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Company profile: The Company's business is to generate and sell electricity from renewable energy as well as investing in

companies that generate and sell electricity from renewable energy.
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Bloomberg code BCPG.TB
Market cap (THBmn) 37,178.57
Corporate Gov.Rating 5

6M avg. daily turnover (THBmn) 214.95
Qutstanding shares 1,998.84
Free float (%) 29.70
Major shareholders (%)
UTEN UN9aN AR5 AR (NUNTL) 70.04
Aninanuilseiudsay 1.87
SOUTH EAST ASIA UK (TYPE C) 0.78
NOMINEES LIMITED
Financial outlook (THBmn)
Revenue 3322 3320 3149 3558
EBITDA 2,918 3,539 2,802 3,155
Core Profit 1,452 1,544 1,481 1,637
e 1,774 2,219 1,481 1,637
Core EPS 0.73 0.77 0.74 0.82
Core EPS Growth (%) (19) 25 &) L
DPS 0.75 0.64 0.43 0.47
Core P/E () 25.5 24.0 25.1 22.7
PIBV(X) 2.6 25 2.4 2.3
Div Yield (%) = 23 = =
Net gearing (%) 106.4 86.8 94.0 101.7
12.6 14.7 9.4 10.0

ROE (%)
Source: Company, Yuanta Research

Remark: Yuanta Securities Thailand chairman is also the
independent chairman of INTOUCH Holding PCL (INTUCH), NOK
Air PCL (NOK), PTT Global Chemical PCL (PTTGC), SVI PCL
(SVI), THAICOM PCL (THCOM), TKS PCL (TKS), and managing
director of Thoresen Thai Agencies PCL (TTA) .

BCPG

induauizan 9 . ldsafnmunaunalil

paileuaay s wiluay. u s 31 flanadunuuailulanmalildanudes
191A7A DE Ratio 284 BCPG 1Ll 2562 1 1.2 Wi fasidauzessfiatiud 1.5 uluay, asfipansiiulyléidn
mafinruetadunadanuiisni@ineradenldlunisssantunuy winlslasesnisiiaulaly
szazinanindihean el linginlassnsiinanauunugs  Teazwyuinladviauannds  Dilution
A14a9uR 19 n.8. UEMUsznATedN 100% TWLEEN Nam San 3A Ruau 5,315 au. (Hunaagunu
TuiimuazRul) dWauwin PER2561 Afie 9 Wi (77 au/MW) Andiunisuds iiandsenwi lu
dszmAan AANTAREART 69 MW a1glasenig 27 T COD uwlafusddui 29 1.A. 2559 AIAFINITH
wiadunely 3062 Ay Aedrazsaneuldiuiisus 4Qe2 AailsNsn 90 Au. (LuaNNAFIM
Conservative N HEWE 100%) wyuninle 4062 209 BCPG gagalusau 8 lnsuna uazmyuinlstiuiiena
unz 2,000 au. 15 Hulede 35% Yo+~ adalafinnuandelisnlslulszanuniaiiesandsifesys
anfim Usziiuidesdiuildauiumenilhvantrensan 2.41 - 2.62 U w@ﬂﬂuammumfamunmh‘m
NTAINU mmmmmu‘l}mamswﬂﬂﬂmwmmnmm ‘ENVLWWﬁmma”Lumﬂu mlaiiﬂﬂﬂﬂwmxﬂuam
T Wudiu dhamuadsiansiasenafismuenidmnniull wezeussdulanadiuns
wulnludnasannndipndes

Tananisasmulussilssing

BCPG nszanzmnuidaslunsasulumannuansguunnuazvennanesznd 1 2560 Buamily
ﬁqinﬂwmmuﬂu‘lu%l@ﬂﬂudmﬂ@“mdqu 40% ﬁ;m@wﬂNwwgumﬂuﬂmmﬂu’menw’Lu@uTmuMﬂ fogl
Andon 33.33% nsawuiszmAsulaildesinnunaanan uluazanendsinidnssuulsnend
foyoynieuntimueeny  dryonatiuluiazdeesieegdyanetuingntui®  Suiilludeundmiaiils
1091 ndan Taquumdan@niia 2 dszmangil 201.5 MWe Andiunisamhediandiadluia 171.9
MWe Fagan 18 utlszanuinisudo uazegseudnanswmuan 29.6 Mwe delaisanliludsznininis an
CcoD 1l 2565 - 2567 )

nisnaunaulalull 2563 wianlasanis M&A 7 COD waa

AlaUn® 1He2 Amfludndau 50.3% m@qﬂi:mmmsﬁﬁ%ﬂnﬁv{ﬁj 2562 09I 1,481 aU. (-4.1%
YoY) ammeldnaznnlsunfanasdniies HoH weudlu Low season aaduanlulninng 3 Anmuss
wynzaslasenslysiluandeevyuinlmesiald Yoy edelsfimaludl 2563 sgldiuazinlsngiay
naunduInanafannsiielivestasanmasuuaing Komagane Tuitlu waziugaeld
arntasamisluanafisnd(laisanlulszinmnig) meealstl 2563 agfl 3,558 au. (+13% YoY) uazinls
UnfiA1a? 1,637 AU. (+10.5% YoY) LLa:gﬁu‘Emrﬁimﬁ@ﬂuﬂ 2564 ANNNNIANRUINUIATINIINANNY
uasan?imel Yabuki uaz Chiba 1 o Uszmetrlu anuefitszanminisil Upside a1n 1) gsfia Solar rooftop
WA 23.4 MW ALuaudd uuianendedadlul uazdu 2wdsuuasenfindnuszimadiludn 4
Thsansaun 41.5 MW 3) Tasenandsautiiluans uaz 4) Tasenislusiagnnis M&A udsanil 10
Uszifiuyadn BCPG #9eA3 DCF 91 WACC 6.09% uiiifluseilszina fsil 1)1J?.,W1F117|EILL@V1J§‘VLWF1
mﬂu ”meml,ﬂwmw 8.26 UWAETu Z)ﬁiumﬂwfaﬂﬂuﬁ snAn e o. 40 umsedil waz 3)
ﬂumﬂau‘lﬁmuvﬁ& &5 v 12.96 LMsaTy Tngsanlasanihvsna®uil 2563 4ae BCPG
#i 21.50 U3 Upside gain 16% LExAUAILUEIN Far dalsisnnnlsanlasenislutszmeans 8l
ssanninnsieasii Upside 12931 unng@n 2.41 - 2.62 um

Yuanta Securities (Thailand) Co., Ltd is a DW issuer and may be a market maker related on this stocks as an
underlying asset of our DW. As a result, investors should study a contract specification via DW prospectus report

before making investment decision on this underlying asset.
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1473 Discount Cash Flow Tumsiszifiuiiu BCPG iiesanniimanfiugsiavdnlundenumuidouiios
athaitn daznauliag 4 dezmengn sail
1 wmmwuumuﬂmwﬂ"l,vml,m”ﬂ?vmﬂmﬂu dsznaufion  ladlnindanuuaseniing  uaz
Tadliflmeanian Terminal growth 0% &t WACC 6.00% lisenidlansesfil 8.26 umsatju
2. nAsUMUAEULsTmANALTING Ao Taalvinaasnuan Terminal growth 0% $iae WACC 6.09%
Taandlwangesii 0.40 umaedu
3. wasunuReulssnAdulatids Ae TaalWiindssnuenannbeulsiian Terminal growth 3% fag
WAGC 6.09% Wisanilvnseglil 12.96 Lmsatiu

BuAUALULYN G’

pamnlsUnAlull 2562 amsadniies 4.1% annise 2 Tassmisliuinesusanlaseaieiugulu
ﬂumﬂmﬂu (IFF) asalsfimn 1wl 2563 mmm’l,iﬂﬂm%ﬂauummuim 10.5 % WiILWiN PER 2562 — 2563
w 25.1x UAT 22.7x AN s1AnElvang o Full 2563 ﬂF_I‘V] 21.50 UFall fae Upside gain 16%
Budusuustn “9a”

Figure 1: Valuation table
Discounted rate

WACC 6.09%
Cost of Equity 14.14%
Beta 1.76
Rf 2.25%
Mkt return 9.00%
Cost of Debt after tax 2.64%
Cost of Debt 3.30%
Tax rate 20.0%
#of share 1,995
DCF for Thailand and Japan 16,478.64
Value 8.26
DCF for Philippines 794.31
Value 0.40
DCF for Indonesia 25,865.67
Growth (%) 3%
Value 12.96

