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motdon1 motdon 2 mvidon 3

waovu GULF, GUNKUL,
uavonag 6,500 24,300 4,590 37,000 16,590 346%-843% GPSC, BGRIM
GULF, GPSC,
wavbviuay 1,600 2,700 7,660 50,000 20,660 548%-3193% BGRIM
Widoya (inalulag GULF, GPSC,
BESS 14,500 40,000 40,500 40,500 (GV) BGRIM
Wddoya (inalulag EGAT, GPSC,
SMR 300 8,700 8,700 8,700 ()] RATCH
GULF, GPSC,
RATCH, EGCO,
CCGT 34,000 9,100 15,400 9,800 -79.00% BGRIM
CCS Wddoya (inalulag
(MtCO2) 47 20 (GIV) PTTEP
sou 42,100 50,900 76,350 149,900 96,250 127,200-194,800

Source: EPPO and InnovestX Investment Strategy & Research
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aluation summary

Rating Price TP ETR P/E(x) P/BV (x)

(Bt) (Bt) (%) 26F 27F26F 27F

BCPG Neutral 7.25 7.9 12.4 11.9 14.1 0.7 0.7
BGRIM Outperform 21.0 23.011.5 24.4 21.7 1.2 1.2
CKP Neutral 2.60 2.8 11.0 13.212.5 0.5 0.5
GPSC  Outperform 54.3 62.017.0 27.124.4 1.4 1.4
GULF  Outperform64.2578.024.2 25.123.8 2.9 2.9
GUNKUL Outperform 5.2 6.2 22.8 21.919.7 3.0 2.8
Average 20.619.4 1.6 1.6

Source: InnovestX Investment Strategy & Research, Bloomberg

Price performance

Absolute Relative to SET
(%) M 3M 12M M 3M 12M
BCPG (2.0) 82 (14.7) 0.6 4.9 (33.4)
BGRIM 7.7 544 70.7 10.5 49.7 33.4
CKP 24 121 (7.8) 51 8.7 (28.0)
GPSC (0.5) 33.1 3438 22 291 5.3
GULF (27) 4.0 339 (01) 09 4.6
GUNKUL (1.0) 48.0 187.7 1.7 435 124.7

Source: SET, InnovestX Investment Strategy & Research, Bloomberg
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UoQuusvuwu PDP2026 Ifioud:la&oauysaiudo ua:isigasidgangalouninduegiobdodAeyiioligunusio
govna1vl 2026 haaraldibugiulunisus:iiuAouktnd tuviu Thailand Focus 2026 Unglontn wouUWug
$ZUUAZ3INISNSINSIOWADVIU S:y3 Direct PPA 9:10urklivlugopmoraniyosli data center aauisaidhdoiwih
usimAkuzay (dndimsdetwihoinmasyg) Tasoquu Direct PPA Wldgnsinawaiuldh 2,000MW 3ndelu
ua:ialkmagaaknssuNANgUaIIsaldNsSould uanoInd ol W.s.U.IBUADILIBU 2 uauau. Woaluayums
dadvlzarsswiou szuu Net Billing ua:mswaunlasvirglwihlEAuals veusAluvIUdULUT "New Energy for
Thailand" yovuAvU WO3UR 26 &.A. UNYSAUUWYY AlSOIN FSuoemMsdinvIuUTEUIBLAzILWUWADDIU (FUW.)
gudud uwu PDP2026 o:lWudadouwavviuasonalluegivdos 65% uovniswaawwinvkua Avdadoufing
5SSUBIAUIUWAODIUDIUTSR 1% ta:dn 24% o:10udadouvovwavviulusovtlaguriudoo:inisidonkaot
2037 lagd 3 noiden (Wuldinaluladandua:Antiuamsuau (CCS) ludadougv, Wuwavviukyuldsu (RE) go
&b 90%, sULLUU Hybrid WauNa1us:k31v RE ta: CCS) lagrdavnswaadadosou:WuiuoIn 77,000MW cu
uwulau Wuuszuieu 200,000MW (Woso0SUADIWTLEINLEUOUOOWADVIUKLUIBEU ADIUAUKINADAEDIAATU
mukaomsUs:guAeuzounssumMsdari PDP 1iosun 17 a.a. Foldmkua 4 uuomvlumsdarifdowaalky uazi
msUsuasunis1EusaAeyhgadongulsoiwi 2 Us:i&u Taua msfkualiilsoiwihiolndesuunatan (SMR)
SoUs 9,000 MW 13TUnALUSNIY (9IN1AU 2,400MW) La:s:uuAnLAUWALDIU (BESS) A 40,000-40,500MW (010
10U 10,485MW) veuzimanisainoudevmsidiwihgoaalull 2050 gnusuaaavuiegh 64,424-70,358MW 910
msUsuanauudgu GDP avurogh 1.98-2.48% veu:AiMsmkualdasuwoacuAaiulusun 8 n.w. Tagmadio:
asuaowiusoumn aws. Meludut 2026 Lazmadio:isudads:yasauusniut 2027

