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GULF's Investment Plan
approx. THB [120,000] million
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NEW S-CURVE
Beyond Power Generation :
Gas, Renewable, and Digital Business
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s19a:199nlAsINIS Jackson

COD: 4 MAY 2022

JACKSON Electricity sale  Merchant Market (PJM)
Generation
&= Owner Srower
— 1,200 mw
Gas-fired Power Plant
% 49%
Equity MW 588 MW

Investment value Over 400 million USD

Elwood, Hinois
80 KM from Downtown Chicago

Target Closing  December 2022

#n: GULF

n1avnisuaniunain JPM vouansgd

Firm Dependable Capacity : 175 GW

Potential Retirement : 69 GW (over 40 years)
Total Installed Capacity

200..

0% .

526W | _ | Plants aged over 40 years
43GW
2% Peak Demand
152
2 GwW
15% 5 25GW
17
10% 166W
o 1Hew Average Demand
12 8GwW
5% 8 SGW 9 5
4
3l o aw
0%
Gas Coal Nuclear  Peaker Qil Wind Hydro Solar
A
N GULF
v ' v
o °
-
asupAnnu:zuanunavlsilwwa
1 1 1
Company RECIBD o (T Upside BV PER
Rating vhvang (%) 2565F 2566F 2565F 2566F
CHINA
CHINAYANGTZE-A 490 243 277 12.9% 29 27 19.1 180
HUANENG POWER-H 393 39 45 16.5% 06 06 10.9 63
DATANG INTL PO-H - 14 - T avALUE! - - 13 14
HONGKONG
CHINAPOWER INTE 482 48 55 13.7% 12 11 165 18
CHINARES POWER 474 156 202 20.1% 08 07 8.2 63
CLP HOLDINGS 338 66.0 708 7.3% 14 14 17.9 147
KOREA
KOREA ELEC POWER 360 215000 253750  18.0% 03 04 -
JAPAN
ELECTRIC POWER D 3.40 22050 22475 -21% 05 04 6.6 72
CHUBU ELEC POWER 300 14100 13380 -5.1% 05 05 - 80
CHUGOKU ELEC PWR 300 916.0 2033 -14% 0.6 06 - 126
MALAYSIA
TENAGA NASIONAL 230 8.0 28 229% 08 07 102 95
PETRONAS GAS BHD 335 16.4 17.9 9.1% 24 24 17.0 165
INDIA
POWER GRID CORP a4 2003 2386 14.0% 18 16 10.0 95
NTPCLTD 482 149.8 186.1 243% 10 09 8.1 69
NHPCLTD 456 346 40,0 15.6% 0.9 09 9.2 74
PHILIPPINES
FIRST GEN CORPOR 445 157 319 103.1% 03 03 37 29
ABOITIZ POWER 450 31.0 370 19.3% 15 14 116 95
THAILAND
RATCHABURI ELEC BUY 3875 50.00 20.0% 07 07 11.0 101
ELEC GENERATING BUY 18600  214.00 16.1% 08 08 107 106
GLOBAL POWER SYNERGY BUY 66.75 8250 236% 16 15 40.0 315
GULF ENERGY BUY 48.00 52.00 8.3% 47 43 404 365
CKPOWER BUY 545 6.40 17.5% 20 19 236 242
BANPU POWER Switch 14.40 18.00 25.0% 0.9 09 11.9 107
B.GRIMMPOWER BUY 37.25 35.00 -6.0% 23 22 1311 375
13 12 15 10.2
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- PPA
PPA 25 years 100%
contract * Investment
Debt
*  Profit
«  Fuel cost
{Pass-through)
Thai IPP
=
N GULF

£ puM Market

Capacity Market Partial
Bid: Yearly *  Investment
= Debt
« Fuel cost
Energy Market " e
Bid: Daily -

Jackson Generation

AYANISTU demand & supply Twwhalu USA

Forecast demand & supply

B v Gos fred power o

fun: GULF

+ Gas fired has higher efficient
Other and lower cost than coal fired

Peaker

= Jackson has best efficiency
Coal

among gas plant

Renew

nmu@iwriﬂﬁtyvaa GULF

1. Tasemsissliingian

daneasreenaliaunsandnida

WEBTAMUWAL (Construction risk)

2. Mingatouanduvadlsslui (Unplanned

shutdown)

3. AMUEIIINATIURUNIUTDY FX Wazensinanie

W1 GULF JRuasulsslnd usdiumeanaliiu
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Js:uarunaswanasaiitiuviud 2565-67 vod GULF

ourilsenanu (&uuin)

duan 31 5.A. 2564  2565F  2566F  2567F
TolaTm 47 467 63,716 62,108 73314
Funug (34,388)  (41,200)  (42.444)  (49,754)
fnlstudu 13,079 22 517 19,665 23,560
Artdaalunismanazudns (2,297) (5,006) (3,526) (3,862)
AruuiiafirlsanidEnu 2,886 7,796 12,807 13,798
EBIT 16,094 25,370 29,010 33,559
anniaang (5596)  (6,622) (6,989) (7,258)
i‘lﬂ‘lﬂ"ﬁuq 2.516 213 213 213
EBT 9,514 18,398 22 171 26,451
miEndule (347) - (5) (8)
flsng 8,811 14,308 18,753 22,187
Arls/manuain Fx (1,141) - - -
HéaWuaniaa 1,497 4,500 3,413 4,255
Faniaedy

