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Sector Weighting Overweight

Thailand Utilities Sector

U52LAWEIATIINI Thai Utilities Week

Sector Valuation Current  Target Market Norm EPS grw — Norm PE— —P/IBV— — Div yield —

BBG price price Cap 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Company Code Rec. (Bt) (Bt) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
BCPG Pcl BCPG TB BUY 6.80 11.00 613 14.8  (20.8) 9.7 12.2 0.7 0.7 5.1 5.9
B.Grimm Power Pcl BGRIM TB BUY 19.50 25.00 1,529 (16.6) 120.3 49.9 22.7 1.6 1.6 2.2 3.1
CK Power Pcl CKP TB SELL 2.44 2.30 596 0.7 1.5 8.5 8.4 0.6 0.6 3.7 3.7
Electricity Generating EGCO TB BUY 130.50 160.00 2,066 41.7 5.5 7.6 7.2 0.7 0.6 5.0 5.0
Global Power Synergy GPSC TB BUY 49.25 65.00 4,176 5.0 29.0 26.4 20.5 1.3 1.3 3.0 3.2
Gulf Development Pcl GULF TB BUY 62.25 75.00 27,965 21.7 134 26.5 23.4 2.6 25 23 2.6
WHA Utilities & Power Pcl  WHAUP TB SELL 7.30 7.20 840 (5.5) 35.9 24.2 17.8 2.0 2.0 35 3.5

Source: ttb wealth estimates, Based on 23 September 2026 closing prices
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SECTOR NOTE NUTTAPOP PRASITSUKSANT

Ex 1: Key Presenters At Our Thai Utilities Week 2026 Event

Company Code Name Position

BCPG Pcl BCPG TB Khun Panitsanee Tansavatdi Senior Executive Vice President - Finance and Accounting (CFO)
Khun Punjaphon Srihong Senior Executive Vice President — Operation (COO)

B.Grimm Power Pcl BGRIM TB Khun Nopadej Karnasuta President - Thailand, Malaysia and Energy & Industrial Solutions
Khun Siriwong Borvornboonrutai President - Finance and Accounting
Khun Sakorn Suriyabhivadh Head of Finance and Investment Management

Khun Nattchanon Chawinsittangkul Head of Investor Relations

CK Power Pcl CKP TB Khun Muntana Auekitkarjorn Senior Deputy Managing Director - Corporate Planning
Khun Thitipat Nananukool Assistant Managing Director - Finance and Accounting
Khun Tummakajorn Nuntapong Senior Specialist Investor Relations
Electricity Generating Pcl EGCO TB Khun Somkiat Suttiwanich Chief Financial Officer
Khun Thawat Hiruncharukorn SEVP — Operation Management
Khun Prasit Laohawirapap SEVP - Business Development (Domestic)
Global Power Synergy Pcl GPSC TB Khun Panporn Sasananan Chief Financial Officer
Khun Sukittee Chaiyarak Senior Vice President Corporate Finance and Investor Relations
Gulf Development Pcl GULF TB Khun Chaichawin Tantiyankul CEO — ASEAN Power Group
WHA Utilities & Power Pcl  WHAUP TB  Khun Akarin Prathuangsit Chief Executive Officer
Khun Prapon Chinudomsub Chief Financial Officer

Source: Company data

Ex 2: Updated Timeline For New Power Development Plan (PDP-2026) Process

-

> o <
Sep 2026 m 2027F 2030 onwards

Draft release for > Official release of > Bidding process and > Project CODs
public hearings the plan results announcement

Sources: Energy Policy and Planning Office (EPPO), ttb wealth estimates

Ex 3: Three Electricity Generation Scenarios For Thailand To Achieve Net Zero Target By 2050

Fuel sources —— Case 2 - Net Zero by CCS —— —— Case 3 - Net Zero by RE —— — Case 4 - Net Zero by RE & CCS —
New government Investment New government Investment New government Investment

PPAs over 2026-50 value*  PPAs over 2026-50 value* PPAs over 2026-50 value*

(GW) (Bt bn) (GW) (Bt bn) (GW) (Bt bn)

CCGT 245 857.5 16.8 588.0 18.9 661.5
Solar 28.9 505.6 61.3 1,072.8 40.9 715.6
Wind 10.4 466.2 52.7 2,371.5 234 1,051.2
BESS 54.5 218.0 55.0 220.0 55.0 220.0
SMR 9.0 1,710.0 9.0 1,710.0 9.0 1,710.0
Total 127.3 3,757.3 194.8 5,962.3 147.2 4,358.3
ex. BESS and SMR 63.8 1,829.3 130.8 4,032.3 83.2 2,428.3