MsUSUUSVSIDUHU PDP2026: ISvugnalasvitguazngogiWudadouwavviuaolaodivdoliiovoudnd
2050 UmMsUsuthkunelusvuWu PDP2026 thealuayutthkiig Net Zero Tus:g:e10 msaviasumsidousasud
W (EV) uazno1udoomsidiwihTkioin data center 91uou 8,800MW AvliWosovsUAIUGELAISADNETD
favnsnaasouvevs:uulasviglWi o lWuTuagviidudAeyoin 1156W U 2037 10u 185-2536W meTud
2050 veusAgagdouwavmuazaraliildgnkualudolaumeds udgnoanuuuldwudusgivrssiludeslu Tag
dothdadouwavviuazonan 49% melul 2037 uawuldu 65-89% melut 2050 lagmstwududoulkajo:ldsu
LSOKUUDINWADDIUKYUIBEU WadLIUAU S:uUAnLuwabuiu (BESS) tazinaluladdnduuaziniiumsuau (CCS)

Figure 1: WSguiigunmsiiumaomswaaiwwis:k3ounu PDP2018 aduusuusoasor 1 (U 2037) ua=s1o PDP2026 (U 2037-2050)

G / Go8s5a

gns&as (NSouMSAD)

AowdevMsIBIwA (AU
$10u)

AMALAISWAQ (UUNQS:UU)

ASUBU (Wans:nu)

inAlulad (Mscuduns)

PDP2018 auuusuusvason 1(2037) PDP2026 (2037 -> 2050)
_ govloan: 2018-2037 . ¥ovloan: 2026-2050
WounUNUAYS:AUADMALLAEOLESULASUYAD yowiumswasumuduwadomu: Aoulunatvnmomsusutia: Net
s (WET\)muwT'/or]nnu) Zero
53,997MW 57,273MW (2037) » 79,696MW (2050)

USUanavmMuMO:IASUZADNB:a00 LdUgNgIosovsU EV a: data
center yuna 8,800MW

77,21MMW 115,000MW (2037) - 185,000-253,000MW (2050)
UgNIMALNISNAADINWADDIUKYULSEU + BESS
99.7MtCO2 74MtCO2 (2037) = 19MtCO2 (2050)

doandovnulthkunggnsmMaasmswalnuuldosisounszondilu
s:g:619 (LT-LEDs) lagls CCS

wabvukyuideu 30% wavvua=ona 49% (2037) = 65-89% (2050)
Uowduigowaowoadalla:wanoiuksyuidgu yowduiowaowoada + wavviukuuideu (RE) dadougvp + wavvuau
(Vuun/uonK1giY) + BESS + DR/DER + CCS + inalulaglku