SOTP 21.62

Source: Yuanta Research

Thailand Page 2 of 18
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13En D8RR 47nm (11w) (BCPG) anifiugsnalunisuanlninainnasenumyuiau aluuazsnalazme
i Tea i nasaunaanfine (Solar power plant) ML AR AN LN T RS R AR LLE AN (Solar
rooftop power plant) kazle A 1aN (Wind power plant) iquvfa@mushuu‘éﬁwéquﬁﬁﬁLﬁummam
T3 NSaulERAN (Geothermal power plant) fhisimsanvianun 54 1 uwaflu 9 15
dorlulszmalng 38 u?ﬁwﬂm‘luﬂizmﬁmjﬂu 5 uineeslutlszmafenlts 1 iEndeslutlszme
sasuaus waz 1 wEndas ludssmanadtiug

Figure 2: Company's Subsidiaries

Thalland . Pg
99.9% 99.9% 99.9% 99.9%
BSE-BRM BSE-BRM 1 BBP1 BBP 2

33.3%

Slnga pore

100%
Greenergy Greenergy
Holding Netherlands
100%
. Petrowind
Japa N Energy

Philippines

100%
Project Under
Development

Operating
Projects

Operating
Projects

Operating
Projects

Source: Company

v

winuthgsfanugidssmaudaanansoutiseandiu 4 dsemandn Aol

szinan 1 dszindlne sndinnsudnaudoynvioms 147.9 Mw & 2 leelwiimedn Aa

v

1. TsalWHwasauuasaiied (Solar power plant) z@mﬁy@mﬂw%ﬁﬁu 13 TA39N17 390TUA
AAINTRARFINATYYN 138.9 MW Fogrunafndansinaeiann 191 MW egnansasauun
aanflu 2 dszinnelag

(1) UszmitlEdauinaaniuaa i (Adder) Wusnsn 8 umsaRladas-4atig (THB-kWh)
Huszezioan 10 7 fimms 8 Tasanns souAaARTNA 118 MW 1szneudag
BCPG, BSE-BNN, BSE-BPH, BSE-BRM, BSE-BRM1, BSE-CPM1, BSE-NMA ua
BSE-PRI @1glpsanis 25 1 ﬁﬁzﬁ”mmnmﬁy@mwﬁumﬂw*ﬂﬁﬂwmamu,mﬂaézmﬂ’lmm
(nWeL.) LL’Z\]“”AiLIﬂ_IWﬂ’\ﬂﬂ‘ﬂ’mﬂuﬂ’]i‘iWW’]WJuﬂNﬂ’m (nnn.)

©) mﬁu%iﬂﬂﬂuiﬂunu Feed-in Tariff Siansa 5 1a3ens soufnAaERTaay 20.9 MW
1o 3 Tasannsusnsan 5.66 LMARATATAA-FaT (THB-KWh) U1 ANNSHARTvsR 12
MW 1lsznaugiag CAYA, CWSC uaz CBPI gqudn 2 Tasenis :1A1 4.12 umseAladng-
alia (THB-kWh) mmmmmammum 8.9 MW ‘ﬂT“’ﬂ’ﬂ‘LIWJEI CWVO @321f3 uaz CWVO
NEYAULT mﬂl‘m\imaﬂmm 5 Iﬁi\iﬂ’]ﬁ‘ﬂﬂ‘ﬂ 251l z&umwmwnu WA LULINNTHAR
T uae AR AR LAY (Solar farm)

laqiiu innsudnlniiied i edandisgiommn 13 Tasanis Adanisuan Haunn 138.9
MW

2. (sl wasuan (Wind power plant) z&umwmwlﬂmau 1 TATNNT FINIUIANTEHARRAH
&y 9 MW Fagaunannsiiasassiaunn 10 MW Aa Tasennsananad (Lomligor) Lﬂu‘lﬁmﬂmi‘w
1miu@ququ?ﬂﬂﬁiusnfa1WWﬂ Adder udna 3.5 THB-kWh fluszaziaan 10 1 mmﬂ‘l}mqmi
257 BusmigFandadude faus Heu weneu 2562

Thailand Page 3 of 18
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uﬂﬂ@ﬁﬂuﬂ\‘mﬁu’mﬁ?ﬂ@ Other solar projects ‘]NL?’Wil\ﬂllﬁ")ﬂi’ﬂ%ﬂi‘"ﬂ’]ﬂm’]i AU 23.4 MW Lilsaaniilu
wmmuummwmvmmmuwmm LL@J‘]]Z‘]’]?@'EJHW]

(1) NIUA m"l,ww']wmmuummwmwmmmuwmm (Solar rooftop power plant) Tamun 6 Tassnns
mmjmmmm@mmmmmLL@vmmmmsmﬂmmum 23.2 MW ‘Emﬂmimmmﬂmuﬁumumqq g
LAURS AEANAaNITeEAn 0.8 MW, Nunanendad@ealud faan1denisadn 12 MW, meauj'an 10.4
MW flaqiiy Evnnsan i fes e Emndriomn 2 Tasinng fdnsnan siaaa 0.8
MW Uaatssndensimuian 4 1Asens aauau 22.4 MW dalasanisiumanendededluy az

adnedanndiaedlulaneil 2562

v

v
(2) T#andvnsuaeain (Floating Solar Farm) Svieuun 1 1A29n12 sanaunansHARRANA YIS
v v
WWANIAARITIIHA 0.2 MW Tagdmieldituisdnuieainiulesiea (Bangchak Biofuel) faqiiu
BEIENINNTRRUN

Figure 3: Solar Power in Thailand

Source: Company

szinad 2 ﬂﬁ‘umﬁmﬂu fasnsnaRANdyvasa 1312 MW 8 1 TadlWimanae Tealwiin

v

WAL ULAIRARE (Solar power plant) ﬁmm’]aﬁfa‘mﬂwmmau 13 TA99n17 F9NIUIANIAINITERRRNN
Arynyn 131.2 MW BN ARSI RARITIINA 168.5 mmﬁusnfa”LwWﬂuiﬂLmu Feed-in Tariff (F|T) g
Tmganng 20 11 wivaaniilu 3 dssandas Aa (1) smsaenln 40 useRladm-aTua (JPY-KkWh) avn 4
TA39N13 PINANAILAR 10.7 MW 1sznavuiag Takamori, Nakatsugawa, Nojiri ke Tarumizu (2) §msnanln
36 useRladR-Falua (JPY-KWh) foun 7 159NN 3NmNEINNTHAR 1065 MW dsznavudas
Komagane, Yabuki, Chiba 1, Nagota, Isakida, Shimoyunohira uaz S5 (3) em31Anlu 32 wusen ladms

Falua (JPY-kWh) H9auum 2 Tasanis s9NRNa9nIHaRn 14 MW Uszneuiae Gotemba wae Chiba 2

wanandl geilen 2 Tassmisgnaneliiuninesusnlassaieiugwlulszmadily  (FF) WNedwien
Auenen 2561 1HUAWINEY 793 av. Ae T3N3 Nikaho uaz Nagi $INTUIANSHARANATIOY 18.5 MW
AAEIUNANNTARAIIIUNA 27.6 MW

M ifaquiu Mdanuaaneaun 1312 MW liinmsudalwihiiesmie Gandadioma 5 tasenag
Faufndenanan 14.7 MW uazagszwinemaimundn 8 Tasenis mdsmendnsn 1165 Mw Taadl 4
{m29n17 (Komagane, Yabuki, Chiba 1 uaz Chiba 2) azatuhendenngiadlull 2563 — 2565 TN 4
1A99n17 (Nagota, Isakida, Shimoyunohira waz S5) ag/luszudraniiunis

Page 4 of 18
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Figure 4: Solar Power in Japan

