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Forecasts and valuation

Tactical: OUTPERFORM

(3-month)
Stock data
Last close (Jan 15) (Bt) 53.25
12-m target price (Bt) 64.00
Mkt cap (Btbn) 138.82
Mkt cap (US$mn) 4,436
Beta L
Mkt cap (%) SET 0.82
Sector % SET 22.30
Shares issued (mn) 2,607
Par value (Bt) 2.00
12-m high / low (Bt) 69.3/27.3
Avg. daily 6m (US$mn) 17.46
Foreign limit / actual (%) 49 /42
Free float (%) 34.6
Dividend policy (%) > 40
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Share performance
(%) iMm 3M 12M
Absolute 4.4 26,6 (13.7)
Relative to SET 0.4 25 (11.2)

Source: SET, SCBS Investment Research
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Year to 31 Dec Unit 2018 2019 2020F 2021F 2022F
Revenue (Btmn) 36,585 44,132 44,571 45,117 48,756
EBITDA (Btmn) 9,898 11,580 12,165 14,477 16,085
Core profit (Btmn) 1,868 2,194 2,312 3,165 3,710
Reported profit (Btmn) 1,863 2,331 2,301 3,165 3,710
Core EPS (Bt) 0.72 0.84 0.89 1.21 1.42
DPS (Bt) 0.32 0.37 0.40 0.50 0.60
P/E, core (x) 74.3 63.3 60.0 43.9 37.4
EPS growth, core (%) (13.7) 17.4 5.4 36.9 17.2
P/BV, core (x) 1.2 4.9 4.7 4.4 4.1
ROE (%) 9.9 9.3 8.0 10.4 11.4
Dividend yield (%) 0.6 0.7 0.8 0.9 il
FCF yield (x) (1.7) 1.9 (10.0) (5.8) (5.4)
EV/EBIT (x) 333 30.1 34.7 297 27.3
EBIT growth, core (%) 2.6 5.5 (5.2) 26.8 15.9
EV/CE (x) 3.4 3.3 2.8 2.7 23
ROCE (%) 9.0 10.0 7.2 8.2 8.4
EV/EBITDA (x) 221 18.0 18.7 171 16.3
EBITDA growth (%) 8.2 17.0 5.1 19.0 11.1

Source: SCBS Investment Research
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total revenue (Btmn) 23,943 27,747 31,482 36,585 44,132 44,571 45,117 48,756
Cost of goods sold (Btmn) 19,288 21,632 24,013 29,079 35,637 36,371 35,065 37,264
Gross profit (Btmn) 4,655 6,115 7,469 7,506 8,495 8,201 10,053 11,493
SG&A (Btmn) 954 1,100 1,263 1,409 1,865 1,961 1,985 2,145
Other income (Btmn) 249 172 187 460 289 320 248 290
Interest expense (Btmn) 2,789 2,563 2,053 2,928 2,630 2,580 2,828 3,188
Pre-tax profit (Btmn) 1,161 2,624 4,341 3,629 4,290 3,980 5,487 6,449
Corporate tax (Btmn) (28) 225 235 177 235 236 323 379
Equity a/c profits (Btmn) 64 261 256 182 101 110 111 112
Minority interests (Btmn) (311) (936) (1,467) (1,113) (1,646) (1,542) (2,110) (2,473)
Core profit (Btmn) 38 1,295 2,165 1,868 2,194 2,312 3,165 3,710
Extra-ordinary items (Btmn) 2) 85 (38) (6) 138 (11) 0 0
Net Profit (Btmn) 36 1,380 2,127 1,863 2,331 2,301 3,165 3,710
EBITDA (Btmn) 5,826 7,662 9,151 9,898 11,580 12,165 14,477 16,085
Core EPS (Btmn) 0.24 0.69 0.83 0.72 0.84 0.89 1.21 1.42
Net EPS (Bt) 0.23 0.73 0.82 0.71 0.89 0.88 1.21 1.42
DPS (Bt) 0.00 0.06 0.30 0.32 0.37 0.40 0.50 0.60

Balance Sheet

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Total current assets (Btmn) 12,362 16,615 25,837 23,822 33,493 27,219 29,664 31,838
Total fixed assets (Btmn) 50,431 59,432 63,403 76,814 88,200 96,649 107,544 119,652
Total assets (Btmn) 62,793 76,047 89,241 100,636 121,693 123,868 137,207 151,491
Total loans (Btmn) 49,640 65,200 72,580 94,170 92,537 103,917 125,969 144,969
Total current liabilities (Btmn) 7,899 7,076 9,447 8,189 25,832 15,036 12,647 13,555
Total long-term liabilities (Btmn) 47,804 57,436 54,050 64,708 57,184 67,308 78,908 87,508
Total liabilities (Btmn) 55,703 64,512 63,497 72,897 83,016 82,344 91,555 101,063
Paid-up capital (Btmn) 1,578 3,780 5,214 5,214 5,214 5,214 5,214 5,214
Total equity (Btmn) 2,744 5,900 18,653 19,253 28,144 29,450 31,468 33,770
BVPS (Bt) 17.39 3.12 7.16 7.39 10.80 11.30 12.07 12.95

Cash Flow Statement

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Core Profit (Btmn) 38 1,295 2,165 1,868 2,194 2,312 3,165 3,710
Depreciation and amortization (Btmn) 1,876 2,475 2,758 3,341 4,660 5,605 6,161 6,448
Operating cash flow (Btmn) 4,481 6,776 7,381 7,614 9,348 (1,928) 9,049 11,098
Investing cash flow (Btmn) (12,642) (13,055) (4,804) (9,973) (6,657) (11,945) (17,056) (18,556)
Financing cash flow (Btmn) 7,431 9,562 7,310 (3,290) 5,910 7,978 10,515 10,565
Net cash flow (Btmn) (731) 3,284 9,887 (5,650) 8,601 (5,895) 2,509 3,108

Key Financial Ratios

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Gross margin (%) 19.4 22.0 23.7 20.5 19.2 18.4 22.3 23.6
Operating margin (%) 15.5 18.1 19.7 16.7 15.0 14.0 17.9 19.2
EBITDA margin (%) 24.3 27.6 29.1 27.1 26.2 27.3 32.1 33.0
EBIT margin (%) 16.5 18.7 20.3 17.9 15.7 14.7 18.4 19.8
Net profit margin (%) 0.2 5.0 6.8 5.1 5.3 5.2 7.0 7.6
ROE (%) 1.2 30.0 17.6 9.9 9.3 8.0 10.4 11.4
ROA (%) 0.1 1.9 2.6 2.0 2.0 1.9 2.4 2.6
Net D/E (x) 6.2 4.8 2.1 2.9 1.8 2.1 2.4 2.5
Interest coverage (x) 2.1 3.0 4.5 3.4 4.4 4.7 5.1 5.0
Debt service coverage (x) 1.1 1.3 1.4 2.0 1.2 1.7 2.8 2.5
Payout Ratio (%) 0.0 8.8 36.8 44.8 41.4 45.3 41.2 42.2

Main Assumptions

FY December 31 Unit 2015 2016 2017 2018 2019 2020F 2021F 2022F
Electricity sales - EGAT (GWh) 3,744 5,805 6,706 7,702 9,100 9,497 9,387 9,171
Electricity sales - IU (Thailand) (GWh) 2,436 2,568 2,949 3,057 3,084 3,451 4,035 5,358
Steam sales - IU (Thailand) (kt) 538 509 512 501 855 784 913 907
Electricity tariff - IU (Thailand) (Bt/KWh) 3.51 3.31 3.19 3.28 3.30 3.31 3.31 3.15
Steam price - IU (Thailand) (Bt/KWh) 1,290 1,059 1,034 1,106 1,072 1,005 1,015 1,038
Effective gas cost (Bt/MMBTU) 300 240 235 259 273 247 229 228

0. 18 u.A. 2564 3
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Financial statement
Profit and Loss Statement

FY December 31 Unit 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Total revenue (Btmn) 9,774 10,151 10,683 11,740 11,197 11,223 11,243 11,186
Cost of goods sold (Btmn) 8,236 8,464 8,736 9,340 9,097 8,910 9,033 8,737
Gross profit (Btmn) 1,538 1,686 1,948 2,400 2,100 2,313 2,210 2,449
SG&A (Btmn) 425 337 394 439 650 476 486 478
Other income (Btmn) 72 48 69 36 136 92 76 40
Interest expense (Btmn) 917 554 517 827 732 1,530 327 982
Pre-tax profit (Btmn) 268 843 1,106 1,169 855 398 1,474 1,030
Corporate tax (Btmn) 46 49 62 76 48 54 20 59
Equity a/c profits (Btmn) 49 30 20 26 24 27 27 (10)
Minority interests (Btmn) (150) (303) (413) (524) (406) (78) (664) (358)
Core profit (Btmn) 122 521 652 596 425 293 816 603
Extra-ordinary items (Btmn) 8 11 (26) 168 (15) (213) 202 (102)
Net Profit (Btmn) 130 532 626 763 409 81 1,017 501
EBITDA (Btmn) 2,141 2,366 2,719 3,283 2,896 3,251 3,195 3,406
Core EPS (Btmn) 0.05 0.20 0.25 0.23 0.16 0.11 0.31 0.23
Net EPS (Bt) 0.05 0.20 0.24 0.29 0.16 0.03 0.39 0.19