Source: EPPO and InnovestX Investment Strategy & Research
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Isauuuirdvuaamuunu PDP2026: Ifumvmsuengidaomsnaan 2 s:o:gU 2050 moldnsoulnu PDP2026
auulk Mswurhavmswaagnuiveantu 2 s:ezeghvdatou Welkussalthkunumsugngs:uulasvigwihsou
127,200 &b 194,800MW melut 2050 lags:o:i 1 (U 2026-2037) MkualdkuigmsIwuaonswaangaou
91uou 50,900MW Kaneq 1asuLsoryuDINWaDIULLEDORAE (24,300MW) S:UUANIAUWALVIUGOBLUALNOS KEo
BESS (14,500MW) ua:IsoWwhfinssssusd CCGT (9,100MW) soudvaistihsovdadolsoiwwhionassuunalan
(SMR) uuNQ 300MW d1K$U stei 2 (U 2038-2050) Lwu PDP2026 1dfkuamvidon 3 LuonviwosovsSunoy
GoomstEwWwATus:zeno Tag NMoIEeNA 1 9:WUAaDAISNEOSA 76,350MW RIUAISNEUNEULKEOWEDOIUDED
auqa logavdadouvov CCGT 3lus:augv (15,400MW) ADUAAU BESS huou 40,000MW tazmistinalulad
andutazAnifiumsuou (CCS) LG NviEonh 2 somstdwaooukyudguagvidugdiuu lagwufmaomswaa
gofiv 149,900MW sunisaadolspiwihwavviutaveinaguuna 37,000MW Lia:wabviuauuuia 50,000MW
wsouAudanisavnulsvIWihAsLKoTkAvKUQ dou Noidenh 3 WuluoMvALNAIL lagiwuavYAISWEQ
96,250MW WiunisygngfiavnIsnaawavoiukyuidgulus:auliunaiv (waoviuuavoifiag 16,590MW uax
W&ovIuaU 20,660MW) 1aSuUdog CCGT 3 9,800MW Us:tGudAeydo 1o 3 noidonlus:o:A 2 Akualiinis
Gadv SMR 1WUSA 8,700MW IMAURLKUQ doraTKAadNISNEN0IA SMR SoUBEA 9,000MW cutthking T
Sgozidonuuomumswauns:uuiwwhs:gzenosuuuulafaiu
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Figure 2: mstwufmavnmsuaaiwwhuazs:uuaniduwavviumeldswunu PDP2026

mavmswnaa ST msiwumavaIsHaas:o:n 2 (2038-2050) % [RuBuoInIAL
Uoouu s:9:N 1(2026-2037) mvidon1 mviaan 2 mvidan 3 MsHaaNU
waooviu GULF, GUNKUL,
uavanag 6,500 24,300 4,590 37,000 16,590 346%-843% GPSC, BGRIM
waoviuau 1,600 2,700 7,660 50,000 20,660 548%-3193% GULF, GPSC, BGRIM
BESS 14,500 40,000 40,500 40,500 n.a. (inAluladlku) GULF, GPSC, BGRIM
SMR 300 8,700 8,700 8,700 n.a. (inAlulagku) EGAT, GPSC, RATCH
GULF, GPSC, RATCH,

CCGT 34,000 9,100 15,400 9,800 -79.00% EGCO, BGRIM
CCs
(MtCO2) 47 20 n.a. (iInAlulaglku) PTTEP
Sou 42,100 50,900 76,350 149,900 96,250 127,200-194,800

Source: EPPO, and InnovestX Investment Strategy & Research

AoWINgDWeYevIBUnUUa:AngmwMsavnuvevnguasisegulna dolavsasidouriaugnsdonurinisdy
100a130 fu AU 2Q26 a:RouliiEusl AoWaILIsaluMSSakIBUNUIWasoLSUNISaLNUUaYNdUaIsISAYUINA
goavns:onddeglugus:noumssielkajiliunan rilkusinikardogludukuvAwdoudegoaalomaninnisavnu
Tasvagwwuguvualiseyauiwu PDP2026 Rf&vo:Us:nA GULF TAowwdakgumomsioulaaidufigalungu
lassas1doukliauansdonuogiiWwew 1.0 i (REUAU debt covenant A 3.5 1M dowalkgoilomalumsnond
WU (debt headroom) 1d3n 2.5 1 éwa:ﬁauﬁ\)ﬁﬂamwmsa\)nulw'u@uswo 240,000-290,000 au. veusi GPSC
dguzmsiSuudounsosuiu lagisasidoukiaugnsdonuiWey 0.8 i IRBUAU debt covenant A 2.5 1 M1&
g0 debt headroom 8n 1.7 i1 sovsUA1ISaLNUIWUIGUTAS10 95,000-114,000 au. &1KSUUSENUUIANATD
GUNKUL givoavdaoudarkgumomsioulus:auaw lagl debt headroom agjfi 2.1 1m dvoanuisasevsumsaonuld
$12 39,000-44,000 au. UMDVAAUAU BGRIM Gdadiiamomsiounndt lagidasidouktauansdonuat 2.1
I 1AgUAU debt covenant A 3.0 1M dowalilkdo debt headroom 1WeD 0.9 1M La:SIAQANSAMWASAONUATS
(BuavnuUMINMsAoKGIAA 23,000-28,000 au. dou BCPG Aouinvdanudiakeu aluayuoinsasidoukiauans
donuIWeY 0.9 1M IRBUAU debt covenant A 3.0 1M soVSUMSALNUIWLIALTAS1D 61,000 au.