Source: Company

dszinan 3 dszinaATlud TPEaIURIULTENSIN fndamsnAnmndynasn 50
MW & 1 Taalindnpe TsalWinwasesuas (Wind power plant) flatiusenas 40 weauEandiseluy
BCPG Wind Holding Cooperatief U.A. UssinAlilaasuaus Freanuiuikiy 921.57 awl. ledudl 16 wa.
2560 mmmmmwa[ﬂmuﬁmmﬁqﬁmqmmuﬁmmummmuﬁ' 20 MW ﬁmmﬁyﬂmﬂiw“ﬁﬁ”u 2 lAsens
fa TAsan1s Nabas 1 way Nabaszmﬁ“u%y@’l,wﬂﬂugmmu Feed-in Tariff (FIT) 71 7.4 wlasiaRladms
19 (PESO-KWh) W30919°) 5 — 6 U/KkWh 81g/1A9aN13 20 T

ﬂ%uu Eramenan Wi mineFandiaianun 1 Tasanns AelAsnns Nabas 1 ﬁﬁﬁqmwam
Vanun 14.4 MW uas agsruinnsREmwIan 1 Tasanns Ae 1AsaN1g Nabas 2 SndannanGaviava 5.6 MW
Anaazsinedanndidludl 2565 andsliinalEludsanounng

e

Uszinad 4 Uszinadulaiide TagasuinuLBEimsan dmsndnmudyqiiomn 995
MW & 1 Tsdlilmande TeslniwasnuauFaulafnw (Geothermal power plant) Datjibasay 33.3
2o uFaNg192lu Star Energy Group Holding Pte. Ltd. (SEGHPL) Uszimasallf foeaiuaniu 11,956
au. @edud 26 n.a. 2560 a‘qmmmmmammmﬁmmﬁﬁ'qﬁnmmmuﬁmdqumimwu@ﬁ 181.5 MW
ﬁmmmrama”tvxlwmu 3 In39ns Aa Salak (65MW), Darajat (47MW) uaz Wayang Windu (unit 1-2 7 45MW
WAL unit 3-4 71 24MW) snama‘a‘usn@”LWWﬂu@ﬂLmu tariff \QAET 0.06 — 0.09 mmmmmﬁm@ﬂimmm-mim

(USD-kWh)

laqiiu Mfinsudnlnifedmhadondiadivuun 3 Tasanis sauindsnisudmaiansn 157.5 MW uaz
agszndn1anmu lulAsan1g Wayang windu unit 3-4 $9NANAINNINAAYIINNA 24 MW AIAREATMHNENT
wagaelutl 2565 - 2567 Badelamuliludszunainis

Figure 5: Geothermal Power in Indonesia

Source: Company

Page 5 of 18
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Figure 6: List of in production projects

Installated Contracted

Equity

Country Project name COD date Project life Tariff

(MW) (MW)
10 8 8 Aug-11 25 AdderTHB 8/kWh
36 30 30 Jul-12 25 AdderTHB 8/kWh
25 16 16 Mar-13 25  Adder THB 8/kWh
25 16 16 Apr-13 25 AdderTHB 8/kWh
13 8 8 Mar-14 25 Adder THB 8/kWh
13 8 8 Apr-14 25 AdderTHB 8/kWh
Selen 13 8 8 Apr-14 25 AdderTHB 8/kWh
13 8 8 Apr-14 25 AdderTHB 8/kWh
Thailand d 25 16 16 Apr-14 25 AdderTHB 8/kWh
(149 MW) 2 2 2 Dec-16 25  FiTTHB 5.66/Unit
5 5 5 Dec-16 25  FiTTHB 5.66/Unit
5 5 5 Mar-17 25  FiTTHB 5.66/Unit
CWVO Saraburi 5 5 5 Jul-18 25 FiTTHB 4.12/Unit
CWVO Kanchanaburi 3.9 3.9 3.9 Jul-18 25 FiTTHB 4.12/Unit
Lomligor Wind 10 9 9 Apr-19 25 Adder THB 3.5/kWh
Kingboard Rooftop 0.75 0.75 0.75 Dec-18 20
Habito (T77 Sansiri) 0.05 0.05 0.05 Jan-19 25
S1 (Natkatsugawa) 0.9 0.7 0.7  Aug-14 20 FiT YEN 40/kWh
S11 (Takamori) 13 1.0 1 Feb-15 20 FiT YEN 40/kWh
S19 (Nojir) Solar 1.1 0.9 0.9 Feb-15 20 FiT YEN 40/kWh
Tarumizu 9.7 8.1 8.1 Aug-15 20 FiT YEN 40/kWh
Gotemba 44 4.0 4 Apr-18 20 FiT YEN 32/kWh
Wanyang-Windu (Unit 1) 110 22 2000 FiT 0.09 $/kWh
Wanyang-Windu (Unit 2) 17 23 2009 FiT 0.09 $/kWh
Salak (Unit 1-3) 180 31 1994 FiT 0.07 $/kWh
Salak (Unit 4-6) Geothermal 197 34 1997 FiT 0.07 $/kWh
Darajat (Unit 1) 55 10 1994 FiT 0.06-0.09 $/kWh
Darajat (Unit 2) 95 16 1997 FiT 0.06-0.09 $/kWh
Darajat (Unit 3) 121 21 2007 FiT 0.06-0.09 $/kWh
TS Nabas phi Wind 36 14.4 Jun-15 20  FiTPESO 7.4/kWh

Source: Company

Figure 7: List of developing projects

Ins((;l:;)ted Corz't\;:x)ted E(%I"\';g' COD date Project life Tariff
cMu 12 12 12 4Q19 26

Thailand i/ Sansm 0.376 0.376 0.376 In progrss

(17.6 MW) Rewiip In progrss 2z

In progrss

Country Project name Type

1H20
27.9 20 20 2H21

FiT YEN 36/kWh
FiT YEN 36/kWh

Japan i 27 20 20 1H21 FiT YEN 36/kWh
(116.5 MW) [l Solar 13 10 10 2H22 20 FiT YEN 32/kWh
9.6 8 8 Wait for grid FiT YEN 36/kWh
30 24 24 Wait for grid FiT YEN 36/kWh
4.4 35 3.5 Waitforgrid FiT YEN 36/kWh
7.2 6 6  Wait for grid FiT YEN 36/kWh

Solar 152 ¥ 8  soLp

14.4 10.5 10.5

Wanyang-Windu (Unit 3) Geothermal 60 12 2022 FiT 0.09 $/kWh
Wanyang-Windu (Unit 4) 60 12 2024 FiT 0.09 $/kWh
T Nabas ph2 Wind 14 5.6 2022 20  FiTPESO 7.4/kWh

Source: Company

BCPG  Uifinadinsnfunumlumstmalulagunldiundsnumuideulifdssdninmuaifia s lomd
A34M Imﬂnfammw‘lmmmq Thai Digital Energy Development (TDED) mLﬂum%‘quueﬂmmmq
BCPG fiu 13t #ale 18umau (PEA ENCOM) smLﬂusﬁqmummmmLw'amLuumimwumuwmmu”l,wvh
solar rooftop Immmaﬂsvmmmﬂmmmm@mmw An meemLL@vshﬂwmmuwmaemﬂmﬂmimhmu
(Energy Trading Blockchain) m“ﬂ‘l_liﬂ’]mﬂm\‘i Bn'aum@qLLmMmmmamm\m Tmeipinu application anﬂ
Hero Platform Snuannziflauduiiufl 200 av. Tng BCPG fetjuiatas 75 uaz PEA ENCOM Seifuiisas
az 25 faquilFEalnssmsldiiummAnendaidedlm Fooduou 12 MW apazEuliinglu 4062 Fun
dalaisnlBludszanunng

aranfaenIsliFuussaiuaywain  Power Ledger uszinAsasinsiae SofluSniaunszus
Msndeaudutinvialan emunszL Peer-to-peer trading enumnaTulagiufaniau § 4 Tassmsidingan
A8 Habito community mall, Park Court Condominium, Bangkok International Preparatory & Secondary
School uaz l3aneLNa#u Dental hospital LﬂfmmnLLﬁia:mmaﬁwqﬁnﬁuﬂnﬂ%m%ﬁLLmnﬁiNﬁu WA
WLM@@@“’E]HLHU%I‘L&LLUEILEI@T (Energy Storage) Lm”@”nnmiﬂﬂmﬂ’lﬂﬂumwmmmﬂﬂw Tneifl BOPG azdn
Lﬂuaﬂnmﬂummem'aiwmnNsn'aLm”mnﬂ