Sources: Energy Policy and Planning Office (EPPO), PDP-2026 draft for public hearings between 8-15 September 2026, ttb wealth estimates*®

Note: CCS = Carbon Capture and Storage, RE = Renewable energy, PPA = Power Purchase Agreement,
CCGT = Combined Cycle Gas Turbine, BESS = Battery Energy Storage System, SMR = Small Modular Reactor

ttb wealth research 2
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Ex 4: A Paradigm Shift Toward A Smarter Grid With A Heavy Renewable Mix

Unlocking the Structure
(Market Access)

Third Party Access (TPA):
Allow third-party access

| to the power grid |

1>

Direct PPA:

Direct green power
transactions for data

| centers and industry |

/P

Renewable Energy
Producers

Direct
PPA

Upgrading to a Digital Grid
(Market Enablers)

Private Sector

: Data Centers & Industries
Di t e
;;: Seeking Clean Electricity

Target Group: | Large Power Users ‘

| Data Center 1

Power Grid / TPA L J
| EEC & Other Areas 1

Sources: Energy Policy and Planning Office (EPPO), PDP-2026 draft for public hearings from 8-15 September 2026

Ex 5: 2050 Capacity Plans In The Draft Vs. Our Estimates

(GW) = TTBW Case?2 mCase3 Case 4

80 -
70 -
60 -
50 -
40 A
30
20 A

10 ~ I
0 A T T

Gas Solar Wind Bio / SMR /
others

Ex 6: 2037 Capacity Plan In The Draft Vs. Our Estimates

(GW) = TTBW m PDP-2026 draft
60 -

50 -
40 -
30 -
20 -

10 A

Wind Bio/SMR BESS Total
/ others

Gas Solar

Sources: EPPO, ttb wealth estimates

Sources: EPPO, ttb wealth estimates

Note: The capacity plan over the first 12 years (2026-37) is the same across the
three scenarios in the PDP-2026 draft.

ttb wealth research



SECTOR NOTE NUTTAPOP PRASITSUKSANT

Ex 7: IPS Capacity To Serve Off-Grid Electricity Demand Ex 8: Upside To Gas, Downside To RE For Case 4 + IPS
(GW) = Case 4 + IPS (2050) = TTBW (2050)
80 -
i 70 -
Data Centers g _ 42,468 - 55,744 GWh
oo 20y B 60 |
Eastern Economic Corridor (EEC) ?ffc . 7,791 GWh
High-Speed Train (HST) TR I 3,552 GWh 50 -
MRT Electric Train Q I 708 GWh 40 b
New Industrial Estates !ﬂ |34GWh 30 A
117,449 - 149,146 GWh @ Energy Efficiency Program (EEP) 20 A
T 10 -
0
Gas Solar Wind
Sources: Company data, ttb wealth estimates Sources: Company data, ttb wealth estimates
Note: We estimate 3.0GW of gas and 6.0GW of solar projects to serve the
estimated 30.0TWh of off-grid electricity demand in the plan.
Ex 9: IPP Contracts Expiring Within The Next Decade
Company Project Fuel sources Installed capacity (MW) Stakes Net-owned capacity (MW) Expiration Year
BANPU BLCP Rayong Coal 1,346.5 50% 673.3 2031-32
EGCO Kaeng Khoi 2 Natural gas 1,468.0 50% 734.0 2033
BLCP Rayong Coal 1,346.5 50% 673.3 2031-32
GPSC Glow IPP Natural gas 713.0 95% 677.4 2028
Houay Ho Hydro 152.0 67% 102.2 2029
Ratchaburi Power  Natural gas 1,400.0 24% 341.3 2033
RATCH Ratch Gen CCGT  Natural gas 2,040.0 100% 2,040.0 2027
Ratchaburi Power  Natural gas 1,400.0 41% 568.8 2033