Figure 3: msus:i0udngmwlunisdamibunuiionisavnuondasidouklizugnsdonudiga
Sasrdouklizugns woudasidou

usGn S 2o N acwawsalumsaokiitvy AngMmwinIsavnUINUIGY

asisaullnn naqqdaquu () Kugumudouly (doudivdasid@ou D/E) (av.)
v (du 2Q26) (i) )

GULF 1.0 3.5 goun (2.5 ) 240,000 - 290,000

GPSC 0.8 2.5 gown (1.7 i) 95,000 - 114,000
GUNKUL 0.9 3.0 gv (2.1 ) 39,000 - 44,000

BGRIM 2.1 3.0 AduTIvTAQ (0.9 1) 23,000 - 28,000

. 1,
BCPG 0.9 3.0 gvo (2.11M) 61,000

(ogs=KI1vMsUIwAUNSWE)

Source: Company data and InnovestX Investment Strategy & Research

Figure 4: WssulisunsindoulkouovsimiunoullazkdonmsSuwovacwAaliuvovunu PDP aovadoarga
msiadoulkouovsimKuriou/kavmsSuWpAoIL

Aaku (%)
car oy usun mavms
Sunsuwo 5 g e = [ £l
= g msdaassmavnisHankan asisaydlnakan waanlasu dadoums - " - -
Boauwu AUAQIKU . — ey - = (-2 1aau) (-110ou) (+1169u) (+2 16du)
N (fAavmswaasou) nlasums daass daass (%)
(5uo1vdv) S
Aalaan (Mw)
1. GULF ~2,584MW 51.60% -8.4 4.1 4.6 15.7
Bz WAOLIUKYUIBEU S:8:A 1
PDP 2024 uaugu < N oyt 2. GUNKUL ~832MW 16.60% -3.4 0.0 -0.9 -16.2
y (darmisouus:uneu 5,000MW)
2024
3. BGRIM ~339MW 6.70% -14.6 -9.8 -4.1 -13.1
.. _ 1. GULF 5,300MW 63.80% 21 21 8.3 13.9
IsvlwWhfinssssusavuia
PDP 2018 17 5.A. 2018 Twey (IPP) (Samisou
8,300MW)
2. BGRIM 480MW 5.70% -4.4 3.9 4.6 8.8

Source: EPPO and InnovestX Investment Strategy & Research
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MsowdKUvIBYAagNSIWosovSULIHU PDP2026 dhksukunduansisyuinamelamsdiasizkuonis

GULF otdumstdnus:zyalasomswaoviukyuidsuta:lsvwihinssssusia CCGT Wlduiniga lagendonoiu
ooseylumswauunlsowwh IPP Ausssumauunalkey ASUARUADIUEUISARWEDULADTUNISWAULITASOMS
Tsulwihwabouuavenaguawavoiuay 9audvaAeyuoo GULF ldua dunumomisidufdiuaséiuodosovi
udounsvAuswwanuoo$ (economies of scale) 008 lRUSTNANSOULNFEIULUDOAIONNMSIWUFAIFONSWNEQ
vnalkemuuwu PDP2026 Tdogholéuf laglagivusonadudogiu:msidu