Page 6 of 18
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uenanil BCPG BuAnmineawulu Scuve Twal @79 wummEIATEN uay EV car Bensemu
Annuszassmanaesunu PDP 2018 fasiinislfulm %'\1Liﬂﬁqlﬁiquumﬂqiﬁ@ﬁmmmiu‘[@ﬁfﬁf”ﬂuﬂ?zmm
n3 LLﬁfJ’ﬂﬁﬁzﬁ”\immamﬁ@ﬂﬁumﬂ‘lﬁmmiu‘ﬁﬂimmﬁ%ﬁﬂﬂmﬂ waiihuuunBinesnnivadansiiay
malsignamanisnunasuzedyuna auiulenaluewianaes BCPG

Figure 8: TDED

Source: PEA ENCOM

nsudsuulaune’ly PDP 2018

nasannstsznielunistiudsaulangluuey PDP 2018 lual  pauifluuanliiunfimiefiundsanu

nauny 219 wlaunanisUfudadaundsaumaunuain 30% W 40% uleniah BCPG aziiiunngnig
a 2 1 v 1 ldy

uaR T Tagnuniadinsandszaaluunules

wlaynelunnrlfulaseasnaeandsanuugsaningdlaarsnnadszaawdl 1,000 MW anelull 2572 visetlay
100 MW szeiziaan 10 1 fiulanaliifu BCPG ilesannilszaunisniegudn taqiudl 3 Tassmstindedly
nsfnd solar rooftop Iuiﬂsaﬂnswmmuué’mmmﬁ'ﬁﬁwlm‘Eu‘E@ﬁm@ﬁumumﬂﬁﬁm?ﬁmwﬁqmu (ERC
Sandbox) 18335118 Ysznaufae T77 $anfuuaud, Smart city sauiusnmanendedeslua uaz Sun Share
Smart Green Energy $9u1i1 SC Asset

iﬁmzmLﬂmmﬂuminivmamma (Deoentralization) NNFUIUIINAINUANNZIUNAY a'muﬁmﬁw‘?ﬂ
AunHNA memwwnu”mmwumum _ anglin Sanaluladl Hero Platform 184 BOPG Hasifludiin
ﬁqwmﬂquﬂsmmmwma“lﬂnvl,wvxlﬂmﬂmﬂa‘v‘imummmmmﬂmmmmﬁma

Hero platform 'amﬂmmﬂmwmmﬂﬂrmﬂa\,**n’muwuﬂfrmm@qmimm solar rooftop Tnefidaudoadnun
VNLL‘HZNLQUV]‘HLL@:W@Q’]NTLHF;IQHU solar rooftop m‘lﬂmuﬁmﬂivmammmamm"lﬂzimﬂﬂumfmu”lmw
mmu mm\immmmaﬂivmmmﬁmaimwu PDP 1MNH Hero Platform <ineilAtnefiAasluunzauaas
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Figure 9: Hero Platform
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amulumvlszinAiNanszaaANLEeS

BCPG qummmmﬂ@mﬂmvmvmﬂmmmmmmmﬂiﬂ dhunsasuludwlszma lnadendszmaind
Ananings Taquiuldamulluda 3 Uszme Ao

1

Usznadiu dnsentgatie 32 - do wuseniladns- dalia (JPY-KWh) 1321197 0 - 11 UWsle
Aladnst-dalug Fuauioustl 2557 Taquiu Sdawdnunta 131.2 MW Glivnisuantuiin
dedmhadmndadllufediuo 4 Tasms e 147 MW uazazngandmheide
widiaean 75 MW nelutl 2565 dauBnanuau 4 TAsanns 2uA 41.5 MW agseidnaaniiunig
AsdlslasanTuszaninig

Usseiadthud Gadhulaelwimasnuas ﬂmﬂizmﬁlﬁfam Seasonality effect w@rinls
lesann uasazilulasng 2 uazudadlulasung 3 il ladnalulasng 2 azsundnlasuna
au dafumsdulsdlwimasnuauanazdisaanaiurauzesitls mmzauastienlulamng
2 wazilulasng s Geaauneiulsslindenuuaseniing dagiu ﬁﬁ@iﬁmﬂmﬁmﬁmm@ﬁ 36
MW (wnfusnmudndaunisasuazeddl 14.4 MW) degnaaallfludszanninisude uazdelsl
malEludszanminig 8n 14 MW (mnfunmmadagaunisamuazegi 56 MW) wianzetlu
szvrinamaiawN Apaziuddmhadandadli Ll 2565

Uszmeadulathids BCPG dadiudnanmaaslsslniingsnunnnateulfinn ilaeann Capacity
factor pRslaalWilnAsupasBeuliiangds 96% @B lumflunsdng i
sslulszmedulail@e loatnfufiegedsresdynaainazedil 20 -30 I usunnig
vhinisulailiGuamnsnmunsednlmiuazanandswihinssun Freufidynieuntihag

NN m@qmmmmwlumwmfmmrﬂmﬂammmwmﬂﬂmﬂ tlaqiiy mmmim@mmwm@ﬂﬁ
875 MW (vmmuqmmmmmumimwmmm 157.5 MW) mmu%‘luﬂsmwmmsum uaze
TdganlHlulszanninig &n 120 MW (mﬂmmqmmmmmummmu@mgm 24 MW) azegfluy

FTNINNNINAU ANAAEBNIRI N dias linne Tl 2567

BCPG agiuiuatsznaunisvesgsnalutlszmailadiiud uazisemeadulailide drunnsfufdouutimng
AnlsresiiFimsan Wesanndietiuiies 40% ludseneiauTtud uaz 17% - 20% ludsainadulailde
wrinasiennlsqnires BCPG sunn aailudndaunnlatis 30.2% peeinlsgnivianumaes BCPG Wil
2562

Figure 10: Contracted MW in portfolio by countries

CAGR 5.4% 417.1 439.1 439.1 451.1

346.5 3715

2019F 2020F 2021F 2022F 2023F 2024F

mThailand mj)apan m=Philippines wmiIndonesia

Source:

Company, Yuanta Research
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Figure 11: MW in portfolio by types or renewable energy as of 2019F

mSolar mWind mGeothermal

Source: Company, Yuanta Research

Tanamsamuluilssinamnauiing

BCPG navangpidaenisau Tngsesnisasyulseliinluplundy waclulszndau fadlnsuamugs
f9 5 vl au. meluszazionn s T Wu mndszagaladiihloand o Ussndunade, Selindouna o
ﬂi:mﬂmjﬁu%qmmizlmﬁmimﬁmﬂﬁq 24 1y uazlsslwilmasauan o dszmanvd Tnglidniladteous
uatlsznaumsfimiiiiu usazdesinanenunuiigidudniag saialadtiug enfi peruidss@alone,
nsdamunaminanslunisean i, Anusesn1slE Win wazdnaindanisuantn (Capacity factor) tlu
fiu ngaqusuiansluewAnivadAysedszanninis

Figure 12: Business opportunities in the region
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wunltuAsITlnad

BCPG seauselldlu 1H62 7 1,655 AL, (-1.2% YoY) FaainlsduduAiuann 70.9% T 1He1 Ty 74%
T 1H62 ﬁﬂiﬂﬂﬁ@ﬁ 878 QL. (+17.8% YoY) AnLilu 50.3% aqtlszanninn e iaIansal uliseld
azUlfusaadntien iesanmsmalasins 2 Tassmsfissmedlu #e Tassn1s Nikaho uaz Nagi 79
]I 19 MW ’Lﬁtm‘ﬂ@mummiﬂN@%ﬂ\aﬁyugmlummm‘jﬂu (IFF) leAwdew ne. 2561 W limelEann
dauinely esinslsfinudnsinliduiuuaslandatu ananuduresuauaeiiaiu, nsigmel
gaslAssmsmvsEuAnIIe 9 MWAEINss e Fandadllide e ne. 2561 uaznisdimined
wdlaeealasanIndsLaNaNANeS e Heu ue. 2562 AN