Balance Sheet

FY December 31 Unit 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Total current assets (Btmn) 23,822 25,260 25,131 25,400 33,493 33,774 30,985 30,397
Total fixed assets (Btmn) 76,814 84,901 88,670 88,638 88,200 96,134 95,182 96,581
Total assets (Btmn) 100,636 110,161 113,801 114,038 121,693 129,907 126,167 126,978
Total loans (Btmn) 91,495 61,815 61,161 59,849 58,261 65,032 62,163 69,611
Total current liabilities (Btmn) 8,189 11,616 19,957 26,729 25,832 25,381 22,803 23,339
Total long-term liabilities (Btmn) 64,708 70,009 65,262 57,847 57,184 68,289 66,588 65,895
Total liabilities (Btmn) 72,897 81,625 85,218 84,576 83,016 93,670 89,391 89,234
Paid-up capital (Btmn) 5,214 5,214 5,214 5,214 5,214 5,214 5,214 5,214
Total equity (Btmn) 19,253 19,670 19,607 19,964 28,144 26,735 26,746 27,181
BVPS (Bt) 7.39 7.55 7.52 7.66 10.80 10.26 10.26 10.43

Cash Flow Statement

FY December 31 Unit 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Core Profit (Btmn) 122 521 652 596 425 293 816 603
Depreciation and amortization (Btmn) 956 968 1,096 1,286 1,310 1,323 1,394 1,394
Operating cash flow (Btmn) 3,298 2,128 3,097 1,124 3,000 3,904 3,432 3,261
Investing cash flow (Btmn) (5,453) (4,797) (1,114) (200) (545) (2,435) (1,503) (9,015)
Financing cash flow (Btmn) 1,736 1,534 (2,106) (296) 6,778 (1,648) (4,346) 5,809
Net cash flow (Btmn) (420) (1,135) (123) 627 9,233 (178) (2,417) 55

Key Financial Ratios

FY December 31 Unit 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Gross margin (%) 15.7 16.6 18.2 20.4 18.8 20.6 19.7 21.9
Operating margin (%) 11.4 13.3 14.5 16.7 13.0 16.4 15.3 17.6
EBITDA margin (%) 21.9 23.3 25.5 28.0 25.9 29.0 28.4 30.5
EBIT margin (%) 12.1 13.8 15.2 17.0 14.2 17.2 16.0 18.0
Net profit margin (%) 1.3 5.2 5.9 6.5 3.7 0.7 9.0 4.5
ROE (%) 2.5 10.7 13.3 12.0 7.1 4.3 12.2 8.9
ROA (%) 0.5 2.0 2.3 2.1 1.4 0.9 2.5 1.9
Net D/E (x) 4.0 2.4 2.4 2.2 1.2 1.6 1.6 1.8
Interest coverage (x) 2.3 4.3 5.3 4.0 4.0 2.1 9.8 3.5
Debt service coverage (x) 1.5 1.3 1.2 1.5 1.6 1.2 2.7 0.9
Key Statistics

FY December 31 Unit 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
Electricity sales - EGAT (GWh) 2,053 2,127 2,199 2,419 2,355 2,265 2,557 2,507
Electricity sales - IU (Thailand) (GWh) 763 775 783 795 731 772 563 721
Steam sales - IU (Thailand) ('000 tons) 124 165 212 279 215 227 189 238
Electricity tariff - IU (Thailand) (Bt/KWh) 3.30 3.30 3.30 3.29 3.31 3.31 3.32 3.28
Steam price - IU (Thailand) (Bt/ton) 1,186 1,163 1,029 1,038 1,058 1,058 1,057 935
Effective gas cost (Bt/mmbtu) 279 281 275 269 266 267 262 235
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Figure 2: TasvasvAIdINIsHanGnev (1] 2563) Figure 3: TA5IASIAIRINITHEARLANLEY

Hydro power
15.7%

Wind
/ 2.6%

S\ Hybrid

Hydro power

. 1.1%
Gas ﬁ(r)ed Gas fired 15.2%
70.1% o
IWTE 66.6%
0.2%
Source: BGRIM, SCBS Investment Research Source: BGRIM, SCBS Investment Research
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2. NAUNsNISLOUIN

FudiaduWusiinsiaasren1siduin MﬁoiuﬁaﬁuLm\ammshl,%m?iahﬁcgmao BGRIM @Aa nlsuene
Arden1sndnsiuduWusiiasidonagns vsEnianuduRusidsugisznaunisinuandaivnssu
Taaawiy auey Aasdaisdu (AMATA) Lwawaml,a“ammm"l,‘mlﬁﬂnpnuﬂquamnssu‘nﬁnq Tulseine
‘lnea AMATA uag BGRIM isuduflaifluwusiiasidenagnsdududsucfiniswmiurlasenis Amata
B.Grimm Power 1 Tuluaioneissei 1990s auundiaTasenisTseluin SPP dn 9 Tseludoninuay’s
LRYIEEAY uanznnumaaaummuaimuanuwmuﬂﬂsams’isa"lvdﬁﬂuﬁﬂmum \ilan3avi AMATA aeng
ﬁsnaanﬂmummmﬂamamnssumn'imamamansy‘im Lua"Lumuumaaou%ﬁm%ﬁﬁaﬁaﬁumutﬁa
Wenudiavdaasae (smart city) 1uwumuﬂuammuﬂiimmm’tumumwuo uanann AMATA ua? BGRIM
uaumwauwuﬁmLLuuLLWunnm]swnanmsuﬁuammunssusmauq ae ‘leun WHA Group wag&iu

AU ATIULINLA

55A3 SPP fiefiTan1anivnisaaindnuin wilasaingsAa SPP uas BGRIM fifindun1sné&nanda usEm
Jeanusadglui lidugnalaidas 130 e gl lwiharaasunssuInfonua 1,500 salu 5
dAuandI NI (u,am’tu Figure 4 éuanv) dosmasiniulamadmiu BGRIM °lumi°umﬂﬁsnmwu
Taaamnae athefiviiiasanndeandaniatvia (PPA) atiuluidy aWw, ludiuuasinsenisnaasne
159l Tvinaunuuasién (SPP Replacement) AU 5 TATvns mutsu‘luﬂ 2565 agATauARUAINY
ANTHAN MUY LA e 150MW wWigudy 320MW aMaladayanilaaiiu FotfuusEnarii&onsnan
dusugnAranavnssutAndniiay 300MW qjaawsaosnms’umﬂmmmiwamwaaanmﬂqwusmm
anmsm‘lvm Wafl1591n 1 SPP & ulviejuad BGRIM mam’tuwum’(anmainsomswmmsumm
s gAantaratansiuaan (EEC) wiatuaWaundtdAIaasiuaan ﬁaﬂsanﬂa_u 3 Y9uide lewn
ALLRILNTY UAUF WATITEDY

Figure 4: BGRIM — mwusiasnishilnilhainglaviuneaasivinssutduiidnunn

Total number of industry users >1,500
B.Grimm’s number of clients = 130

Amata City
Chonburi
= Total > 770 factories

= T8 factories ame our clients
nter

Laem Chabung / WHA Chonburi 1
Pommm IUs are data ce

= Total > 170 factories

e ..+ 25 tactories are our chents
and_oyu:,ul JerisTacs - "« Potentlal IUs are home appiiances and
automotive sector.
Bangkadi
= Total > 50 factories
= 7 factories are sur chents | e
= Polential IUs are consumer
products and construction
materials. L Wa b
| B WHA Eastern (Map Ta Phut) / Asia
4 "\ + Total > 120 factories [fromd linked rnduslrla]
s City ) . asiates including Asi
Amn = (Map Ta Phut). MupTaPmnumng]
Rayeng = 3 faciories are our clients

= Total > 400 factories

= 16 factories are our clients

= Potential IUs are automolive ~ —
secior and solar pansl

. Pubmﬂa] |Us are petrochemical and steel
sactor alc.

h Gas-fired cogeneration power plants
Source: BGRIM, SCBS Investment Research

A3 uluavlszinea mméi“uﬁuﬁﬁu,uuuﬂunnwﬂsunanmsmamummuauuauumsmmu‘lu
fieiszinAuas BGRIM 6 nmmaamuimnnwuﬁumnmnaums‘tuﬂsvmmﬂmmmwaammmmua’lu
asadnu laundeasdanusidmAunainviasdu LLauaswmwﬁuwuﬁmm Fassmanudnsaiaday da
msaomu‘luiﬂsoms‘lwmsv\hsmum‘mmmam‘tumt{mu (420MW) ﬁamaﬂ‘tuﬁ’w‘m Tay Ninh Tunaa
ariuanidavlsuasiiaauiu ‘iﬂsomsutﬂuiﬂiomsswmunu Xuan Cau Group deiflunguusinaua
Tna z\muywuo‘tunumulﬂ sflugsAavivainvans tu adonsuning nsALar3nTg WU uay
Taseasefiugu 1asensiidolluninadudwiuuidnlunisidn ldvingsAalse i wasnunyuiau
Tuidaauudie doudvantuiiilassnisdnuaralasenisiiaduaninudsiasensigarivsugn 1
1A39n17 @a Phu Yen Solar (257MW) uagazfitiudnluauiae