fin'lsgus 7,670 14,308 18,753 22,187
nstiuTauassals 44 6% 34.2% -2 5% 18.0%
ndulauasilsana 79.1% 86.5% 31.1% 18.3%
Samrdudnleiueu 27 6% 35.3% 31.7% 32.1%
danduArlsand 16.2% 22 5% 30.2% 30.3%

ourlsenanusiglasina (dauuin)

dusa 31 &n. 2Qé4 3Qé4 4Q64 1Q65
selesn 11,242 11,903 15,287 20,628
Funuang (8.525) (8.944)  (10.890)  (16.,065)
fnlszudu 2,716 2,950 4,397 4,562
arldahalunsmauazuims (532) (589) (692) (551)
At lsanidEvsu 515 175 1,936 1,790
EBIT 2,761 4,227 5,641 5,801
aanudlasha (1474)  (1,753)  (1,737)  (1.473)
Tlaaug 88 1,702 31 35
EBT 1,640 1,770 4172 4,543
mEsule 193 (@1) (308) (448)
flsidné 1,401 2,203 2728 3,257
rls/manuain Fx 6 (705) 315 138
HilaWudaiuiaa 427 91 821 701
FanTiaedy 9
finlsqué 1,407 1,588 3,043 3,395
nstdulauasale 24 4% 5.9% 28 4% 34 9%
nsdulauasitlsand -13.8% 12.9% 91.6% 11.5%
dnmrauarladusu 24 2% 24.9% 28.8% 22.1%
aanauAlsand 12.5% 13.3% 19.9% 16.5%
S0S1EIUMOMSIOU
auaa 31 &a. 2564 2565F 2566F 2567F
Current Ratio (vvi1) 1.1 0.84 1.14 1.09
Famd@runuudauanuinisdi (1) 623 597 534 585
danauvuudoududiaauda (Lvin) 42 10 48.06 101.49 107 .93
dFand@uuuudsudmiiniee (i) 15.51 13.35 13.53 1439
Debt to Equity Ratio 237 213 202 1.87
Net Gearing ratio (%) 186.2% 176.3% 160.6% 151.6%
ROAA (%) 25% 3.9% 4.8% 54%
ROAE (%) 8.5% 12.5% 14.7% 15.8%
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EQUITY TALK

COMPANY UPDATE

BY RESEARCH DIVISION

Us:urrunaswanisaaitudiud 2565-67 vou GULF (p1o)

vuns:adusa (awuun)

Juan 31 6.A. 2564  2565F 2566F  2567F
NSEUANUAAIINNISEITUIUY

ilsnaunisdu'le 9,514 18,808 22 171 26,451
namsldsuwilastbinssmniuan

andaunmuazdaining 4,989 7,664 7,224 8,400
Ar'lsaanuain Fx Ali'lasus 1,675 - - -
Auq 11438 10,020 22416 26,721
wiw/an anfianssunisaiinau (2,370) (1,585) 84 (1,925)
NSEUANUAAIINNSANTUINURNE 14,015 25,108 29,719 33,188
NszuARNUSAINNISAINU

viw/an a'mmia\muiw:,'axu (53,782) (1,273) (1,392) (1,523)
viw/an nnnsasnuiiaas (3,577)  (6,419) (1,503)  (1,538)
Wiw/an anduningans (20,848) (25,775) (18,276) (26,476)
NSEUANUAAIINNISAINUANS (78,206) (33,467) (21,171) (29,536)
NSZUAWNUAAITNNISAAUIIU

\iwan wud " 70,722 2,629 11,361 5,345
Ww/an nuuavauiuyaniiu - - - -
é'u«] 1,864 - - -
viw/ae aoiluma (4,459)  (5,163)  (9,630) (12,622)
NSTUANUAAIINAISIAUNTURNE 68,128 (2,534) 1,732 (7,277)
Win/aa wudAadAns 3,937 (10,893) 10,280 (3,625)

ouqa (awun)

ausa 31 an. 2564 2565F 2566F 2567F
Wudauastiauviniuaa 19,847 8,954 19,233 15,609
Qﬂnﬁm‘iﬁﬁ 9,569 11,787 11,480 13,563
FurAiAauda 1,303 412 424 498
Funsngunuuiauiu 2314 2429 2551 2678
WAdu ava1s uazainial and 130,128 148,239 159,291 177,367
AuNswesIu 362,674 379,178 403,415 423,399
viwmilnIgan 3,080 3,090 3,183 3,732
wilduinndouay 583 583 583 583
witdumsiiuszaydy 19,531 19,531 19,531 19,531
wildumsdussasan 203,296 205,924 217286 222631
uildusau 255,165 257,934 269,635 275,798
nuilzhssua 11,733 11,733 11,733 11,733
AruLfivyaanwu 51,822 51,822 51,822 51,822
Avlsagau 36,931 46,076 55,199 64,765
dhuzavkBayu 107,509 121,244 133,780 147,601
wilduuazadruuassidanu 362,674 379,178 403,415 423,399

auudgnulumsrs:noums

ausa 31 anA. 2564  2565F  2566F  2567F
Aaensuas L (Equity MW) 3,951 5,200 6,199 7.503
daruwanildou (THB/USD) 3 3 3 3

siaaa Tty EGAT (uw/vian) 3.10 3.10 3.10 3.10
s i lvandranawnssy (uv/mwiae) 325 325 325 325
Tamnalaiads (/) 1,100 1,100 1,100 1,100
TeriessTuandads (un/MMBTU) 265 265 265 265
AU (@) 11,733 11,733 11,733 11,733
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