GPSC v1iulURWALLILLEDOIRAE 2,200MW wabvIUaL 500MW wavldl 500MW ta:Isolwwi CCGT 8n
2,000-5,000MW lasidoldiuSaudinnissouloAugSutkuiviu EPC suliszdulan 1u Copenhagen
Infrastructure Partners (CIP) lla: Keppel 3030a1aSUAngnmwaIuinAlin NDAISUSKISIQNISS:UU Smart Grid lla:

MSIWUUS:ANEMWAISAILTUDIUYOLFUNSWHADWADLIUADIAULLA:WADLIUKYUISEU B0E0sTAUSINaIUISASAL
vuqanudvunsowsounvadlomamsiaulandrisluninAldvevaguansiseydlnanmdoasutlaviu

BGRIM Loiumsavnululasvniswavoiukyuideu Avlsoiwihwavoiuuavenagua:wavomiuau oidussnon
USUNDAOWIBEOBIRYLa:dWUsTas EPC Bulh uanonl usEngvags:kionmsinuinoiullululdusvnisavnulu
Isvlwwhlolrdgsuunaldn (SMR) soufAuwusDasmvsshowosovsulomalus:g:eno

GUNKUL joiiumswauunlasomswavmuuaveinad logdegeamnnoiuideousieyiinsaunqukovlgneumiuon
ssAowavvIua:ana avudniswaaaunsed Nsiiusns EPC LuuAsuovas (Usudivnistduidruovuazusuis

TsoIWWAWaLLIULLEDOIRAE WaDVIUAL LLa:S:UUANIAUWADDIU (BESS) donaliusinaiuisaadvsigldnvoindils
onvuneadvlugovisudulasomstiazsioldonmssikuine wwhluszazeno

BCPG Ljvusulasvadvmsavnulaglonidunuiuglasonmswabomutaveinad wavviuau ua:waodi lagldsums
atuayuoinmskyuBeuldunuidusn dosouiomsuigkulso wwningsssusdluansgd (Hamilton) muidouly
anslumsuoAulkid1SouuIgRkU (Drag-along Rights)

CKP uovdlomawaunlasomislsoiwiwavthuunalkejukolkuludssinAtnereudiodos dodugsionanuon
USBNn TAsUTLSIAQ GoUU USENTLIKADWEAYAUMSWaIUNTAsDAISTSHIWWAWADUNLIUU greenfield uunalkey
ua:zlasomslsolwwwaouuugunaulu all.aro

nagnsnisavnuua:Au=ul 1S1UoV3IWAIUINSIBOUDAUDYUNU PDP2026 2:10uloduns:dunis re-rating
uInn3UodeRo:doradeislus:a:du TagsiAmudolilda:Aeulonmamsiaulooinlasomslkuimeldunu
PDP2026 oo:10utodukyuuusliurmislus:g:na1vdvs:g:e10 veuzRdoyaluadauivdsikunduansisayUlnauen
TnaunldwaaauLNUGN3T SET 510 5% La: PE 9:1WUTUS10 14-38% TUBo0 6-12 IdourkdomsUs:MmALNU PDP

GULF (OUTPERFORM, Kutdu, s1mtdikuignaivt 2027 = 78 uan v DCF) GULF gvavilukulduyovngl
ansiseyUlna lagdanuausalumsidhdvdounioaanalulasomsvgnamavmswaavunalkejouisydluunu
PDP2026 ldlaslidonans:nudogiu:n1on1sidu uenoind GULF goilasvagiomishudvunsvigaua:lasu
Wans:NUINAIINUNDUYOLSIMWaLLIUTDUN3IALLY Uodukankyumsidulagouonwosalsoiwwaluansga
mMsnuossudsiuldoinlasunis Solar lia: Solar+BESS sou@ivdoulyorilsoin ADVANC ua:sigldidutunan
ahiaueon KBANK

GUNKUL (OUTPERFORM, wildcard pick, simiikuignaivt 2027 = 6.2 uin 8o DCF) GUNKUL gonvtJuiu
wildcard pick AunauloRga lagArasio:ldsuus:Tusilagasvornuwunisavnulasvadriowugiuuunalkajuov
mAsg Nomsyenes:uuadviwihia:nmsusulsolasvingiwihueous:inAmelduwu PDP2026 uonoind ussn
goiilomasugsialdoingsno EPC Lazgshonaaua:sikinggunsaifingodonAuniswaurlasonIswaooiu
KUUIBEUNDS:o:A 1 Llazs:e:A 2 yovUWU PDP2026