Fusiadu nnn.iaagnussAauannauiauandiunssu uanaini BGRIM faasuasrionusudia
AuamsWiharugiaia (nWa.) uasus¥ndasdniuasiaszuiivilszing - PEA ENCOM International
(PEA ENCOM) Lwa'smnuﬁnmm‘lamamoﬁsm‘lm q aanuHudaiesmumaiauarnisiu wida
1'1mmswuamoummsnﬂamaan‘Iamﬂ‘tvlm & 115U BGRIM Tunisdnm I Tvidugnaianaivngsuy
uanuﬂuammunssuiﬂmnmu Taalddseladiarnainuudewnssuasnua, Tuszuuiasaznanisanas
ammuiﬂﬂw Feazahainanususalunisuaviuzay BGRIM ‘Luwummnmwm uananilfeaansa
Windsedngainlasenisnda Wi lasantuiinda Wi ldiasusaitnina ignaiaseTaa liunaan
szuuaasns Wi (IPS) Tasvmswaa luihaanwasunaunu sudeszuululasniauazszuudusmly
Tasn3a (Smart Microgrid) deiflunisiiudnaaiwaas BGRIM tunisiiluginsrundoonulni uasdi
daanuaruisalunisuasiuluaadinassu il fusnisaiainazasdiasenis IPS 16 5-6 1As9nsg
Aalull 2564 waﬂi"Twum"lmumummnmﬂﬂunuumﬂuwuﬁumsmnu fAa nsdsendamildinalu
AN589NUTATINTS B.Grimm Power (AIE-MTP) doiflunileluinsenis SPP Replacement ‘lelaisinnin 1
Wual.
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sces [@)

ﬁummmﬂuﬁmuaﬂiﬁaaefuae BGRIM BGRIM 3usfiugsAatluiaauinlutl 2542 analsdaiiu
sufladu auey Aafilasdu adna Wi lvidugnaAl1u Amata Bien Hoa Industrial Park ussniidnsu
msaauu’(uﬁsnaumm 30.7% LLa"Lﬂuquoﬁan&iamu"LWWw wilagaindalwiiann EVN sraddenis

oo

naaTiAufuua 13MW uananfiusindofiTsolvihwdsoudigarialaiduiselwihdrsassa

BGRIM adusnasnuluiaaumiindnafedoudt 2561 doifufdusdnduiaiuntasenisiselin
wasouusIaIiad 2 1as9n13 A1den1sudnsIN 677 wngias Taanisluiuiulasinislseluin
wavuLgIaI i d N IngNgaluadau Ardun1snan 420 wnsine duatidonia Tay Ninh e

aziuanidavlduasiiaauru (DT) dnlasenis Aa 159'1W¥n Phu Yen Andvniswan 257MW 1as59A1s
5ol wdeouussaiaevisaastasenistidudndunisluidau d.a. 2562 uazfiiavnIsHanau
fasrunisiianiu 436.6MW wia 23% ?.laamaomswammuammum‘mavgumvmm.lao BGRIM (eu Liau
0.A. 2563 ) aausudlaszasendfiu Asian Development Bank (ADB) fighuddayad1vfalulasenis
Tso'IWnwadvounnuidsumanil avann ADB fidhusinlunisddasidugsin 186 aunaaaisaniy
swAunguhifiasduayunsdanidunudrusuiasensiseidinadeounsvaiviad Phu Yen Tu
wiau a.a. 2563 uananiiauduWusuasmdasdradontundunnntiuaiandvnisaanifur green
bond Asvusnlulseinalnalull 2561 aiduunWaiunTasensiseTwdndsonunyuiiauludssng
Inauazissindiiauiinu

sgmanummummmmumsmaasﬂLmuwmmmamam"l,wﬂmuu‘tuu (PDP8) dosiluunuuiun
s nsutl 2564-2573 Taafdiduriaidetl 2588 doazann1sitawlse'lnvin IPP waamumuuum"l,uumm
fianeuldgwdoounuuiauuay LNG uwu PDP affulviazuansngainuaunauming nnsaenaddenis
wamLwasaosum’mmaoms"LvM‘mmeuamamal,uaoa'suiuma"”l,mnLtsouuumn‘tman'ns‘i,sa"LNW'l
wavuLRIAITIRduRT WAV UAN TN wazlso Wi Aldfmaniwdaings Tse Wi marfinuduazdn
Hudasru 47% maamaawam"l,wmmwum"nnm 138GW analull 2573 wazaginduiily 60% uag
maamaowam"lﬂﬁmwms v 222GW 1uil 2583 sraatwsiuizduii BGRIM azuenawasaTss il
Waauuatesaiiiag ﬂosmmmﬁmaamunu Petrovietnam (PVN) Wiawmu11asanis LNG WUULYTUN
117 wagl I Arden1sHan 3GW ‘Luwmmmswmmsmnnsgmanumumma‘tﬂfnmmu UAUSEN
avaswmwﬁuwuﬁnuummamjuau 9 A1uqllAu1As9In1s LNG-to-power lutiaauiu ATRINUTAT
ﬁnumwauﬂ Tudaeuru Aa Tasen1slseWvwadeouan Aaun1suas 150MW mmmwa%mmaasﬂ‘lu
1l 2564 ﬁoua’mmiﬂsumu‘uaaﬁujmsianu,auahuno'mwmmmmum;nsuunLmﬂumumma'lmsn‘lu
Msda TWihwdsouanuannadvaalussay 5 au. wag 100 Au.aAle gade 160GW

mmﬂwasmisﬂww'\wm\nummm tuaaie?i BGRIM ummmmmm’(umswmuma”mLuumu
1591W# SPP AlaAanfudandy wandelurihninessazanivasusdn da asueawasalse'luia
waomuvmunuu °lusvmwﬂ 2560-2563 mmmswammmu\nuﬂao‘Iso"lWWwwmmuMuunuu"Lm
vAinduatenanansads 89% eall tuhe 3 UM v & 901MW aaluduil 2563 Taagrulvai
Lﬂlu'ivso"l,wmwaamuuaommm"lutmmmu maamswammLuumumao'isa“LWﬂwwaamumunnua°
WAndug 1,029MW a1alull 2568 d1989TA59N157 Bufunay wiawindu 28% waomaamswamﬂﬁo
Wonue fadauroanudFaniaday da amnuduiusiuiuududuiusinsviasdu mvﬁanmmms
wam°1|aa‘Imoms‘Isa”LWWwwaomuuuunuua%wumuamwmuaa Tagawizlutiaaun iiagain
WaauudeihArsindagriundooruvnuisulunisadatniliain 10% luilaqiu § 15% -20%
matull 2573 uazg 25% -30% analull 2588 Tamaasnululseluvihwavnuuavaivinduasfiununds
fidaun TaelasenisTso i wdvounavaviaduiousnuasus¥nlufuwen da Ray Power laisu
gvfiunisludanall 2563 viviiannnsdseifiuuad ADB Auyznfidnaniwmeimafialunisudalwiiain
WA ULIaIiadland 8,000MW taudu 200MW+ Tuilaqiiu uay 18-72MW drufudnanin
d@nanwlunsuds lWiharnndeouay

navandszauauaITIlunIsiaun 1591 ndveunsvaviaed BGRIM aguanad1dvn1sndnlu
1A59N5 159 T WAV unyuiIaug 5o Wi wdvuantudgauinuasinndle gusnisaiainagle
dassdnisasnuluiasenisiseiwiwadvoruanvuunuasuanadelull 2564 1aafddi1dvn1sHEnsIn
280-310MW
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Figure 5: BGRIM — Tas9n1515¢'IWilhwaviunyuiiau
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Source: BGRIM, SCBS Investment Research
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3. luauanainuuazadvfinaisssuané (LNG shipper) daddulduuiny