Sources: Company data, ttb wealth estimates

ttb wealth research 4
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Ex 10: Heavy Grid Investment Required For Higher RE ... Ex 11: ... And Also A Smarter And More Flexible Grid
(Bt bn)
800 1 Centralized Grid Smart Grid
700
700 - ®
600 - .4__,‘ ®
500 ‘// l \\A /
500 - ‘/0
400 J Traditional Centralized System (One-way Flow) Intelligent Grid (Multi-directional Flow)
-
300 - L\ R (582 &TF
()
200 A Support highly Support new demand Maintain core Upgrade aging
variable RE generation (EV / Data Center / grid security legacy equipment
(VRE Integration) Prosumer) (Grid Security) (Grid Renovation)
100 -
0 e
Case 2 Case 3 Case 4
Source: Energy Policy and Planning Office (EPPO) Source: Energy Policy and Planning Office (EPPO)
Key takeaways from seven sessions
Ex 12: BCPG TB - BUY, Price Bt6.80, TP Bt11.00 Key focus on renewable contracts
Y/E Dec (Bt m) 2025A  2026F  2027F  2028F = BCPG uad PDP-2026 LﬂuIamaamumqlﬂm Taganes
Sales 3,555 3,457 3,557 4,069 Tossmalaswiloansianold  PPA mMe3guas  Private
Net profit 855 2,035 1,612 2,086 PPA  uazfiwasilsdlWvnmossumauaznalulaiensy
Norm profit 1,773 2,035 1,612 2,086 AiuautdiaguannilannuiBoImyeaIuivh
Norm EPS (BY) 0.6 0.7 0.6 0.7 = USEnaathand@Iuuts 5-10% 289 PPA lasamslsdlnin
o, A o Aa & o '
Norm EPS grw (%) 587 14.8 (208) 295 LL&GEJ’WI@]&T%’]ﬂﬂ’]ﬂSﬁ WHIlATININGAAI BESS walNadin
Norm PE (x) 1A 9.7 122 9.4 Iﬂian'lﬂem'ﬁ’ﬂwﬂml,aiaﬂ’lamim Direct PPA UW1ALANIL
EV/EBITDA (x) 174 203 16.8 152 m@munaumsﬂsmamﬂﬁ las BCPG mmimmamu‘l@m
P/BV (x) 0.7 0.7 0.7 0.6 miwwuwiﬂsoﬂwsiéﬁawsuuwu@u UuRaIN wazanoin Wit
H 1 0,
Div yield (%) 5 51 59 6.6 184318@71e" Wheeling Charge mauaaanmmmmu"[ﬂ
ROE (%) 6.0 7.1 55 7.0
Net D/E (%) 715 86.8 63.7 781 = BESs Jufniaiduvas BCPG awnnwsaoﬂuiuLﬂﬂIuTaﬂ

Vanadium Redox Flow Battery lu%umtmﬂ 2021 mu‘m‘n
VBITNANE ﬂ‘]JT"U‘]_IﬂﬂLﬂ‘]_lvl,Wﬂ’mu’]@lsLﬁmﬂ’J’]LL‘]J@IL@IQTJI%@]
Lithium-ion v12'l1

= dumssanudnadsuing Taslwihmalumigsazdaduunas
ﬁﬂvlsﬂﬁnmaau%ﬁ'ﬂ #aan32781A39N5 Hamilton T9uansd
il Tasusumwelatunanauunus 1.6 hanmsfeases 3
| LLa.,uLmumLau"l,ﬂaawuimmsﬂwm’lu"lmmwmaﬁumu
gl wazeRrsIntetuTuka s nEuldnnn
2181039M 3917 320 SIUABANIEWITY

Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices
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Ex 13: BGRIM TB - BUY, Price Bt19.50, TP Bt25.00

Y/E Dec (Bt m)
Sales

Net profit

Norm profit
Norm EPS (Bt)
Norm EPS grw (%)
Norm PE (x)
EV/EBITDA (x)
P/BV (x)

Div yield (%)
ROE (%)

Net D/E (%)

2025A
55,388

1,675
2,141
0.5
0.0
41.6
11.0
1.5
2.1
6.2
193.1

2026F 2027F
58,062 55,502 57,095
1,939 3,164 3,352
1,939 3,164 3,352

0.4 0.9 0.9
(16.6) 120.3 8.4
49.9 22.7 20.9
12.3 11.1 10.9
1.6 1.6 1.6
2.2 3.1 3.3
5.9 9.8 10.4

213.6 2125 208.4

2028F

Major beneficiary of unlocking private PPAs

BGRIM wiulemannnamssmsndalwinnunu PDP ua
Hudtyy Private PPA lagaaithazidiindszyanslasanig
loasuazaumald PPA a3 sawfismswamwisulasims
Isﬁﬂﬂiiﬁ&l?i% 300-500MW uaz Direct PPA 81 600-700MW