wunliia 2H62 pmselEuastnlsndnseia HoH udifli Low season Tesussuanliilnsunadt s uaz v
YoY ufifinsnne 2 ImNmﬂﬁLm'ﬂ@mumN‘Em@m%wﬁagmsluﬂizmﬁmjﬂu (IFF) 411 10 MW iileduiien
ne. 2561 winsiugnnlsannisanifiunisreslasesnianasnuananad aauwiu 9 MW Ty 1062, Tassnns
solar rooftop IAsansNvnaeAnendeTealus Aanuau 12 MW lu 4062 (F9lisanTasens solar rooftop 141w
Uszaninng) LLa”mﬁu”iﬁﬂﬂm‘llmiﬂ%wﬁwuﬂyﬂuﬂi:mﬂmf;'ﬁ'G'm%u??wimu 4Q62 ulnsunausn
m”l,mw‘luﬂivmmm?) azdaadnumaunuduuingaanivngllneudld snlszinnnneme g
2562 98l 3,149 AU, (-5.2 % YoY) mm@mmmiﬂumu@w 67.8% dauutiarinlsannduamuluiEimes
Al 448 au. (+119.3% Yoy ineeiensnafimsuau 207 au. luill 2561) wazrinlsLiniegi
1,481 a1l (- 4.1% YoY)

mausil 2563 naunALTanSastaniaanlasenisluel o

% 2563 panelindnasii 3,558 au (+13% Yov) madasinlsiuliuanaadniienet 67.3% wanz :an
pellulasamsluisnndrlassmenewntih  daumsiudauutesnlsannduamuluisimiaugri i
465 au. 1M 3.9% YoY Lmzﬁﬁiiﬂﬂﬁﬂgjﬁ 1,637 @U. (+10.5% YoY) arnmsiuiselfifisdlaeslasenis
NAIUANANDS LmeiﬁmmﬂFﬂm'miﬁﬁu%‘n 1 Tasenislu 1H63 An 1n9n1s Komagane i Uszine
a’jﬂu Fosfndannsudnd 25 MW i lfiannRgu Capacity factor 1 17% Aasrgliianiasims Komagane
atfil 357 au. Saninleiuguaad 64% mamimwﬁ 120 AU, uBNANTEE Upside anmssuginlawi]
109lsalfindsen Ussimaannainnisawului@sm Nam San 3A Tudadau 100% oz Elu

szanunisuazdiednAtysiasardvung

1 2564 mmwiﬁuﬁﬂ@fﬁ 3,844 @l (+8% YoY) Faainlsfusunnafindwantiendi 69% an 67.3% lu
1) 2563 zv'aumﬁ”u”?mul,l,mﬁﬂi@mﬁumwuluu?ﬁwéamw%mmﬁ 483 all. In 3.8% YoY LLﬂ”ﬁﬁiiﬂﬂﬁﬂﬂﬁ
1,793 aL. (+9.5% YoY) mnm@wmmwmﬂLsqummmwu@ﬂ 2 lsanns il 2564 Ae Tﬁmmiwmmu
u&IN9ime Chiba Tua Yabuki tw ﬂa‘mﬁmﬂu mammmwm‘im\ammv 20 MW PnAREBNsingEe
weae lutas 1‘H64 WAz 2H64 ANANAL Liﬂmuwﬂﬁm Capacity factor 1 9% 1l 2564 AnAselEaN 2

Tﬂi‘ﬂﬂ’]ﬂﬁ&ﬂﬂ‘ﬂ 286 Q1. ﬂ’]lli’&‘l/]ﬁﬂ’]ﬂ“ﬂ 48 Q1. LL@:L‘M@Q@@G]MI] 2565 Fne Capacity factor memquw
17% ﬂﬁﬁi‘ﬂﬂiﬂ'ﬂ”LWM’ﬂuLﬂu 572 }1. ﬂ'}ilﬂ’ﬂiﬁ‘l/lﬁﬂ’]ﬁﬁ/l 176 @1

Figure 13: New Projects
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Source: Company, Yuanta Research
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Tasan1sluditlu dasuuusials aan Adder Nazunm

@9 Q

fausttl 2565 gl meld sainledusiu uazilsquatuueliuiumaes Wewn Adder azuunas
Guanlasens BCPG aunnindansnan 3s MW azsualull 2565, 1a2sn1s BNN uaz BPH auaindenis
HARIN 32 MW azunmaslull 2566 uavdn s Tasenns dszneudag BRM, BRM1, CPM1, NMA uaz PRI
PUNARNAINNIHARTIN 48 MW aznnnaslil] 2567 il lFanad 8.9% CAGR 4 T (2563 - 2567) asindls
fonn - Tassmslmludijuazandaefinnelfuasinlanfianlasansiivun adder lulng vinliidadou
melfanusznalneanasiiu 46% Wil 2567 a1n 83% uill 2563 uazdngoumelianuszmadufiaiu
il 54% i) 2567 ann 17% Wil 2563 aildselisalemaanniassnisluain e ldusunisasmu 5 wil
all. m@m“iﬁmﬁ%mﬁwméumitﬁu‘immﬁﬂﬂuﬁwﬁ Adder i

Figure 14: Breakdown revenue by countries

3,844
3,616

3,558

606

2,454

CAGR -8.9%
(4 years 2020F -

2020F 2021F 2022F 2023F 2024F

mThailand w=Japan wmServices

Source: Company, Yuanta Research

Figure 15: Breakdown revenue by countries in %

2020F 2021F 2022F 2023F 2024F

mThailand = Japan

Source: Company, Yuanta Research
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auihaenu 5 iy au. aelussasiaan 5 1 Upside nidadAtyann

@

maasulagduzEmsnlul 2559 avdtsuyuinlsleanss wsazliasienlusels fadlu Recuring
. A o ° ya a o Ny o °© o a a
income  iaganANururesinle  uagliansdsrlemilunsli@enBensos  daqi  fAndwudnn
dszinafaLTud uar dsainadulatide agi 14.4 MW uaz 181.56 MW AuaaL AadauuLiilsan Ry
amuluEEmine 465 au. Wl 2563 (Aalludndon 28% vearinlsdng) Wintwilu 538 au. il 2567
(FEafludndau 58% 109i1 1)

uanannil SifdeuanuRnTlsemeAUTug Suau 5.6 MW Wil 2565 uazilrsmeulniids S 24
MW hil) 2565 - 2567 BaifluindamananlaRadlmuElusznanag anidlamalunisldlassnsTuei
g 5 T Aaki@uamugeia 5 uilu au. Seaztagsiansvadazesinlslutasiivan Adder sinliitnls
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Figure 16: Breakdown norm profit

1,793
1637 1,644
483 1,402
465 501
519 030
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392
2020F 2021F 2022F 2023F 2024F

m Norm profit from opearaing in domestic mShare profit

Source: Company, Yuanta Research

Figure 17: Breakdown norm profit in %

58%
42%

2020F 2021F 2022F 2023F 2024F

® Norm profit from operation  ®mShare profit

Source: Company, Yuanta Research

Figure 18: Revenue, GPM and Norm profit

9 68% 67% 69% 0
71% 71% D49 o 3.844 o 67% 63%

3,322 3,320
3,149 51%

1,452 1,544 1,481 1,637
CAGR -8.9% 930
(5 years 2019F - 2024F) .
2017 2018 2019F 2020F 2021F 2022F 2023F 2024F
== Rev mmm Norm profit ———GPM

Source: Company, Yuanta Research
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A1A DE Ratio kAT Gearing Ratio tnduetinasaiilasauiivll 2563 7 1.27x UWAY 1.22x A1 1.19x WAL 1.17X
Wl 2562 mNAIAL annsaaulaanislua i 1AM Komagane, Yabuki, Chiba 1 uaz Chiba 2
2y, o P - ST eado A Ao = .
faudidndmaaziindudniies  usdsiiadneglunusiadefieuiunguanainssy uazil D/E Ratio

=2 o Y a o a U o o o ] dl a i’/
Covenant guiiv 3.0x fiEEmdauasesialunisin MEA siteawululasamsludqneraniaduly
AR 1A

Figure 19: Revenue, GPM and Norm profit
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Source: Company, Yuanta Research
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Balance Sheet

Year as of Dec

2019F

OF

2021F

Profit and Loss
Year

to Dec

(0]

(THB mn) (THB mn)

Cash & ST investment 2,004 2,425 3,542 3,350 1,089 Sales 3,322 3,320 3,149 3,558 3,844
Inventories - 330 357 525 557 Cost of goods sold 968 969 1,021 1,165 1,191
Accounts receivable 507 524 497 561 606 Gross profit 2,354 2,351 2,128 2,394 2,654
Others 186 (104) (145) (286) (298) Operating expenses 659 591 566 639 691