1a5uluaunininviuazardediasssuand BGRIM unideluus¥nianuululssinalnailasy
Tuaygadaniuazageiasssuand (LNG shipper) annditinsiuaaznssunisiidufaniswaonu
(nAN.) Wl LNG @ wfuTselWiuasusdv sred3uia 650,000 dusatl doidluldauuiouns
svaganzadisunalumsillad@aariadiadludssinglne uiiiagsiu BGRIM nounuiiagzilau LNG 1w
1idulse'lW#n SPP 5 TsedvatnalalasonisnassioTseluiih minawnuuadidin (SPP Replacement)
«m'wmﬂqummmfmuu’(,vinuusg:m‘lums%]mm&[ﬁﬁmjmmnﬁgau (vanwmtiaanAgriusyuuvia
a1n PTT) Tusavivzesdu'ldunndu uanainiivd¥ndelaiuaygralingi LNG wiailaulselWdnd
agiiuAaunazizuauLA’a9lse il lutasens SPP Replacement Aavn1suan 700MW fusuisa1ain
LNG &usuTselWn SPP vifiagasauisaradntull 2564 analdluaugnailaqiiu dra5u1a 650,000
Aueiall
widlainluaygiadariuag ARv2sssu2A (LNG shipper) ag uiludnldauinudvsugsia SPP lu
ﬂiwmﬁ"lmu‘lumsﬂsumumutﬂmwm‘tummuauLwal‘vﬂmwamammumnmsmmumawu HUSUITAR
nnmmmaomsmnmjwwmuLaas LNG tusnodseinaiiavindeyeyn 10 1 mqvmnmmumumqjmao
usEn'lIN US$7/mmbtu swmz&’zumwa“nnmmm‘uumﬂswmumumumsummmuumwmusmﬂ
US$70/bbl muumuswmuwumsum‘tuﬂawum <US$60/bbl siunu LNG i1t11aIsagandn
US$7/mmbtu Aauaineunn §usnisnandinsunu LNG inazenniisai LNG AUFYYITTALENIUDY
PTT ag 20-30% qjau,mwwmuﬂs"uummumumqjmmmwmLta”"Lammmﬂ‘LMnnanmammunssu"Lm
o'l A e TR LR, mu‘tmﬁmmwwamﬂwﬁwsu ganayldiraann PTT mu‘l,mzl’ifyfywsuuwma
siunuitatuduianansadositule doiuselailasulselaiain LNG 1w

Luh'ﬁwmﬁ"vuﬁssumﬁmu‘tuﬂiumﬂmna'n"l,mlmamammLﬁaéfmmmﬂoﬂuwawﬁmaﬂnm:i (PSC)
uavunavlas i (G1/61) uasunasuvny (G2/61) finatodulnlull 2565-66 Lmiwml,uamqj (pool
gas) flaauiunmAiantiaguuiuay LNG mmeaamumﬂ‘lmﬁmﬁmmwswﬂuma wwidiadn BGRIM ay
ﬂomvlmuﬂsuiwumnmumumu,?.lwu"lﬂmnmumaa LNG 1iniain FedeAusatinfuduiusuviddvua
wausA' L3R <US$70/bbl

Figure 6: BGRIM — LNG-to-power uaz LNG value chain
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Source: BGRIM, SCBS Investment Research
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4, g5uuaisznaunis uazuu iy

m"l,ssmﬁmnmsmLﬁu\nmﬁu‘imazhowﬂauns'a‘tu 9M63 rin'lsgnad 9M63 wav BGRIM fid1uru 1.6
Wual. anad 16.8% YoY wsgaununien1siiugedu WasanusEniuanuanndasuanilfauiie
LilAaduannviidusnanaaaisanss mmu“luman‘tu 1Q63 AvlsannmsaniiunuuazArlsgniainais
sinciiugu (NNP) uaomnﬁnshu“mtﬁumvluumu’mmuﬂu vANdu 13.7% YoY uay 21.2% YoY
auady tasanddonisnainduatnesaiiasannnisdusiiueulasensiseluvi v 4 1asenns
(820MW) ndng ulse W wdsounnulsunaz&uniweaaldunIni da B.Grimm Power (AIE-MTP)
w3a BPAM (124MW) Tutfiaudi.a. 2562 uazlselnvinarenas winas (ATP) (123MW) Tuidaud.a.
2563 r1lsgndannnisantiiueu (NNP) Maamnunmuvlmaumvlmmmamuﬂu Wsudfdu 11% QoQ
u 3Q63 girwugodaiilulszifinsaii 745 au. Winduainansgauasillu 2Q63

uamnu“l,wﬂ-\‘h{ﬁuQmsfmma-mn'ssm/i-\amsi-iqm"lﬂl,l,si“a‘tu 2Q63 anuaruisalunisdrlsuag
BGRIM 1hagdinirfichaanualuvlvdugndransvnssuaasusdnlalesunanssnuannanusadnis
Wi Aanasluienilaia-19 szunageaalu 2Q63 Taasad uluaiiflugndrluanaunssududiuay
aue (57% wasananannssnienun) atne'lsAau m'mmaams’tﬂﬂﬁmaaanmmuuuo uang lu
ansnnIsNLsIAAl Sldnnsadind uaziadaelalwiilutinu Usudifdusaiiias YoY anusasnislad
"LWW'maaanmammunssnma"maﬂmaﬂ”l,ﬂu,m‘tu 2063 ilavanngndianainssuungadIun& U
afiunsHanaulnfus uanmnunwmuo;«fﬂuammﬁuuummuanmswu‘tuuammmuaa’tu 2H63

safavnTHan litAu 16MW mnmwﬂswuamaatmmwiﬂuﬂum 31IMW

ﬁumuﬁmﬂﬁamaauazﬁ'l“l,sa'm‘isa"I,V\IW'Iw55’91/:3.!14;5umiwuuuz‘i’mjnri:\“ls EBITDA margin ndiu
10 25.7% 1u 9M62 & 29.3% Tu 9M63 Juiflasunanndszdndawingetiuuasiselni SPP u1alse
waoummuawmumumﬂmamm 7.4% YoY § 254.6 unn/mmbtu °lu°1.|zumamswm"le\ha'msuanm
aeamnssuadlusyiunseei YoY uananiinnlsanTselwihwasounnuiiaudedt EBITDA margin 6
fuAdsudiAndusn dadrunaldanngsaalseliiindonunuuisuiuduain 4.6% vasaanuns
1vhfonualy OM62 § 9.6% 1u 9M63

ams'lmuuuaumun'ﬁumanmus{msmawumaa BGRIM windudniiaa a1n 1 win e &uil 2562 ]
1.3 win e &u 3Q63 azviaudvdudiussasduuasiiugssas tnmmmul,waiﬁiunwsaamumomsqja
AuninduazmaInaainuaadlasinsiidovaiuvaialasenis ﬂoswaoé‘fmmmm ii‘mpuamuu
msmumehs"mnaaswisa"l,wmwaomuuaommmu‘tunumum uuaumumswmamumwumu 8.6 Wu
au. ndutl 2562 Winudusadnaany 1.37 niluay. Launuus"ﬂ”aua“aﬂﬂwuuuqﬂunmmammﬂ
siunuaaniiadiuedulsundu

Figure 7: BGRIM — auuailsznaunis 3Q63

3Q19 2Q20 3Q20 YoY% QoQ% 9M19 9M20 YoY%
P&L (Bt, mn)
Total revenue 11,740 11,243 11,186 (4.7) (0.5) 32,574 33,652 3.3
Gross profit 2,400 2,210 2,449 2.0 10.8 6,034 6,972 15.5
EBITDA 3,283 3,195 3,406 3.8 6.6 8,367 9,852 17.7
Core profit 596 816 603 1.2 (26.1) 1,769 1,712 (3.2)
Net Profit 763 1,017 501 (34.49) (50.8) 1,922 1,599 (16.8)
EPS (Bt) 0.29 0.39 0.19 (34.4) (50.8) 0.74 0.61 (16.8)
B/S (Bt, mn)
Total assets 114,038 126,167 126,978 11.3 0.6 114,038 126,978 11.3
Total liabilities 84,576 89,391 89,234 5.5 (0.2) 84,576 89,234 5.5
Total equity 29,462 36,776 37,744 28.1 2.6 29,462 37,744 28.1
BVPS (Bt) 7.66 10.26 10.43 36.2 1.6 7.66 10.43 36.2
Financial ratio
Gross margin (%) 20.4 19.7 21.9 1.5 2.2 18.5 20.7 2.2
EBITDA margin (%) 28.0 28.4 30.5 2.5 2.0 25.7 29.3 3.6
Net profit margin (%) 6.5 9.0 4.5 (2.0) (4.6) 5.9 4.8 (1.1)
ROA (%) 2.1 2.5 1.9 (0.2) (0.6) 2.4 1.7 (0.7)
ROE (%) 12.0 12.2 8.9 (3.1) (3.3) 13.1 7.7 (5.4)
D/E (X) 2.9 2.4 2.4 (50.6) (6.6) 2.9 2.4 (50.6)