UIEhHANaUMIdaagnIanImaunuiainia SPP lwgn
msam‘lml,wuﬂ'mﬂnun'lmaawuiﬂsanws PP Tapuadin
USENEUIndanaaaMNBIITIYEIw Smart Micro Grid g
mslisms IPs Aaumanaelwianlse Wi oua:
loans Lwamaufl,w9qmm%msumaomﬂﬂﬁmmanmmw
uazidulasdaRauianan

FIRTUNSTWAUIANMLTWADT USENNaIIIANNa1T AN
aungazidiauannienudainminansg

mﬁ:mml,ﬂ'mnamm sdularumssginsae il
anen 1U ARudn 50-60MW Tul 2026F aumyvensfiau -
204N§1 AMATA uazldvnatygassiudunuie (Gas Cost
Pass-through) AUNA" IU W&1312 50%

saugIialudadizing  BGRIM - wasnmildiduamanan
lasla3an1s Nakwol-2 lédnynn PPA uaz REC ualasena
m3 coD lutnaed 2020F wibudlamaidulasanisaw
wanNTERIANLANENNIN

Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices

Ex 14: CKP TB — SELL, Price Bt2.44, TP Bt2.30

Y/E Dec (Bt m)
Sales

Net profit

Norm profit
Norm EPS (Bt)
Norm EPS grw (%)
Norm PE (x)
EV/EBITDA (x)
P/BV (x)

Div yield (%)
ROE (%)

Net D/E (%)

2025A
10,107

2,782
2,311
0.3
82.3
8.6
10.6
0.6
3.6
7.9
51.0

2026F 2027F
9,863 8,995 9,478

2,326 2,361 2,395
2,326 2,361 2,395
0.3 0.3 0.3
0.7 1.5 1.5
8.5 8.4 8.3
10.3 10.9 9.6
0.6 0.6 0.6
3.7 3.7 3.7
7.4 71 6.9
45.0 401 34.9

2028F |

Limited PDP leverage, with uncertain hydrology impacts

CKP auuauu'ﬂﬂmamsmmmmuwmmumunﬂumaaﬁ
LLG]UTH‘YI@]GLﬂ’]LWﬁJﬂﬁadﬂWiNﬂ@IEﬁﬂ’]iLWUd 100MW 1%’6’3\‘1 5
Pananiin N’]‘Wﬂ\‘] PPA ﬂ’]ﬂiﬁLLﬂy Direct PPA IQUN‘Y]@]%L‘LIE‘H
1%7’1ﬂSJ‘LJTL'WI‘Y]‘Wia&l‘iaGiiJﬂ’ﬁW@NWWIﬂ‘Nﬂ’l‘iLﬂWﬂﬂLL"llx‘l

LLuﬁwa\1miNaﬂmﬂisovl,wﬁwwaaﬁwvl,&ivlmnmwuvli’[@yma‘lu
914 PDP ud CKP uammiamamwﬂﬂmoms Pumped
Hydro Storage maaﬂﬂaaaﬂummmmﬂmmmuwmmmaa
Wi daumaiawlasemslaslningsinlmiluandides
igﬂ@@)aaﬂmssﬁaﬂmﬂ"LWWW'*m;stsJLLm"Lwﬂ-manau waitadl
AunnRansmwlumsnamlassnmsAnda

CKP ﬁ'@aﬁuauumswé‘ﬂé’umi@iamﬂ@mm‘s SPP lasita
Al osssma  BIC maomwwmmmsmﬂuwwa@
"I,WW'manl%mmamammmmaﬂ LB maﬂluwu'ﬂ eec lov

LPCL LﬂuIﬂiGﬂWiL@ﬂ’s“n@inﬁﬁﬂdﬂﬁiﬂaﬁiﬁﬂiﬂﬂﬂﬂ(ﬂ coD
Tuil 2030 wazenasuiodutunaldluddoly Taoussngs
walaluanudumihzedlasims  uazaanTnTaaiuiuamu
IetanuunssaonszumInaaanlss Iiwassinnanns 2 uss
udavvzdaantannzisudsluilnei

Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices
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Ex 15: EGCO TB - BUY, Price Bt130.50, TP Bt160.00