AvAuU=U1 OUTPERFORM &1KSu GPSC (saa1tdakuignaivl 2027 = 62 uin 8o DCF) ua: BGRIM (s1A1
wWhkenawvl 2027 = 23 un B DCF) 1WJ3185A0 SPP UopNDa0LUSENO:IWBEYLisvAadUS g:auDINAUNUATY
5SSUNAREOTU L lsyevnvd GPSC ua: BGRIM godswludlus:g:naivdos:asenomnmsidaus:yalasonisiki
moldunu PDP2026 Msugadoog1vsoai§ouav data center uus:inAlng uamsilaguriuidolasvadiog
Direct PPA

BCPG (NEUTRAL, sanmithkngnaiol 2027 = 7.9 uin 8 DCF) 1s1A1031 BCPG 2:Susm{sWiAuduouLALa:
disuaalkaiihAeulkedornmsuneaunswakanluaksga mutdeoulu Drag-along og1vlsfiau lus:g:duusdno1o
IWBeylsvnaduoInINMskIslUuovlsoIWwAAMBsSsSUBIA Hamilton Tuaksgd oAaludadouus:uieu 30% vov
flsUndivov BCPG

CKP (NEUTRAL, siatkuignaiot 2027 = 2.8 uin v DCF) 1s1AvAILU=U1 NEUTRAL d14Su CKP dovoin
msdlduviukanuamMswaniwiwaolgowdeynoiuidavoinnisiasuulavan wnio1nARSULSDOE10
detdev lagrowidsvoindsingmisal Super El Nifio RonotAadubuusliuio:donans:nuagvsulisodoUsiuieu
thikatdnidoutazrihliusneumsugiwwisouaaaviull 2026-27
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Figure 5: Historical PE Band of BCPG Figure 6: Historical PE Band of BGRIM
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Figure 7: Historical PE Band of CKP Figure 8: Historical PE Band of GPSC
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Figure 9: Historical PE Band of GULF Figure 10: Historical PE Band of GUNKUL
PE (x) Core PEBand — GULF PE (x)
120 ~ 120 -
100 4 +2SD = 96.5x 100 ~
1 fo
“ b +25D = 66.9x
80 - +1SD =74.6x 60 “',h‘ "'\
+1SD =46x
“ l i \N"LJA _Avg.= 52.6x 40 k_
e 20 - . - Avg.= 25x
40 “ \A 4SD = 30.7x W ASD = 4.1x
'V‘MF_ : O +HV—FrT7—7 7T T T TV T T T T T T 117
20 20 - -2SD = -16.8x
-25D=8.7x
0 T T T T T T T T T T T T T T T T T T -40 -
~2222955NNRIIILERS et L DR
c = = gL ot re T SR LA AN e e
B38385338558585853858 §352535353835353535353
Source: InnovestX Investment Strategy & Research Source: InnovestX Investment Strategy & Research

Figure 11: Valuation summary (price as of Aug 27, 2026)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div.Yield(%) EV/EBITDA (x)
(Bt/sh) (Bt/Sh) (%) 25A 26F 27F 25A 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F

BCPG Neutral 725 790 124 11.8 1.9 141 64 (1) (15 08 07 07 6 6 5 39 34 46 85 57 7.1
BGRIM Outperform  21.00 23.00 N5 255244 217 26 5 13 16 12 12 4 4 4 20 20 24 101 86 87
CKP Neutral 260 280 10 91132125 8 (3) 5 050505 6 4 4 33 33 33 85 167 172
GPSC Outperform 54.25 62.00 17.0 29.7 271244 19 9 N 15 14 14 4 5 5 27 27 27 128 121 N5
GULF Outperform 6425 78.00 24.2 33.4 251238 33 33 5 29 2929 8 12 12 31 28 29 230 189 17.9
GUNKUL  Outperform 515 620 22.8 287 219 197 (0) 31 12 323028 1 14 15 23 24 26 143 139 13.2
Average 230206194 37 8 5 171616 7 7 7 29 28 31 129 12.6 12.6