Source: BGRIM, SCBS Investment Research
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Figure 8: 1asvas1vsaladauunaugnadl (9M63)
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Figure 9: 1asvas196iunu (9M63)
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Source: BGRIM, SCBS Investment Research Source: BGRIM, SCBS Investment Research
Figure 10: A11551e'lasuna Figure 11: funudiziuiade — SPP (Usznelne)
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wunTiu 4Q63: m'mmaan'ﬁ’w“lwwnua““lammnanmammunssua winduatitesatiiag 151
a1l 4Q63 avfiud QoQ wiasananusasnsidiniuazlatiruasqnadranavnssuliudifdu
anszduenlu 2Q63 usa:mnmgnsm"l,mmnmsmﬂ‘lunnzgnmammunssumammamﬂLLm’luLﬂau
W.A. 2563 uazAang Usudrfidu Taasiauidiaun.a, 2563 ugavnistiula YoY Bausanudd Adu
@faomﬂﬁ"’lwﬁwu,axvlaﬂwaoaunﬂ“wa,magvrnssu‘tuna‘umuuuﬁﬂsumﬁﬁuammamao TaaawILgsia
gvsasus anuaasnsldnduaslaiaasgndansnnssnlulssndlnafludmnduAugssaunauia
30-19 szunaiFausan L) 'imm"Lmuswuumnanmmuuummﬂmmmsnammomumnmmauﬂ e
feavlasunanssnuaniniain-19 undvdssinaine Lmm’mmaanjsdmuauaﬂm‘lunajmamma
nansynuaInlain-19 Adnanuay waazlasunistareannnsuaatiageaan (JTaqdudeasininseduy
naulain-19 seunm) unaduy

wansznuannIsAanitgesruudeindiaas anu.ddnda saaua Wi lvidy ane.iiagzdeas
udounselaaiAaadu 2Q63 widn nWi.azfiukugdaniingeszuusy Il doasdinanssnusananua T
229159 1WAN SPP 7 1svludaiisuduasa winansgnuainnisdaniingessuuseludraas anu. U1
TnaAngAu 1Q63 udnaauralWdnlaasiunaas BGRIM agldfunisuatdaainiidenisnanluliuag
159 Wihanevias twnas detiaunlutdaudi.a. 2563

muwuﬁ'\mamammum QoQ BGRIM adnndunuituasui#nazanas 8% QoQ Tu 4Q63 215.8
1n/mmbtu TaadsAunstiedisnaizas PTT sunudizuadui¥vanadattosaliiasuidousidauy.g.
2563 Taafiguuauiainsiainfuiianas uazsedaduly 4Q63 annnsdsusiaraasunaindnfiai
ddeuq Tuanineg

oo &

SAUNUNIINITITUAL WinduannIsnS UG AN Arlsannasanfiunundduazgainanaldunegiu
‘Imum’tﬁmwanLuuwawuamuaommnmin.mLaunmewawmmiﬂsamﬂum F9ubelasens
159 WA WA uLIa e Phu Yen Tutiaauiy Tasensiisudrifiuonuludaud.o. 2563 weidalaile
vinnsassiuaude 4Q63

uuTunil 2564 — sha'lduazals: dssnnanisnalduazirlsdusull 2564 aavisndedudidenis
naaviufuua doaziinduiinodniandn 1.9% YoY TaaAaannnsanduauduiluasiseluin Ray
Power (TAs9n15150lundvouuaarindludunan) wazn1sduafinouaaslasenisise'lu
WAYIIUANLANAY (16MW) wazlasanslse v lauiagasin (15MW) ad19lsAau 151a1adinls
amsmnmimmumumtwwu 11.2% YoY ‘Imuanmnammuﬂamnu"me‘Lunuanmamamnsmm
aamu smﬂammmmu LLa"mumumqmamao 8% YoY dvdvsiadadinaas PTT uanwuiiaanndas
miwaﬁmuunuum m“Lsmao‘usrmﬂaaJLmsumsauuauumnmaomswammtuumuiuumwumuiuﬂ
2564 doas qummmnmsmvﬂaisoiﬂﬂw SPP tuilssinainauazlse Wi AtdAandudawdelu
watde Tuaaed LNG dnihAasthelisunudiaiuiasediuanas
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Figure 12: sher'lgiannnisang Figure 13: filsgus
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Source: BGRIM, SCBS Investment Research Source: BGRIM, SCBS Investment Research

funuianuiazearanasdnain LNG uain 15ilszdu'ledn BGRIM Auflusasladiiasd 106 a1
mmbtu LNG 1int2in 250,000 duahunsanauwnunia 12% °uaoﬂ%mmﬁwjﬁn‘%ﬁmmL"ﬂuﬁaa"tﬂ”ﬁmuGm'a
1 uazavdszndasiunuialaatiiviag 100 au./d arvdesunu LNG gnin US$7/mmbtu

Al InAandandiuniguanisanuuas BGRIM azeanq Lﬁuﬁu’i,uswdwﬂ 2563-65 vl%a‘t,uvjwﬁ:
UsEVaINY {udnisnaninneataasnuluthe 3 ddvnanaitaazgediy 5.0 niluau. §msulasenisi
fuffuuaisasifiunis wafuu Ty upside uvaiuaINTATINISINY BGRIM foiidnidanualianion
azdaridunudmiulasensiudlesiddudasiunuanngiau iiuasididandonan laun
aanviuanlufinnvusany wazanadunsweaifdaglusiauvdiu etlAauaaneidiaulu SET n%ﬁm"m"smu
mumumanaomuswimaaswwusmnaovmo da nasnusnNTAsIEIIR U uTs W auay .05

twLas (ABPIF) mLﬂanGhLaanua“nmaan‘lﬂanmo‘luaumm dgfitanaasnulnig Alvinanauunu

Mihaulaiadu
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s1atiluuad198938 DCF atil 64 un wdszfiuyadnaunzauuay BGRIM saidAnannssus
Wuaa (DCF) Taadeiulasonisaiifiuonuuaziasonsilaiunisdudu asannlaadndudl n1suan
Tihasenszuaduanadvainaua Taaawzndn v nidyandaanaiiissazan wiaduan
'suuumannnmﬂ\ﬂumﬂsgmsuwMauannu"Lwﬂmauanmaaamnssu yamnnzaua1ais DCF 1
mﬂiumu"m“ﬁ 64 unn/vu avdu WACC 4.3% ﬂa"l,mnznn cost of debt (M&sn#) 7 3.8% way cost
of equity 7 5.8% (risk free rate 2.5% wamauunuaaInia1auds 8% uag beta 0.6) N153LATIEA
ANuaaubmzasyasinaudainisilauuilaslu WACC uay beta uana'lilu Figure 16 wuTun
upside TuyAANUNILANUDILTIALAAIINNANAUWNUANTAINUIINLZEN 24M Technologies daise
a6 1&13Tu model uagis

a ] o a
5. asudsziuyanituucssaunazidasuaiuiday

Figure 16: BGRIM — ay uaaulinuasyasvunzaua1vdeis DCF

Base
WACC 2.3% 3.3% 4.3% 5.3% 6.3%
174.40 99.56 64.27 43.75 30.32
Beta 0.4 0.5 0.6 0.7 0.8
71.91 67.94 64.27 60.87 57.71

Source: BGRIM, SCBS Investment Research

Astadaulinaassnaniu: ;aviu BGRIM dsudduwinuas 23% luie 3 Lmaummum outperform
SET (+21%) LLa”mLaammaouuisoiwﬂwmﬂiuﬂs“mﬁ (+16%) agidnias dosndainagviaudoninu
aanisidvuinzasaaiasnauuiliunisiiuianuay BGRIM Tmua\muLﬂmmﬂwaauwmmyiﬂmumaa
nsudadadsiflugasvinnnalull 2568 uazaiudasnisladiniranngnAraaaivnssuiludliadig
datiiavannnsnduanefiunsudalaaindnd Teaanizadvdslunguatuauduazinsaslalui a
5701113317u BGRIM tnsai PEG 2.6 winlull 2564 1989 CAGR 2avilsluszay 3 Uaneming 17% Tu
s3Il 2563-65 dandiutlazAang Usuanas tlavannazfididvnisuaaciiiuouduizinunlunase
AasusEnunndunalull 2568

Figure 17: BGRIM — nstadaulinaassiaiiu

70 4 BGRIM granted 3Q20 result
(Bt/share) o licence for shipping announcement
6 LNG into Thailand \Avrtn record .
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'@ O Market concern
20 | 2Q19 result Malfket concemn on capital
< First day announcement on impact of increase of
trading PPA of the largest (14 Aug) COVID-19 power
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signed (17 Jul)
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Source: BGRIM, SCBS Investment Research
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uazA1lslu 2Q63 2av BGRIM "Lm'uwan's"mumnm’mmaoms‘tﬂ“’lﬂﬂmaﬂaomnamamnssu
EUBUG amo"l,inmu anA1an&INITNUay BGRIM ns”mﬂmauluamawnssumumnumu
dethenszaraanudasunainuasusEn

Figure 18: anA1ana11inssuuay BGRIM (3Q63)
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3.8%
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m Chemicals
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Tyre
19.4%