Limited downside, with winning capacity potential

Y/E Dec (Bt m) 2025A  2026F  2027F  2028F | EGCO amamasmsndalnailuzie 12 Jusnunannlsslnia
Sales 32,086 30,201 29,554 29,537 fasysumdiunen lasdedn EEC axiuiufinsnfisessu
Net profit 4,727 9,003 9,497 9,689 anuAaINM I WAInaduTwaas  uaz  FDI USHMNGY
Norm profit 6,352 9,003 9,497 9,689 T,amamimﬂmmmmmmamuamm IPP uazmItszya
Norm EPS (Bt) 12.1 17.1 18.0 18.4 lassmslnai I@EI&NLu%‘YII‘NVLWﬂ’m’]‘]JﬁSENWW]Ll]‘bmﬂﬂ
Norm EPS grw (%) (44.4) a7 55 2.0 USEnenafasnaalntazanWaUBAGWEY s nniRuA
Norm PE (x) 108 7.6 7.2 7 Tnd mmuﬂsﬂmmawﬁsma‘umst@m lay EGCO it
EV/EBITDA (x) 311 237 235 217 "l,@LﬂswmrmﬂuwuimamwwumuaULLaﬂuwuw EGCO
P/BV (x) 0.7 0.7 0.6 0.6 Rayong Industrial Estate (ERIE) 6]1\'16&11% EEC uaz wuw’uuau
Div yield (%) 5.0 5.0 5.0 5.0
ROE (%) 6.2 88 8.8 85 EGCO wanau ERIE guwaaweiummimylnauuuasuimg
Net D/E (%) 695 58.4 477 38.0 "lulmwmuﬂwa@mmﬁu ﬂiamawmmﬁnymu usms
smindlng "uazmasam iwidandadwlWr S oy
anmmamsmugmmu Direct PPA Tawfisfilamaianasnu
luadiouiaasnag nnwwuﬂuwuﬂ
Thyduuivnegizwinaaiangndandisuaad  wazdarh
s ‘Lummmw@]aumuﬂgiwmuuu,a MILATONNAWLRTD
Soudesudr lasmesuiosislalu 1H27 uaslssmuuva
wsnlufinug szdudfinowldasd 2027 niaduil 2028
Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices
Ex 16: GPSC TB - BUY, Price Bt49.25, TP Bt65.00 Ambitious new plan targets
Y/E Dec (Bt m) 2025A 2026F 2027F 2028F \ GPSC aatthainutsfs 25% vasrinasndalniannunn PDP
Sales 84,916 84,316 79413 79,066 ldunlassnandsnunyuiou 2,700MW (I‘ﬁmi 2,200MW
Net profit 6,399 5,258 6,780 8,675 LaZaN 500MW) uumummwwsauvh 6 Wufl uazaanda
Norm profit 5,005 5,258 6,780 8,675 WA esIINand 2,400MW &9 1,400MW usniifiauniow
Norm EPS (Bt) 1.8 1.9 24 3.1 NAIUWILRD
Norm EPS grw (%) 217 5.0 29.0 279 vivhanaazldiudeasdynn PP $3 5 lasems Tufnas
Norm PE (x) 211 264 205 16.0 MaWA® 3,000MW Liasarnmaztnauaauriwiaralanss
EV/EBITDA (x) 128 133 1.5 10.9 udasnadanmanam lsa Wi lna
P/BV (x) 1.3 1.3 1.3 1.2
Div yield (%) 29 30 39 4.1 uﬁﬁmao’hﬁmwM@Ta\‘inﬁvl,y\lﬁwmnmﬁwLﬁﬁuLma'§750MW Tu
ROE (%) 47 50 6.4 79 Aunanuamne lasaaazsunoasld Wil 250MwW wanlud
Net D/E (%) 83.9 749 62.6 55.9 2028  @WMIMINUATIVAILSEN ImandLawaaslulngsn

9 @ 2
300Mw aainazlataayd FID mulududi

USENYBIANINMNNRINUANV I InadnIndsadnld  way
myvamnangniudadnananzasnmsnamlasanig
lasldhwaanunyudon

fudnatszng Avaada sathiulnas 1PO 1wl 2027 uas
wnaanzdoulud 2028

Sources: Company data, ttb wealth estimates

Based on 23 September 2026 closing prices
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Ex 17: GULF TB - BUY, Price Bt62.25, TP Bt75.00

Y/E Dec (Bt m) 2025A 2026F
Sales 129,667 138,516
Net profit 86,562 35,035
Norm profit 28,777 35,035
Norm EPS (Bt) 1.9 2.3
Norm EPS grw (%) 30.5 21.7
Norm PE (x) 32.3 26.5
EV/EBITDA (x) 46.9 43.5
P/BV (x) 2.8 2.6
Div yield (%) 0.0 2.3
ROE (%) 8.6 10.1
Net D/E (%) 84.7 78.2