Current assets 2,697 3,175 4,250 4,151 1,953 Operating profit 1,695 1,760 1,563 1,754 1,963
LT investments 13,288 13,501 13,948 14,413 14,896 Interest income 41 5 - - -
Net fixed assets 15,783 14711 16,101 18,615 20,442 Interest expense (436) (521) (529) (529) (558)
Others 90 171 145 123 104 Net interest (395) (516) (529) (529) (558)

Other assets 29,160 28,383 30,194 33,151 35,442 Net Invstincdoss) 508 204 448 465 483

Total assets 31,857 31,558 34,444 37,301 37,395 Net oth non-op.Inciloss) 161 84 - - -
Accounts payable 233 338 356 406 415 Net extraordinaries (189) 793 - - -
ST borrowings 1,415 1,521 1,679 1,808 1,857 Pretax income 1,780 2,325 1,481 1,690 1,887
Others 6 96 - - - Income taxes 6 106 - 53 95

Current liabilities 1,654 1,954 2,035 2,214 2,272 Net profit 1,774 2,219 1,481 1,637 1,793
Long-term debts 15,613 14,047 16,666 18,261 17,342 Minority interest - - - - -
Others 463 415 - 389 584 gl;:e[:]rtofit attributable to the 1,774 2,219 1,481 1,637 1,793

Long-term liabilities 16,076 14,461 16,666 18,651 17,926 EBITDA 2,918 3,539 2,802 3,155 3,407

Total liabilities 17,730 16,416 18,702 20,864 20,198 EPS (THB) 0.89 111 0.74 0.82 0.90
Paidin capital 9,962 9,984 9,984 9,984 9,984 Source: Company data, Yuanta

Research
Capital surplus 2,849 2,903 2,903 2903 2903
Retained earnings 1,235 2,186 2,815 3,509 4,210 Key Ratios
Shareholders' equity 14,127 15,142 15,742 16,437 17,198 Growth % YoY)
Total Equity 31,857 31,558 34,444 37301 37,395 Sales 8 o) 5 13 3
Op profit 18 28 29 10 10
Source: Company data, Yuanta Research
EBITDA 18 21 21 13 8
Cash Flow Net profit 15 25 33 11 10
Year to Dec EPS 19 25 33 11 10
(THB mn) OLA 2018 “O9F oF 05E Profitability )
Net profit 1,774 2,219 1,481 1,637 1,793 Gross margin 71 71 68 67 69
Depr & amortization 702 693 792 936 962 Operating margin 67 86 64 62 64
Change in working cap. 67 (135) (27) (42) (55) EBITDA margin 88 107 89 89 89
Others (192) (304) N N - Net profit margin 53 67 47 46 a7
Operating cash flow 2,351 2,474 2,246 2,531 2,699 ROA 6 7 4 4 5
Capex (415) 1,541 (3,000) (3,000) (2,500) ROE 13 15 9 10 10
Change in LT inv. (12,659) (204) - - - Stability
Change in other assets 48 5 - - - Gross debtequity ¢ 126 108 119 127 117
Investment cash flow (13,026) 1,342 (3,000)  (3,000)  (2,500) Net cash debtyequity ¢ 515 3711 528 530 531
Change in share capital 27 54 - - - Int.coverage X) 51 55 38 42 44
Net change in debt 7,284 (1,675) 2,778 1,723 (871) Int. & ST debt cover X) 12 14 09 09 10
Other adjustments (1,949) (1,778) (908) (1,446) (1,590) Cash flow int. cover (X 54 48 42 48 48

Financing cash flow 5,362 (3,400) 1,871 278 (.461) Cash flowint & ST debt X 13 12 10 11 11

Impact from changes in FX rate (44) 6 - - - Current ratio (X) 16 16 21 19 09

Net cash flow (5,357) 422 1,117 (191)  (2,261) Quick ratio ) 16 15 19 16 06

Free cash flow 2,004 2,426 3,542 3,350 1,089 Net debt (THBmn) 15,024 13,142 14,804 16,719 18,109

Source: Company data, Yuanta Research BVPS (THB) 7.1 7.6 7.9 8.2 8.6

Valuation Metrics x)

PE 20.9 16.7 25.1 22.7 20.7
PFCF 185 15.3 105 111 34.1
PB 2.6 25 2.4 2.3 22
PEBITDA 12.7 105 13.2 11.8 10.9
PsS 111 112 11.8 10.4 9.7

Thailand

Source: Company data, Yuanta
Research
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feVaVeVeVeal

ADVANC AKP AMATA AMATAV ANAN AOT AP BAFS BANPU BAY BCP BCPG BRR BTS
BWG CFRESH CHO CK CKP CM CNT COL CPF CPI CPN CSSs DELTA DEMCO
DRT DTAC DTC EA EASTW EGCO GC GEL GFPT GGC GOLD GPSC GRAMMY GUNKUL
HANA HMPRO ICC ICHI INTUCH IRPC IVL JSP KBANK KCE KKP KSL KTB KTC
LHFG LIT LPN MAKRO MBK MCOT MINT MONO MTC NCL NKI NVD NYT OISHI
OTO PCSGH PDJ PG PHOL PLANB PLANET PPS PRG PSH PSL PTG PTT PTTEP
PTTGC PYLON Q-CON QH QTC RATCH ROBINS S&J SABINA SAMART SAMTEL SAT SC SCB
SCC SCCC SDC SE-ED SIS SITHAI SNC SPALI SPRC SSSC STEC Svi SYNTEC TASCO
TCAP THAI THANA THANI THCOM THIP THREL TIP TISCO TKT T™B TNDT TOP IRC
TRU TRUE TSC TSTH TTCL TU TVD UAC uv VGI VIH WACOAL WAVE WHA
WINNER

AALALA

2S AAV ACAP AGE AH AHC AIRA AIT AKR ALLA ALT AMA AMANAH APCO
AQUA ARIP ARROW ASIA ASIMAR ASK ASN ASP ATP30 AU AUCT AYUD BA BBL
BDMS BEC BEM BFIT BGRIM BIZ BJC BJCHI BLA BOL BPP BROOK BTW CBG
CEN CENTEL CGH CHEWA CHG CHOW Cl CIMBT CNS COom7 COMAN CPALL CsC CsP
DCC DCORP DDD EASON ECF ECL EE EPG ERW ETE FN FNS FORTH FPI
FSMART FVC GBX GCAP GLOBAL GLOW GULF HARN HPT HTC HYDRO ICN ILINK INET
IRC ITD JAS JCKH JKN JWD K KBS KCAR KGI KKC KOOL KTIS L&E
LANNA LDC LH LHK LOXLEY LRH LST M MACO MAJOR MALEE MBKET MC MEGA
METCO MFC MFEC MK MOONG MSC MTI NCH NEP NINE NOBLE NOK NSI NTV
NWR occ OGC ORI PAP PATO PB PDI PJW PLAT PM PORT PPP PREB
PRECHA PRINC PRM PT QLT RICHY RML RS RWI S S11 SALEE SANKO SAWAD
SCG SCI SCN SE SEAFCO SEAOIL SELIC SENA SFP SIAM SINGER SIRI SKE SMK
SMPC SMT SNP SORKOR SPC SPI SPPT SPVI SR SSF SST STA SucC SUSCO
SUTHA SWC SYMC SYNEX TACC TAE TAKUNI TBSP TCC TEAM TFG TFMAMA THRE TICON
TIPCO TK TKN TKS ™ T™MC ™I TMILL T™MT TNITY TNL TNP TNR TOA
TOG TPA TPAC TPBI TPCORP TRITN TRT TSE TSR TSTE TTA TTW VI VO
TWP TWPC V) Uml UOBKH Up UPF UPOIC uT uwc VNT WHAUP WICE WIIK
X0 YUASA ZMICO