1.8%

Auto parts
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Source: BGRIM, SCBS Investment Research
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n'\svnqwziauﬁﬁouammu ards19AINLdn9 downside sian1satiiueu aenv'lsAniu
BGRIM filssidinaouiid 1aa'ldsunissiusguuainuiasnisilasduiisiudnisvgaadaniing
AULLHU uanmnu‘uswmﬂauﬁmmwmsusmssuu muwmwuﬂsuawﬁmwmaoinsoms
@tfiugruAu Siemens ﬁotﬂummmqﬂnsmsw‘lum Lwa‘tmtu‘lanmsmmumuu&anmmw
wagfidszdngan dyanavnandasauaguiivanuwsanldeiuaasiselwingedu Taanns
aadnuiulunisuaaadaniingsann 18-20 Ju flu 10-15 Ju uarannisladiaiag 1% us¥n
AmAIMsaNLNsaLATasA IR UA21a9 159NN SPP 6 Tsuazahasevdasunuaiundooiuls
70-80 au./ 1l

Figure 19: deuann1susn1ssTazan)
Benefits from the LTSA with Siemens

N Toi ilability or red a ber of B
Q Enhance Avallabllity maintenance days from 18-20 days to 10-15 days More operating days
% To enhance heat rate of gas turbine after performing Lower gas
Q B AR major overhaul and doing design improvement consumption by 1%
Moving toward
Duig::gllznat:)ns To predict the degradation of a hine more accurate More MW for IUs

LTSA Upgrade Schedule

Plants psanpewsrawerazoz | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |
N overnane g 2
QAsrs o i teraguane -
@ aBPs i bn
Jul Jan
€) BPWHA & |
Feb Nov
O aBPR2 Jm.
@ ABPR1 Loy
@ ABr4 iy
h 2 Gas Turbines & 1 Gas Turbine Feb

Source: BGRIM, SCBS Investment Research
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BGRIM mmsn"lmsfuwansmnmnmm“Lnam;\asmawmsﬂsnamswmiﬂﬂwnumumumatwao
(Anaf) u,uLi'maanm’m"l,uaumanuua%unNansvmumuuﬂdmcﬂusu HZE1D WHAIIATRINA
Asevusa sentiment Maa1afisananissnifueiulunsauaidduas TaE@RWIENANTS
aiuounalasung

Figure 20: shanfafdfiia (SPP) vs. an Ft
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Source: BGRIM, SCBS Investment Research
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6. AMNFIUUSEN

BGRIM Lﬂunmmmﬂs"nauﬁsnﬂmummauuiunwmau (holding company) aag B.Grimm Group i
dunilelunguusiviuinvasdsamainadafiugsaaludsanainauuiunin 140 1 mmlqﬂs"mmwa
asnulunisnda Wi ludsemainauazlsanaiiauiiny vs¥nnadeduluil 2536 wawdnunis
UszyaTasen1s1svlndn SPP sauusn 1as9n151591WWN SPP TAsenisusnuay BGRIM Aa Amata
B.Grimm Power 1 (ABP1) defifindonisnandinde 166MW Buaiiiunisiutl 2541 dousiduiilucuun
AAYNITNAAAILTAUIULITATINITI59TWH SPP 229 BGRIM Tudssinda’lng (maammmummmﬁu
100%) Meueneily 2,144MW au tfiaua.a. 2563 wavaziauiiy 2,640MW analuil 2566 wiann
‘Iﬂsomsmanumwmawmmtmml,uums «ﬁo‘numimamsnaaswiw"LWﬂﬂwmmme.laamu (SPP
Replacement) 5 TA59n15 uanmnunswmﬂalmaamu’tuiﬂiams‘Isa'LWﬁwwaamuuuunﬂu (WR99U
WRIAITIOE WAYITURY u,auwaom) m‘tuﬂsvmﬁ"mﬂuayﬂsumﬁauﬂ Tuwadaanziuaanidaale
(Baeuly a1 wazduyl) a Liaua.a. 2563 WENAMFINITNENGATITIN 3,019MW d@vdvdnsiunis
fiaviu 100% way 1,905MW dvdedrulaide

Figure 21: 159 i Al A andludiawnde (finuaaaivinssu) Figure 22: nquwavoiuniyuiiay

WHA Eastern

(Map Ta Phu di Laemchabang
10.6% 7.4%
WHA
‘ Chonburi 1
) 4.9%
Amata City Angthong
Rayong Province i
24.5% 4.7% Wind
. ' 1.6%
Amata City U-Tapao Area
Chonburi (hybrid) Waste to energy
25.60/0 3.00/0 0.50/0
Source: BGRIM, SCBS Investment Research Source: BGRIM, SCBS Investment Research

55Aa SPP nm‘ﬂuammu 71% aasrArdeni1suaaifoviua §513 SPP 2ay BGRIM asaumauiiau
anaNNITN 7 u,m%mau‘lu‘lanmammammunssmaoﬂsummmu TaasdhulugiagluIonianianaig
wazanayivaan BGRIM qmmﬂ"LWW1uavvl.ammn‘isa"LWWvuaaumm’(unnanm> 130 5181 dhafilav
Msudn' Wi audanseazend 611.4MW wagindon1snaa‘lain 183.7 mu/ﬁﬂm 1 3Q63 Tuilszind
e luszaznarldiu 15 1 gadwmaidulvaidlumiauseduianluaasvinssuiivainviaia dous
gnueus waziadaolalwiin tuaudeussafead u,avaumaﬂimuﬂnnyugnmnﬂn%ﬁmmummmswam
Tvhenudyanszazand 429.7MW dnsugsaalWiihludaeuiudla vefigsAalwihlulioauiuiieidas

funisdenazitminglWihidamiaaus¥veasuas Vietnam Electricity (EVN) winsfu
Figure 23: 55fia SPP 21ay BGRIM
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= s ; ey
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ML camsooi | PP SEZ e Changes for the Beter
mm BEangkadi | bt =
= 2 pawer plants P S Amata Clty
: S generstog ens e D SNEN :
Amata City DEN‘SO YA Setier wer Termard
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r*; Gas fired cogenaration power plants 1 Transmission and Dstnbution

Source: BGRIM

maemswam"lww'mm\nuuuunuua"mumu mmmiwammaa‘Isa'LWv\I"nwaomuuuunuuﬂmﬂu
dadru 28.5% navrindun1suanfindeiiaruauasu3En ﬂ.iaswnomaamswammuuuuummmaoaﬂ
FENIMTRAUN nsa:mmLuumsmmﬂmaom‘mam‘luiso"lwﬂwwmmuwuunﬂummmﬂﬂumﬂamo
saiflas Taafididonisnansiuifodu 1,029MW (727MW muammummauu) ol Liaua.A. 2563 Aav
mswam’mmmam #Aa mswam"lwm:nnwaomuuaommmﬂ’tunﬂmum Fotlsznavalasen1slselvia
NRIULRIATIRE 2 TATINTT ANAINITHAMNTIN 677MW auNNaIAIRNAI1THER 145MW annlasenns
Ts9'IWihwavounsvaviadlulssinealng
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Figure 24: 1s91nlilhwaverunyuiiaulunaiaginiauas BGRIM (a1 iiaua.n. 2563)

Installed MW Equity MW

Type of Energy Total % In Total %o In

Capacity Operation Capacity Operation
Gas fired 2,560 69.5 25144 1,783 68.8 1,317
Solar 861 23.4 822 596 23.0 557
Hydro 133 3.6 35 95 3.6 25
Hybrid 95 2.6 = 95 3.7 =
Wind 16 0.4 = 15 0.6 =
IWTE 5 0.1 5 2 0.1 2
Backup for power trading 13 0.4 13 4 0.2 4
Total 3,682 100.0 3,019 2,590 100.0 1,905

Source: BGRIM

nszuas1a'lduas BGRIM 1a5uariudunasavain PPA szaza) mé”omswémmaaisﬂwmﬁ’(ﬁ
W&o uduilfasnii 80% 229 BGRIM mﬁmmmuuummummg AFuAarawAmAuinih luusay
ﬂsumﬁmnwmﬂs"nauﬁsna ﬂos’mmms“l%l%hvhuwamumﬂs”mﬂ“lmu (Aw.) uazanAIandInATIN
mu‘lmammﬁmamulv\lﬁﬁvﬂ 817 (PPA) dothaasionsruanalaliduuiynluseay ¢e1) a1y PPA
mmaaLaanmaumunaus“mw 17.9-23.7 ddamsunisung Wi Iidumiiaouaesgnsufinzuay
WA ulWd1 uananil BGRIM ﬁaumaommammuﬁmmwsunuu'\anuanmamamnssu Taadiang

»
& o

feyaunaoinda 8.7 1 WotlifiadeAussaunisalAruun ummLﬂu"l,ﬂ"l,mmmumsmamuammwaan“l,ﬂm
15 1]
Figure 25: ang PPA avidatadualeiihuiin

30 7 (Years)

25 4

20
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5

0

EDL PEA/MEA EVN EGAT Industrial users

electricity
(Thailand)