2027F 2028F ‘

141,873 145,907
39,732 44,131
39,732 44,131

2.7 3.0
134 11
23.4 211
39.1 34.6

2.5 23

2.6 2.8
10.8 1.4
79.0 78.6

Strongest government bid contender
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srumasamiavuie Taowasl 2030-31 mmmmﬂu"lﬂ"l@

«  GULF wa3 PPA maigazldiammadifiums aae SUSTE IO
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= dlanduawasilulneaaazginit 5.0 vikwh lEinva
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= GULF §unuw@wu Data Center Park 211@ 3,000MW lagld
Tassasnsnugiusaunuimsuusmahues Iwih ViNaL N
Uszansawlunsdniinaen

Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices

Ex 18: WHAUP TB - SELL, Price Bt7.30, TP Bt7.20

Y/E Dec (Bt m) 2025A 2026F
Sales 3,194 3,615
Net profit 1,016 1,154
Norm profit 1,221 1,154
Norm EPS (Bt) 0.3 0.3
Norm EPS grw (%) 119.9 (5.5)
Norm PE (x) 229 24.2
EV/EBITDA (x) 29.2 26.0
P/BV (x) 2.1 2.0
Div yield (%) 3.5 3.5
ROE (%) 9.0 8.5
Net D/E (%) 112.5 138.8

2027F 2028F ‘

4,153 4,648

1,568 1,682
1,568 1,682
0.4 0.4
35.9 7.3
17.8 16.6
23.2 21.2
2.0 1.9
3.5 3.5
1.2 11.5
145.3 147.5

Exclusivity advantages

= WHAUP waaa@muwaamumLmumamulmmulﬁmﬂu
whuunanan I@mJaammswwmimamﬂmmiwmamm
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anninadlszya PPA nasg axvfaudelgilSonanans
Tumsdufiupsia lwdhaelufiesgasmnnisnvesnga
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Sources: Company data, ttb wealth estimates
Based on 23 September 2026 closing prices
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Ex 19: Potential Solar Capacity Factored In Our TPs Ex 20: Potential Gas Capacity Factored In Our TPs
— RE Biglot 2023 — — PDP-2026 draft (2026-37) — —— PDP-2026 draft (2026-37)
Solar contracts % Assumed new solar % .
granted (MW) share capacity (MW) quota CAELIRE N et sty (L0

BCPG 12 0.2% 700  2.9% BCPG - 0.0%
BGRIM 194 3.9% 1,000 4.1% BGRIM 250 2.7%
CKP 6 0.1% 700  2.9% CKP - 0.0%
EGCO 448 9.1% 1,800 7.4% EGCO 250 2.7%
GPSC 105 2.1% 3,600 14.8% GPSC 500 5.4%
GULF 1,583  32.0% 9,000 37.0% GULF 3,000 32.3%
GUNKUL 422 8.5% 1,000 4.1% GUNKUL - 0.0%
RATCH 135 2.7% 1,800 7.4% RATCH 250 2.7%
WHAUP 126 2.6% 700  2.9% WHAUP 150 1.6%
Others 1,910  38.7% 4,000 16.5% Others 4,900 52.7%
Total 4,942 100.0% 24,300 100.0% Total 9,300 100.0%
Sources: EPPO, Company data, ttb wealth estimates Sources: EPPO, Company data, ttb wealth estimates
Ex 21: Sizable Downside To Our Assumed Wind Capacity Ex 22: Wind Capacity Values In Our TPs

—— RE Biglot 2023 ——  — PDP-2026 draft (2026-37) — )

Wind contracts % Assumed new wind % TTBW's TP Wind value factored in % current

granted (MW) share capacity (MW) quota [EEETE) (B IEE) Ul

BCPG - 0.0% 150 5.6% BCPG 11.0 0.5 4.8%
BGRIM 28 1.4% 500 18.5% BGRIM 25.0 2.0 8.1%
EGCO - 0.0% 700 25.9% CKP 23 - 0.0%
GPSC - 0.0% 1,400 51.9% EGCO 160.0 14.0 8.8%
GULF 633 30.8% 3,500 129.6% GPSC 65.0 52 8.0%
GUNKUL 464 22.6% 500 18.5% GULF 75.0 25 3.3%
RATCH - 0.0% 700 25.9% GUNKUL 6.0 0.6 9.9%
Others 931  453% - 0.0% RATCH 435 3.4 7.8%
Total 2,056 100.0% 7,450 275.9% WHAUP 7.2 - 0.0%
Sources: EPPO, Company data, ttb wealth estimates Sources: ttb wealth estimates
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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. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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