driven By Growing Al Power Demand
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Sources: PJM, Company data, ttb wealth estimates

Sources: PJM, Company data, ttb wealth estimates

Ex 3: BCPG’s Current US Power Asset Portfolio

Installed capacity Stake Equity capacity Acquisition costs Acquisition

(MW) (%) (MW) (US$m)  (Btm) date

Hamilton Liberty 848.0 250 212.0 129.3 4,433 July 2023
Hamilton Patriot 857.0 250 214.3 130.7 4,480 July 2023
Caroll County Energy 700.0 487 340.9 191.4 6,634  October 2023
South Field Energy 1,182.0 7.6 89.8 68.6 2,370 February 2023

Sources: Company data, ttb wealth estimates
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttbwealth. 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 ttbwealth or TTB 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 ttbwealth, TTB 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, ttbwealth, TTB 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.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttbwealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttbwealth, TTB 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.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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