Source: BGRIM

Tasvn1saadayayiuazds19lseInidn SPP naunu Advn1swdninsen1siselui SPP uas BGRIM
doFeyaurdanratnila (PPA) Afiagasvunaigluaieil 2562-2566 la¥ualinuduasadainnlsi
AMZNTIUAITAIAUAINITNAIIU (nANW.) auddlvueauazdaaiy PPA 2a91A59A15159 W SPP 5
TAs9ns afdgn1sudnsIn 700MW tinduann 564.6MW anals PPA faqifu adnglsianu Aidenns
wammmﬁmmwiamunnnww auammmaa 150MW ann 320MW maomswammmaammﬁmm’mu
anA1ans MnTsUATaLuE maomswammwaau‘lﬁmummuanmamsnvmssmnaammumtwasaosu
anusasmsiwihuarlaiifiiwdosmwgedeiinannlassmsiansudaoasegAafivaraansiuaan
(EEC) wagilaatfiulaiinnsavuiulu PPA fugndiansnunssugiulviajuad

mmmmﬂvnzi'mmdwusu‘tﬂwn'nsaswisa"lwm SPP naunu Aa dasnanusauaudyaianasuinii
7,409 btu/KWh dlaeudy 8,282-8,600 btu/KWh ﬂwmﬂmwnmiaonwumqﬂumuuﬂswawﬁmw
innnlutlatiu gusmsiuduinmaluladindasdorudialuniasvinliusEnaunsoandnsaiusaud
wiiddvashimseAudasanusauaudyanle luaugadamuasadeinusssuané (LNG shipper) uav
vsEnavh e s uNuAILNLaseanay Adun1sHanvrue 700MW 2a91a59n158579T59 1WA SPP
nauny Jainuaiusitiunsidonwndizalull 2566
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Figure 26: BGRIM — Tas9nissadayaiuaras191s9inila SPP nauny

2019

2020 2021

2022 2023

140 MW, (51.2% holding), 25 years

2025

62 MW, (75.0%)

140 MW, (51.2% holding), 25 years

[ twwossieded [ oMW Giznoang e 3
I N S T )

140 MW, (100.0% holding), 25 years

140 MW, (75.0% holding), 25 years

ABP1 166 MW, (15.3% holding) 166 MW, (51.2% holding)
ABP2 171 MW, (15.3% holding)

BPLC1 103 MW, (100.0% holding)

BPAM #1 62 MW, (75.0% holding)

BPAM #2 62 MW, (75.0% holding)

62 MW, (75.0%)

140 MW, (75.0% holding), 25 years

Koy consideration | xstng [ Extonsion' |l Roplacement

EGAT PPA period (years)
EGAT contract capacity (MW)

EGAT Tariff
1U Tariff

Contracted heat rate with
EGAT (BTU/KWh)

BGRIM’s power plants applied
with this scheme

21-25
Up to 90

Capacity Payment +
Energy Payment

Benchmark with PEA
8,600

ABP1, ABP2, BPLC1,
BPAM (2 plants)

1-3
Up to 60
Energy Payment

Benchmark with PEA
8,282

ABP1, BPAM (2 plants)

25
Up to 30

Capacity Payment +
Energy Payment

Benchmark with PEA
7,409

ABP1, ABP2, BPLC1,
BPAM (2 plants)

Source: BGRIM
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Figure 27: Ta5985719A1d9n1sWan

Figure 28: 1a59a837193nA1ans11nssu (3Q63)

Industrial gas ng C0257uor/ner
11.7% .
F&B
3.5%
Hydro power Electronics
3.6% = 22%
Wind TyrE h Chemicals
Gas fired Q 0.4% 16.8% Ot o 2.1%
69.5% \\ IWTE
0.1%
A
Hybrid oo
2.6%
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Figure 35: BGRIM — Tasvas19nséiaifu
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Figure 36: Valuation summary (price as of Jan 15, 2021)
Rating Price Target ETR __ P/E (x) EPS growth (%) P/BV(x) _ROE (%) Div. Yield (%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 19A 20F 21F 19A 20F 21F 19A20F21F 19A20F21F 19A 20F 21F 19A 20F 21F
ACE Outperform  3.82 50 32.2 38.7 24.6 18.4 62 57 33 363128 11 14 16 0.0 13 1.6 20.7 169 128
BGRIM  Outperform 53.25 64.0 20.9 63.3 60.0 43.9 17 5 37 494744 9 8 10 0.7 08 09 18.0 18.7 17.1
GPSC Outperform  81.50 95.0 18.3 39.2 28.7 24.2 8 36 19 15 22 2.1 5 8 9 16 17 21 135 169 145
Average 47.137.828.8 (23) 104 4 3.3 3.3 3.1 9 10 12 0.8 1.3 1.5 17.4 17.5 14.8

Source: SCBS Investment Research
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Figure 37: nsulsauisuusividsznaugsAanaalnil

Company name Mkt. Cap PE (x) EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

(Btm) 20F 21F 22F 20F 21F 22F 20F 21F 22F 20F 21F 22F 20F 21F 22F 20F 21F 22F
Absolute Clean Energy 38,872 229 19.8 10.0 856 156 98.4 3.2 2.9 2.4 1.4 1.6 3.7 120 12.0 20.7 19.7 15.7 8.8
BCPG 41,190 188 204 210 -65 -81 -25 1.5 1.6 1.6 2.8 2.8 2.9 94 93 88 20.1 173 17.1
B Grimm Power 138,817 50.7 41.2 346 194 228 19.1 4.6 42 41 0.8 1.0 1.1 88 106 11.2 16.1 14.6 13.0
Banpu Power 48,511 144 122 108 139 17.7 129 1.2 1.1 1.1 3.8 4.1 44 8.2 9.4 10.2 514 63.7 66.3
Electricity Generating 100,555 9.9 9.4 8.2 -21.9 52 141 0.9 0.9 0.8 3.3 3.4 3.6 9.2 9.5 10.0 183 173 159
Global Power Synergy 229,808 29.4 25.5 238 23.1 154 7.2 2.1 2.0 1.9 1.7 1.9 2.0 7.1 7.8 8.0 16.6 154 147
Gulf Energy Development 413,594 88.8 51.1 353 -123 73.8 446 5.8 54 49 0.7 1.1 1.5 7.7 106 141 46.6 30.7 22.8
Ratch Group 75400 129 10.5 10.1 -1.7 22.8 4.2 1.2 1.2 1.1 4.9 5.4 56 9.6 11.1 111 171 148 149
Average 31.0 238 19.2 124 20.7 248 2.6 24 22 24 26 3.1 9.0 10.1 11.8 25.7 23.7 21.7

Source: SCBS Investment Research, Bloomberg
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CG Rating 2020 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, BAFS, BANPU, BAY, BCP, BCPG, BDMS, BEC, BEM, BGRIM,
BIZ, BKI, BLA, BOL, BPP, BRR, BTS, BWG, CENTEL, CFRESH, CHEWA, CHO*, CIMBT, CK, CKP, CM, CNT, COL, COMAN, COTTO, CPALL, CPF, CPI, CPN, CSS, DELTA,
DEMCO, DRT, DTAC, DTC, DV8, EA, EASTW, ECF, ECL, EGCO, EPG, ETE, FNS, FPI, FPT, FSMART, GBX, GC, GCAP, GEL, GFPT, GGC, GPSC, GRAMMY, GUNKUL,
HANA, HARN, HMPRO, ICC, ICHI*, III, ILINK, INTUCH, IRPC, IVL, JKN, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LANNA, LH, LHFG, LIT, LPN, MAKRO,
MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, NCH, NCL, NEP, NKI, NOBLE*, NSI, NVD, NYT, OISHI, ORI, OTO, PAP,
PCSGH, PDJ, PG, PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S
& J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SIRI, SIS, SITHAI, SMK, SMPC, SNC,
SONIC, SORKON, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO, TCAP, TFMAMA, THANA, THANI, THCOM, THG,
THIP, THRE, THREL, TIP, TIPCO, TISCO, TK, TKT, TMB, TMILL, TNDT, TNL, TOA, TOP, TPBI, TQM, TRC, TRUE, TSC, TSR, TSTE, TSTH, UAC, TTA, UBIS, TTCL,
UV, TTW, VGI, TU, VIH, TVD, WACOAL, TVI, WAVE, TVO, WHA, TWPC, WHAUP, U, WICE, WINNER