AALA

o=} o}

7UP ABICO ABM AEC AEONTS AF AJ ALUCON AMARIN AMC AS ASAP ASEFA ASIAN
BCH BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BTNC CCET CCP CGD
CHARAN CHAYO CITY CMO CMR COLOR CPL CPT CRD CSR CTW CWT D DCON
DIGI DIMET EKH EMC EPCO ESSO ESTAR FE FLOYD FOCUS FSS FTE GENCO GIFT
GJS GLAND GPI GREEN GTB GYT HTECH IFS IHL 11 INOX INSURE IRCP IT
TIEL J JCK JMART JMT JTS JUBILE KASET KCM KIAT KWC KWG KYE LALIN
LEE LPH MATCH MATI MBAX M-CHAI MDX META MILL MJD MM MODERN MPG NC
NDR NETBAY NNCL NPK OCEAN PAF PDG PF PICO PIMO PK PL PLE PMTA
PPPM PRIN PSTC PTL RCI RCL RJH ROJUNA RPC RPH SAMCO SAPPE SCP SF
SGF SGP SKN SKR SKY SLP SMIT SOLAR SPA SPCG SPG sSQ SRICHA SSC
SSP SYANLY STPI SUN SUPER SVOA T TCCC TCMC THE THG THMUI TIC TITLE
TIW TMD TOPP TPCH TPIPP TPOLY TTI VT TYCN UEC UMS UNIQ VCOM VIBHA
VPO WIN WORK WP WPH ZIGA

Corporate Governance Report - The disclosure of the survey result of the

Thai Institute of Directors Association ( IOD) regarding corporate Score Range  Number of Logo  Description
governance is made pursuant to the policy of the Office of the Securities 80 - 100 AAAALA Exceent
and Exchange Commission. The survey of the 10D is based on the 80 - B9 AAAA Very Good
information of a company listed on the Stock Exchange of Thailand 0-78 AAA Good
(SET) and the market for Alternative Investment (MAI) disclosed to the )

60 - 69 AA Satisfactory

public and able to be accessed by a general public investor. The result,
therefore, is from the perspective of a third party. It is not an evaluation
of operation and is not based on inside information. The survey result is
as of the date appearing in the Corporate Governance Report of Thai
Listed Companies. As a result, the survey may be changed after that
date, Yuanta Securities (Thailand) Co., Ltd does not confirm nor certify
the accuracy of such survey results.

50 - 59 A Pass
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Anti-Corruption Progress Indicator

Companies that have declared their intention to join CAC

A ABICO AlE AJ AMATA AMATA AMATAV ANAN AOT APCO ARROW ASIAN B BJC BLAND
BLISS BM BPP BR BUI CEN CGH CHG CHO CHOTI Cl CIMBT CITY CcoL CPR
DDD EFORL EKH ESTAR ETE FLOYD FN FPI FTE GPI GYT ICHI ILINK INSURE IRC

ITEL JAS JTS KWG LDC LEE LIT LRH MATCH MATI META MFEC MILL MTC NCL
NEP NWR ORI PAP PK PLANB POST PRM PRO PSL PYLON QTC ROJNA RWI SAPPE
SCI SHANG SPALI SST SYANLY SUPER sSwWC SYMC SYNEX TAKUNI THE THIP TKN T™MC TNR
TOPP TPP TRITN TTI TVO UEC UKEM UPA UREKA uwc VIH XO YUASA

Companies certified by CAC

ADVANC AKP AMANAH AP APCS ASK ASP AYUD BAFS BANPU BAY BBL BCH BCPG BGRIM
BJCHI BKI BLA BROOK BRR BSBM BTS BWG CENTEL CFRESH CHEWA CIG CM CNS com7
CPALL CPF CPI CsC DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO FE
FNS FSS GBX GC GCAP GEL GFPT GGC GJS GLOW GOLD GPSC GSTEL GUNKUL HANA
HARN HMPRO HTC ICC IFEC IFS INET INTUCH IRPC IVL K KASET KBANK KBS KCAR
KGI KKP KSL KTB KTC KWC L&E LANNA LHFG LHK LPN M MAKRO MALEE MBAX
MBKET MC MCOT MFC MINT MONO MOONG MSC MTI NBC NINE NKI NMG NNCL NSI
occ OCEAN OGC PATO PB PCSGH PDG PDI PE PG PHOL PL PLANET PLAT PM
PPP PPPM PPS PREB PRG PRINC PSH PSTC PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SC ScB SCC scce SCG SCN SE-ED SELIC
SENA SGP SINGER SIRI SIS SITHAI SMIT SMK SMPC SNC SNP SORKON SPANC SPC SPI
SPRC SRICHA SSF SSI SSSC STA SUSCO SVI SYNTEC TAE TASCO TCAP TCMC TFG TFI
TFMAMA THANI THCOM THRE THREL TICON TIP TIPCO TISCO TKT TMB TMD TMILL TMT TNITY
TNL TNP TOG TOP TPA TPCORP TRU TRUE TSC TSTH TTCL TU TVD TVI TWPC
U uBIS UOBKH VGI VNT WACOAL WHA WICE WIIK

N/A

2S APEX BIZ CPL ESSO IEC KTECH MODERN PAF RPH SINGER suc TIW TSTE WG
7UP APURE BKD CPT EVER IHL KTIS MPG PERM RS SITHAI SUN TK TSTH WHA
AAV AQ BOL CRANE F&D I KWM MPIC PF RSP SKN SUPER TKN TTCL WICE
ABM AQUA BROCK CRD FANCY INGRS KYE MVP PICO RWI SKR SVH TKT TTT™ WINNER
ACAP ARIP BSM CSP FC INOX LALIN NC PIMO S&J SKY SVI TMB TTW WORK
ACC AS BTNC CSR FMT IRCP LH NCH PJW SAAM SLP SWC TMILL TU WORLD
ADAM ASAP BTW CSS FOCUS IT LOXLEY NDR PLE SABINA SMART TACC TNDT TWP WP
ADB ASEFA CBG CTW FORTH ITD LPH NER POLAR SALEE SMIT TAE TNH TWPC WPH
AEC ASIA CCET CWT FSMART J LST NETBAY POMPUI SAM SMPC TASCO TNITY TYCN WR
AEONTS ASIMAR CcpP D FVC JCK LTX NEW PORT SAMART SNC TC TNR u X0
AF ASN CGD DCON GENCO JCKH LVT NEWS POST SAMCO SONIC TCAP TOG UBIS YNP
AFC ATP30 CHARAN DCORP GIFT JCT MACO NFC PPP SAMTEL SORKON TCCC TPBI UmMs YUASA
AGE AU CHAYO DELTA GL JKN MAJOR NOBLE PRAKIT SANKO SPACK TCJ TPCH UNIQ ZMICO
AH AUCT CHOW DIGI GLAND JMART MANRIN NOK PREB SAPPE SPG TCMC TPCORP UOBKH

AHC BA CHUO DNA GLOBAL JMT MAX NPK PRG SAWAD SPI TEAM TPIPP UPA

Al BAT-3K CK DOD GRAMMY JSP M-CHAI NPPG PRINC SAWANG SPPT TEAMG TPLAS UPQIC

AIRA BCT CKP DTCI GRAND JUBILE MCs NTV PTT SC SPRC TFG TPOLY UREKA

AIT BDMS CMAN EA GREEN JUTHA MDX NUSA RATCH SDC SQ T™H TPP UTP

AJA BEAUTY CMC EARTH GTB JWD MEGA NVD RCL SE SR THAI TR uv

AKR BEC CMO EASON GULF KAMART METCO NYT RICH SEAFCO SRICHA THANA TRC uwc

ALLA BEM CMR ECF HFT KC MGT OHTL RICHY SEAOIL SSF THANI TRITN VCOM

ALT BFIT CNT EE HPT KCM MIDA OISHI RJH SE-ED SSSC THIP TRU VGI

ALUCON BGC COLOR EIC HTECH KDH MJD OSP RML SFP STEC THMUI TRUE VIBHA

AMA BGT COMAN EMC HUMAN KIAT MK oT0 ROH SGF STHAI THRE TSF VIH

AMARIN BH COTTO EPG HYDRO KKC ML PACE ROJNA SGP STI TICON TSI VNT

AMC BIG CPH ERW ICN KOOL MM PAE RPC SIMAT STPI TIP TSR WACOAL

Disclosure: List of companies that intend to join Thailand’ s Private Sector Collective Action Coalition Against Corruption programfrom Thaipat Institute (last
update: 27 January 2017)which have 2 groups;

