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Figure 1. Gas margin for electricity sold to industrial users {IU) will remain relatively
favourable due to the fall in gas costs
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Source: ERC, Company data, TISCO estimates

Figure 2. We have revised down our 2023e earnings forecasts for the Thai utilities
sector...

BGRIM 2231 2478 1 10w | 2607 2,607 0% 2,494 2,494 0%
EGCO 8909 8997 1% | 10,773 10,773 0% 12,772 12,772 0%
GBSC 3987 4,423 -10% | 5,297 5,297 0% 5444 5444 0%
GULF 14,408 14,744 7 2% | 21,124 21,123 0% 23,019 23,019 0%
RATCH 7,390 7,499 1% 8,271 8271 0% 9,982 9982 0%
Total 36,924 38,141 -3% 48,072 48,071 0% 53,711 53,711 0%

Sounce: TISC0 estimates

Figure 3. ._taking into account the announced cut to power tariffs for September-
December 2023

Power tariff {Bt/KWh)

Gas cost - SPP cogeneraion (Bt/mmbtu)
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Source: TISCO estimates
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