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Forecasts & Valuation

31 Dec (THB) 23A 24F 25F 26F
Revenue (mn) 7,605 8,931 10,22 1,717
EBITDA (mn) 3,352 3,473 3,637 4,253
Norm. Profit(mn) 1,576 1,618 1,779 2,379
Net Profit (mn) 1,475 1,618 1779 2,379
EPS (THB) 0.7 018 0.20 0.27
EPS Growth (%) -51 10 10 34
PER (x) 143 131 19 8.9
BV/share 1.6 17 17 1.9
P/BV (x) 15 14 14 13
EV/EBITDA (x) 10.2 9.7 9.4 82
DPS (THB) 006 010 O 015
Dividend yield (%) 25 42 46 6.2
ROE (%) 105 113 1.9 15.0
Int. bearing D/E (x) 1.0 11 1.0 11

Source: GUNKUL, KSS
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Fig.1: Projects

Current Projects Holding %  Equity MW  PPA MW Status Scheme COD Location
1 GCPG (Solar Farm) 5% 5.8 309 CoD Adder 8.00 Baht 2011& 2013 PB,PCNNY
2 GPS (Solar Farm) 40% 104 26.0 COoD Adder 8.00 Baht 2012 & 2013 NKS,CN
3 NK (Solar Farm) 100% 10 10 COoD Adder 8.00 Baht 4Q13 KB
4 Solar Entities (Solar Rooftop) 51% 28 55 COoD FiT 6.16 Baht 2012 & 2014 BKK,SB,RY
5 IAE (RNS) (Solar Farm) 100% 87.0 87.0 CoD FiT 5.66 Baht 4Q15 Thailand
6 BMPS(Solar Farm) 100% 80 80 COD FiT 5.66 Baht 2Q16 Srakaew
7 WED (Wind Energy) 50% 30.0 60.0 CoD Adder 3.50 Baht 1Q&3Q16 Nakorn Ratchasrima
8 ECO(Solar Farm) 51% 26 5.0 COoD FiT 5.66 Baht 4Q16 Samut Sakhon
9 GNP (Wind Energy) 50% 30.0 60.0 CcOoD Adder 3.50 Baht 0B Nakorn Ratchasrima
D KWE (Wind Energy) 50% 250 50.0 CcOoD Adder 3.50 Baht 2Q18 Nakorn Ratchasrima
1 sendai Okura (Solar Farm) 100% 318 318 COoD FiT 36 Yen 4Q18 Miyaki, Japan
2 GKKimitsu (Solar Farm) 100% 335 335 COoD FiT 36 Yen 2Q1 Chiba, Japan
B BKAC &TriViet (Solar Farm) 100% 60.0 60.0 COoD FiT $0.0935 1020 Vietnam
¥ Phong Dien Il (Solar Farm) 100% 50.0 50.0 COoD FiT $0.07 4Q20 Vietnam
5 TanChau (Solar Farm) 100% 50.0 50.0 coD FiT $0.07 4Q20 Vietnam
B Kenyir Gunkul(Solar Farm) 70% 210 30.0 COD 0.38 Ringgit 4Q20 Malaysia
7 Private PPA (Solar Rooftop) 100% 47.7 477 COD na. na. Thailand

Total Current Project 506 636

Under Construction/Development Holding%  Equity MW  PPA MW Status Purchase Type SCOD Location
1 Private PPA - (Solar Rooftop) 100% 53 53 Under construction na. na. Thailand
2 New Solar farm 100% 568.8 568.8 Under development FiT 2.17-2.67 Baht  2026F, 2028F-2030F Thailand
3 NewSolarfarm +BSS 100% 836 836 Under development FiT 2.83-3.33 Baht 2029F-2030F Thailand
4 NewWind farm 100% 180.0 180.0 Under development FiT 3.10 Baht 2029F-2030F Thailand

Total Under Construction/Development 958 958
Total Project 1,464 1,594

Source: Company data, KSS
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SET ESG RATINGS 2023 (as of 15 July 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR ﬁﬂg‘a 3% ’Tu‘ﬁl 29 A9VAN 2567
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SANKO  SAWAD

SONIC  SUPER
sem1 (Level)

#sun195usea

(Certified)

dsznFanunsund

(Declared)

ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BANPU BAY BBGI BBL BCH BCP BCPG BE8 BEC BEYOND BGC
BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CHEWA CHOTI CHOW Cl CIG CIMBT CM CMC COM7 CPALL CPAXT
CPL CPN CPW CRC CREDIT cscC DCC DELTA DEMCO DIMET DMT
DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJs GLOBAL
GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
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RS RWI S&J SA SAAM SABINA SAK SAPPE SAT SC SCB
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T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPCS TPLAS
TRUE TSC TSI TSTE TSTH TTA TTB TTCL TU TURTLE TVDH
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WICE WIIK X0 YUASA ZEN ZIGA
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SCAP SCGD SFT SHR SINGER SINO SIS SJWD SKE SNNP SOLAR
TBN T™I TPAC TPP TaM UREKA VNG WELL WIN WPH XPG
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