Companies with Very Good CG Scoring

2S, ABM, ACE, ACG, ADB, AEC, AEONTS, AGE, AH, AHC, AIT, ALLA, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASK,
ASN, ATP30, AUCT, AWC, AYUD, B, BA, BAM, BBL, BFIT, BGC, BIC, BJCHI, BROOK, BTW, CBG, CEN, CGH, CHARAN, CHAYO, CHG, CHOTI, CHOW, CI, CIG, CMC,
COLOR, COM7, CPL, CRC, CRD, CSC, CSP, CWT, DCC, DCON, DDD, DOD, DOHOME, EASON, EE, ERW, ESTAR, FE, FLOYD, FN, FORTH, FSS, FTE, FVC, GENCO,
GJS, GL, GLAND, GLOBAL, GLOCON, GPI, GULF, GYT, HPT, HTC, ICN, IFS, ILM, IMH, INET, INSURE, IRC, IRCP, IT, ITD*, ITEL, J, JAS, JCK, JCKH, JMART, IMT,
KBS, KCAR, KGI, KIAT, KOOL, KTIS, KWC, KWM, L&E, LALIN, LDC, LHK, LOXLEY, LPH, LRH, LST, M, MACO, MAJOR, MBAX, MEGA, META, MFC, MGT, MILL,
MITSIB, MK, MODERN, MTI, MVP, NETBAY, NEX, NINE, NTV, NWR, OCC, OGC, OSP, PATO, PB, PDG, PDI, PICO, PIMO, PJW, PL, PM, PPP, PRIN, PRINC, PSTC, PT,
QLT, RCL, RICHY, RML, RPC, RWI, S11, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SEG, SFP, SGF, SHR, SIAM, SINGER, SKE, SKR, SKY, SMIT, SMT,
SNP, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STI, STPI, SUC, SUN, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TEAMG, TFG, TIGER, TITLE, TKN,
TKS, TM, TMC, TMD, TMI, TMT, TNITY, TNP, TNR, TOG, TPA, TPAC, TPCORP, TPOLY, TPS, TRITN, TRT, TRU, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC,
UT, UTP, UWC, VL, VNT, VPO, WIIK, WP, XO, YUASA, ZEN, ZIGA, ZMICO

Companies with Good CG Scoring

7UP, A, ABICO, AJ, ALL, ALUCON, AMC*, APP, ARIN, AS, AU, B52, BC, BCH, BEAUTY, BGT, BH, BIG, BKD, BLAND, BM, BR, BROCK, BSBM, BSM, BTNC, CAZ, CCP,
CGD, CITY, CMAN, CMO, CMR, CPT, CPW, CRANE, CSR, D, EKH, EP, ESSO, FMT, GIFT, GREEN, GSC*, GTB, HTECH, HUMAN, IHL, INOX, INSET, IP, JTS, JUBILE,
KASET, KCM, KKC, KUMWEL, KUN, KWG, KYE, LEE, MATCH, MATI, M-CHAI, MCS, MDX, MJD, MM, MORE, NC, NDR, NER, NFC, NNCL, NPK, NUSA, OCEAN, PAF, PF,
PK, PLE, PMTA, POST, PPM, PRAKIT, PRECHA, PRIME, PROUD, PTL, RBF, RCI, RJH, ROINA, RP, RPH, RSP, SF, SFLEX, SGP, SISB, SKN, SLP, SMART, SOLAR, SPG,
SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TIW, TNH, TOPP, TPCH, TPIPP, TPLAS, TTI, TYCN, UKEM, UMS, VCOM, VRANDA, WIN, WORK, WPH
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. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2019 to 19 November 2020) is publicized.

* s¥nusanssunsusaluduisuasus ¥ unsiiAuguaianis wu nsnszvinAatAmAundnniwe nsnase aassddu usu denisladaya CGR msaszutings
2ndvnandsznauels

Anti-corruption Progress Indicator

Certified (165un155u5av)

2S, ADVANC, Al, AIE, AIRA, AKP, AMA, AMANAH, AP, AQUA, ARROW, ASK, ASP, AYUD, B, BAFS, BANPU, BAY, BBL, BCH, BCP, BCPG, BGC, BGRIM, BICHI, BKI,
BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COL, COM7, CPALL, CPF, CPI, CPN, CSC,
DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, FE, FNS, FPI, FPT, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPSC, GSTEEL, GUNKUL,
HANA, HARN, HMPRO, HTC, ICC, ICHI, IFS, INET, INSURE, INTUCH, IRPC, ITEL, IVL, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWC, L&E,
LANNA, LHFG, LHK, LPN, LRH, M, MAKRO, MALEE, MBAX, MBK, MBKET, MC, MCOT, MFC, MFEC, MINT, MONO, MOONG, MPG, MSC, MTC, MTI, NBC, NEP, NINE,
NKI, NMG, NNCL, NSI, NWR, OCC, OCEAN, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDI, PDJ, PE, PG, PHOL, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS,
PREB, PRG, PRINC, PRM, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S & J, SABINA, SAT, SC, SCB, SCC,
SCCC, SCG, SCN, SEAOIL, SE-ED, SELIC, SENA, SGP, SIRI, SITHAI, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPC, SPI, SPRC, SRICHA, SSF, SSSC, SST, STA,
SUSCO, SVI, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCAP, TCMC, TFG, TFI, TFMAMA, THANI, THCOM, THIP, THRE, THREL, TIP, TIPCO, TISCO, TKT, TMB, TMD,
TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TPA, TPCORP, TPP, TRU, TRUE, TSC, TSTH, TTCL, TU, TVD, TVI, TVO, TWPC, U, UBIS, UEC, UKEM, UOBKH, UWC,
VGI, VIH, VNT, WACOAL, WHA, WHAUP, WICE, WIIK, XO, ZEN

Declared (Usznndianusuai)

7UP, ABICO, AF, ALT, AMARIN, AMATA, AMATAV, ANAN, APURE, B52, BKD, BM, BROCK, BUI, CHO, CI, COTTO, DDD, EA, EFORL, EP, ERW, ESTAR, ETE, EVER,
FSMART, GPI, ILINK, IRC, J, JKN, JMART, JMT, JSP, JTS, KWG, LDC, MAJOR, META, NCL, NOBLE, NOK, PK, PLE, ROINA, SAAM, SAPPE, SCI, SE, SHANG, SINGER,
SKR, SPALI, SSP, STANLY, SUPER, SYNEX, THAI, TKS, TOPP, TRITN, TTA, UPF, UV, WIN, ZIGA

N/A

3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, AEC, AEONTS, AFC, AGE, AH, AHC, AIT, AJ, AJA, AKR, ALL, ALLA, ALUCON, AMC, AOT, APCO, APCS, APEX,
APP, AQ, ARIN, ARIP, AS, ASAP, ASEFA, ASIA, ASIAN, ASIMAR, ASN, ATP30, AU, AUCT, AWC, BA, BAM, BC, BCT, BDMS, BEAUTY, BEC, BEM, BFIT, BGT, BH, BIG,
BIZ, BIC, BLAND, BLISS, BOL, BR, BSM, BTNC, BTW, CAZ, CBG, CCET, CCP, CGD, CHARAN, CHAYO, CHG, CITY, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN,
CPH, CPL, CPR, CPT, CPW, CRANE, CRC, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DHOUSE, DOD, DOHOME, DTCI, DV8, EASON, ECF, EE, EKH, EMC, EPG,
ESSO, ETC, F&D, FANCY, FLOYD, FMT, FN, FORTH, FVC, GENCO, GIFT, GL, GLAND, GLOBAL, GLOCON, GRAMMY, GRAND, GREEN, GSC, GTB, GULF, GYT, HFT,
HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, III, ILM, IMH, IND, INGRS, INOX, INSET, IP, IRCP, IT, ITD, JAK, JAS, JCK, JCKH, JCT, JR, JUBILE, JUTHA,
JWD, KAMART, KC, KCM, KEX, KDH, KIAT, KK, KKC, KOOL, KTIS, KUMWEL, KUN, KWM, KYE, LALIN, LEE, LEO, LH, LIT, LOXLEY, LPH, LST, MACO, MANRIN,
MATCH, MATI, MAX, M-CHAL, MCS, MDX, MEGA, METCO, MGT, MICRO, MIDA, MILL, MITSIB, MID, MK, ML, MM, MODERN, MORE, MPIC, MVP, NC, NCAP, NCH,
NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NPK, NRF, NTV, NUSA, NVD, NYT, OHTL, OISHI, OSP, OTO, PACE, PAE, PAF, PERM, PF, PICO, PIMO, PJW, PMTA,
POLAR, POMPUI, PORT, POST, PPM, PR9, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROUD, PTL, RAM, RBF, RCI, RCL, RICHY, RJH, ROCK, ROH, RP, RPC,
RPH, RS, RSP, RT, S, S11, SA, SABUY, SAFARI, SAK, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCGP, SCM, SCP, SDC, SEAFCO,
SEG, SF, SFLEX, SFP, SFT, SGF, SHR, SIAM, SICT, SIMAT, SIS, SISB, SK, SKE, SKN, SKY, SLM, SLP, SMART, SMT, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ,
SR, SSC, STAR, STARK, STC, STEC, STGT, STHAI, STI, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYMC, T, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM,
TEAMG, TGPRO, TH, THANA, THE, THG, THL, THMUI, TIGER, TITLE, TIW, TK, TKN, TM, TMC, TMI, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL,
TPIPP, TPLAS, TPOLY, TPS, TQM, TR, TRC, TRT, TRUBB, TSE, TSF, TSI, TSR, TSTE, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA,
UPOIC, UREKA, UT, UTP, UVAN, VARO, VCOM, VI, VIBHA, VL, VNG, VPO, VRANDA, W, WAVE, WGE, WINNER, WORK, WORLD, WP, WPH, WR, YCI, YGG, YUASA,
ZMICO

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of
June 24, 2019) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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