- Companies that have declared their intention to join CAC

- Companies certified by CA

Anti — Corruption Progress Indicator = The disclosure of the Anti=Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand,
which is assessed by Thaipat Institute is made in order to comply with the policy and sustainable development plan for the listed companies of the Office of
the Securities and Exchange Commission. Thai Institute of Directors made this assessment based on the information received from the listed compa
stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56- 1 Annual Report (Form 56- 5 or
other relevant documents or reports of such listed company. The assessment result is therefore made from the perspecnve of Thaipat Institute that is a third
party. Itis not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date
appearing in the assessment result, it may be changed after that date or when there is any change to the relevant information. Nevertheless, Yuanta
Securities (Thailand) Co., Ltd does not confirm, verify, or certify the accuracy and completeness of the assessment result.
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Headquarter - Gaysorn

127 Gaysorn Tower, 14-16fl., Ratchadamri Rd.,
Lumpini, Pathumwan, Bangkok, 10330

Tel. 02009 8888 Fax. 02009 8889

NGAMWONGWAN
408, 410, 412, 414, 416, 418, 420, 422, 424, 426,
428, 430 Ngamwongwan Shopping Center

Building,Floor 11,Village No.2, Ngamwongwan Road,

Bang Khen, Mueang Nontaburi District, Nontaburi,
11000

Tel. 02120 3100 Fax. 02550 0499

Silom Road

62 Thaniya Building, Room 408, 410

4" Floor, Silom Road, Suriyawong,

Bangrak, Bangkok 10500

Tel. 021203380 Fax. 022356817
BONMARCHE

105/1 Room E204

Tessabarnsongkroa Rd, Ladyao, Jatujak,
Bangkok 10900

Tel. 02120 3630 Fax. 02002 5551

PIN KLAO

7/129 Central Plaza Pinklao office Building, Tower A
Room Number 21803/2, 18" Floor,
Baromrachachonnanee Road, Arunamarin,
Bangkok Noi, Bangkok 10700

Tel. 02120 3030 Fax. 02433 7001
VACHARAPOL

78/26, SoiVacharaphol 2, ThaRaeng, Bangkhen,
Bangkok 10230

Tel. 02120 3170 Fax. 02363 6629

AMARIN

496-502 Amarin Tower 8fl. Ploenchit Rd., Lumpini,
Pathumwan, Bangkok, 10330

Tel. 02120 3241 Fax. 02256 9596

CENTRAL CHONBURI

No. 55/ 35-36 Moo 1, Samet, Muang, Chonburi,
Chonburi 20000

Tel. 033135119 Fax. 03805 3839

PITSANULOK

169/2-3-4 Baromtrailokanart Road, TambonNai
Muang, Amphoe Muang, Pitsanulok, 65000

Tel. 055 105 400 Fax. 055 243 168

RAYONG

125/1 Chan Udom Rd., Tambon choeng noen ,
Amphoe Muang, Rayong, 21000

Tel. 038 673900-12 Fax. 038 617490, 038619253

HAT YAI

The Rise Residence Project
11/103 Prachayindee 5
Songkhla 90110

Tel. 074 894 600, 074 894 666
Fax. 074 894 629, 074 894 687

Road, Hat yai,

Thailand

Kluaynamthai

3803  Qiss, Room A1-G04, Gflr.,

Rama 4 Road, Phra khanong, Khlong Toei,
Bangkok 10110

Tel. 02120 3770 Fax. 02339 3865
CHAENGWATTANA

99/9 Central Chaengwattana Unit No. 1106
11 fl. Bangtalard, Pakkret, Nontaburi 11120
Tel. 02120 3660 Fax. 02193 8149

THA PHRA

129 The Mall Thapra Mall Building,

9th Floor, Ratchadapisek Road, Bukkalo,
Thonburi, Bangkok 10600

Tel. 02120 3560 Fax. 02477 7217
BANGKAPI

3522 The Mall Bangkapi 8fl. Lat Phrao Rd.,
Klong Chan, Bangkapi, Bangkok, 10240
Tel. 02120 3000 Fax. 02363 3075

PARADISE

61Paradise Park 4fl. Srinakarin Rd.,Nongbon,
Prawet, Bangkok, 10250

Tel. 02 120 3300 Fax. 02 780 2265

YUANTA ARI

412/44-45 Baan Phahonyothin Place Building,
3" Floor, Phahonyothin Road, Samsen Nai,
Phaya Thai, Bangkok, 10400

Tel. 02 120 3350 Fax. 02 619 0552

KHON KAEN

561/27-28 Na Muang Road, TambonNai Muang,
Amphoe Muang, KhonKaen 40000

Tel. 0 4322 6944 Fax. 0 4322 5344

CHIANG MAI

71 Floor 3, Thung Hotel Road, Wat Ket, Muang,
Chiang Mai 50000

Tel. 052-081460, Fax. 053-240206

Phuket

No. 1/6-7 Tungka Road, Talad Yai, Mueang
Phuket 83000

Tel 0 7668 1700 Fax 0 7635 4020

SURIN SOI

574 / 6-7 Moo 19, Nong Muang,

Surin 32000

Tel. 04406 9040 Fax. 04451 2447

UBON RATCHATHANI

941, 1st Floor, Chayangkul Road, Naimueang
Sub-District, Mueang District, Ubon Ratchathani
34000

Tel. 045959456 Fax. 045312132

Crystal Park

199, Building D, 1¥ Floor, Room No.106-107
Praditmanutham Road, Lat Phrao,

Ladprao, Bangkok10230

Tel. 02120 3510 Fax. 025150875

Central Plaza Ladprao

No. 1693 Office Building Central Ladprao
11" Floor, Room 1101, Phaholyothin Road,
Chatuchak, Bangkok 10900

Tel. 02120 3700 Fax. 02541 1505

NANA

142 Two Pacific Place 18fl., Sukhumvit Rd.,
North Klongtoey, Klongtoey, Bangkok, 10110
Tel. 02120 3200 Fax. 02254 9954

BANGNA

10393/56 Central City Bangna Tower 11fl.,
Bangna-Trad Rd., Bangna, Pra-kanong,
Bangkok, 10260

Tel. 02 1203460 Fax. 02 7456467
RATTANATHIBET
145 Tiwanond Rd.,
Amphoe Muang Nonthaburi,
Nonthaburi, 11000

Tel. 02120 3270 Fax. 02580 7765

Tambon Bangkrasor,

ASOKE

50 GMM Grammy Place,

18" Floor, Sukhumvit 21 Road, Klongtoey Nua,
Wattana, Bangkok 10110

Tel. 02120 3050 Fax. 0-2258 0374-5

CHONBURI

98/16 Moo5, Tambon Huaykapi, Amphoe
Muang, Chonburi 20130

Tel. 033 135130-59 Fax. 038 384794
NAKHON SI THAMMARAT

155/8 Phatthanakan Khu Khwang Rd.,
Nai-Muamg, Muang, Nakhon Si Thammarat,
80000

Tel. 0 7534 4955 Fax. 0 7534 4956

SAMUT SAKHON

67/518 Village No.4, Ekachai Road, Khok
Kham, Mueang,  Samutsakhon 74000
Tel. 034 114300 Fax. 034 429202

HUA HIN

No. 8/89 Blueport Shopping Center

Soi Nong Ka Village, Nong Ka District, Hua Hin,
Prachuabkirikhan 77110

Tel. 03290 9612-4 Fax. 0 3252 3270
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Disclaimer:

This report is prepared by Yuanta Securities (Thailand) Co., Ltd for information purposes only. Information contained herein has been obtained
from sources believed to be reliable. However, Yuanta Securities (Thailand) Co., Ltd makes no warranties and gives no assurance as to its

accuracy and completeness, so future results or events will not be responsible.

Investors should carefully use discretion before making an

investment. No part of this report can be reproduced, altered, copied or distributed without the prior written consent of Yuanta Securities

(Thailand) Co., Ltd.

Ratings Definitions

(1) (BUY) Return may exceed 15% over the next 12 months (including dividends)

(
(3
(4

2) (TRADING ) Return may range between -10% to +15% over the next 3 months (including dividends)
) (SELL) Return may be lower than -10% over the next 12 months (including dividends)
) (Not Rated) Stock is not within research coverage

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Fundamental ratings may differ from
technical ratings. Investors are advised to review the information in this report carefully before making investment decisions
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