Source: InnovestX Investment Strategy & Research
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Figure 12: Global peer comparison (price as of Aug 27, 2026)

Mkt. Cap PE(x)  EPSGrowth(%) PBV(x) Div.Yield(%) ROE(%)  EV/EBITDA (x)

Company name Country (US$mn) 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F 26F 27F 28F
Constellation Energy Corp United States 99,036 235 211169 61.0 111 251 3.8 35 3.1 0.6 0.7 0.7 20.2 17.6 191 14.4 13.8 11.9
Vistra Corp United States 46,999 16.0 13.6 11.8 293.7 18.2 15.0 10.1 6.4 4.8 0.7 0.7 0.8 61.250.450.2 9.4 85 7.8
NRG Energy Inc United States 24,44 12.810.5 91 121.7 222150 5136 31 17 1.8 19 511420435 8.7 80 75
NextEra Energy Inc United States 175,681 20.8 191 17.7 226 8.4 83 2523 21 29 31 33 128 13.013.3 159 13.7 12.3
Southern Co/The United States 101,278 19.6 182 16.7 162 7.6 89 2.6 2.4 22 3.4 35 3.6 12.4 12.4 125 128 1.8 10.6
Duke Energy Corp United States 95,074 18.2 17.0 15.9 6.4 68 70 1716 15 3.6 3.7 3.8 9.7 9.8 9.8 11.5 10.8 10.0
BCPG PCL Thailand 662 8.2 14.2 13.1 206.2 (42.5) 8.2 0.7 0.7 0.7 47 35 3.9 99 49 52 142 1.8 10.7
B Grimm Power PCL Thailand 1,668 29.023219.8 125 254170 16 15 15 19 23 27 51 6.8 7.7 13.7 129 12.8
CK Power PCL Thailand 644 12.3 11.210.3 (38.3) 10.0 9.1 0.70.6 0.6 3.4 35 3.6 54 53 56 151 15.0 17.4
Global Power Synergy PCL  Thailand 4,661 25.723.0215 (6.8) 1.7 6.9 1413 1.3 23 25 27 52 58 6.0 135 12.9 13.4
Gulf Development PCL Thailand 29,251 26.924.3222 29.6 10.7 93 27 26 25 24 27 3.0 10.4 1.1 1.2 35.6 32.2 28.9
Gunkul Engineering PCL Thailand 1,394 23.4 215155 158 9.138.8 3.028 25 24 26 3.5 13.4 13.716.8 16.8 15.8 13.9
Average 19.7 181159 617 8.214.0 3.02.4 2.2 25 2.5 2.8 18.1 16.116.7 15.1 13.9 13.1

Source: Bloomberg
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO, DITTO,
DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY,
GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, IlI, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS, KBANK, KCAR,
KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN, MONO, MOONG,
MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL, PLANB, PLAT, PLUS,
PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S, S&J, SA, SAAM, SABINA,
SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX, SGC, SGF, SGP, SHR, SICT,
SIRI, SIS, SITHAI, SJWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT, STI, SUC, SUN, SUSCO, SUTHA,
SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIPH, TISCO, TKS,
TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVH, TVO, TWPC, UAC, UBE, UBIS,
UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN, LALIN,
LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB, PRI,
PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE, TFM,
TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG, XYZ,
ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, Cl, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their
own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no representation
or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of
Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAI, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI,
ICN, IFS, I, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER, NKI,
NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG, PRIME,
PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE,
SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOQIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJWD, SKR, SMIT, SMPC, SNC, SNNP, SNP, SORKON,
SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG,
TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPAC, TPCS, TPLAS,
TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGlI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK,
WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAoauisual)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL, LDC,
LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER, TBN,
TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI, BLAND, BLC,
BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO,
CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EFORL,
EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT, HTECH, HYDRO,
12, IDG, IHL, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS, KK, KKC, KLINIQ,
KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI, MCA, MCS, MDX, MEB,
METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS, NEX,
NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT, PHG, PICO, PIN, PIS, PJW,
PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RT,
S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKIN, SKN,
SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC,
SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER, TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW,
TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI,
UMS, UNIQ, UNIX, UPQOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL, XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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