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@ 11nsnn1AU 2566

BANPU Iia: BPP Us:mAigoRuluusSEn CXA Temple 2, LLC Tudndou @
— » J — o -t .ll W
uSEna: 50% AJBYaA1IiuaINUSIY 460 aUIKSeryd (510 1.6 hudnu
J g | -~ — — — J —
un) IWeavnululssiwwniinssssusA Temple Il aiSgoILSNN NAINIS

WARRAEN 755 1UN:306i [ne deal funanoidoiadeiijo 10 n.A. 2566

WhedvelyuuavBiuonsaUs:Iuminalolus:a:610 Inetioldunissouon
TussARIWWATUAKSZY IWUIRLINIASINIS Temple | MNAINISWAR 768 1U
n:3m6 B BANPU lla: BPP Taisuvnaunulusoslanat) 2564 Insnisainu
TunSulio-InUs:Tustionmstdaniunfavedlsilwihnuaediresounu  fli
awsnusmsInnsisuwWAldogubUs:ansnawunniu — na:duaunsnls
NSwuNssouNUIRINAUS:TusUguan9INNISUS:nanmavuIn Wodsu
Tonnalunisrinpnistunanagovislwwiasiuanssa 3nny IAsuN1saInano
iDulnsunnsh COD IIdaialriou .. 2558 MlkanuisnsusaUs:neunis
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BANPU/BPP

Underperform/Neutral

s1U990U (UN) 8.80/14.20
syadakune (UN)  9.20/17.50

J

wnlARuRAIs 3Q66 1ITuRUlU uonandiuBanasnsveu BPP dufiollu
nsa:auIuN=anATROMAaINSWanIwuTuso 11.8% NIAUUIeER 3.7
Wuun:9me Weliussaithrunelus:o:o10lADrMamIswan 5.3 WuMw
Melul 2568 lla:ussaltruneveunau BANPU A 6.1 WuUMW Tut) 2568

dmsusnuaiBonlsdlwiin - Temple 11 ITUlSIWWARTGAssssSUBAITU
FoiwainuoglusyIfinda ansgolusnn fdaunswan 755 1un:ams 1Un
COD IfouduiiAU 2558  snalwinrinnaindovialwinias Electric
Reliability Council of Texas (ERCOT) InoidinAlulag Combined Cycle Gas
Turbines (CCGT) Anuadoiia:dus:ansnwas JvegludnaunisiSunsng
WA (merit order) A@ na:TdinAlulagvugiunisnouAUNMsUdesuanio:
WelkaonndounuulounsainulneFntufivauondouveanadu BANPU

Outperform: NSCURUNIIASN:HITRISIUNTRILIDAAUNIWUIIUIIRA0IRUINSIATHUUSENANNSIIAS:HloNaR9=asd
WanaUINURBU=ANI0AEVEY Sector HEouu: SET Index

Neutral: NSrURUNGIASI:HWRISAUNTRTLIOAAUNWUZIUIAOIRUINSIATHUUSENARNSIIAS:Hilonanv-asdwanauinu
AwaeiuAIaaEVed Sector HiowaU SET Index

Underperform: nstiRUN3IAS1-HWINSUNU9I8IDAaoUNWWUZUIAdIRUONSIANAUUSENARMNNS3IAS:HDToNaR9:as W
wanaUINUARIEANIOAEVeT Sector H30IENN SET Index

RESEARCH DIVISION

USBNKaNN3We 1018e WA

uausnu AnAfwasnu
Un3IAsn:HU9FEWUZIUMURENANU
1avn:i0eutindinsa:k: 018350

Styry1 9nu
Un31As1:HURFOWUTIUAUKANNSWE
1avn:108ulindinsn:k: 066756
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NEWS PLUS

ludouvaulkraaiununld  2:u1INRUNEUIINANITUNISIU BIKIN

WANSUNANNUNINISIIUVEY BANPU 1la: BPP wudn tu dudon 1Q66
USBNToMSdou D/E ogh 1.84 11 as 0.47 I mua1AU SuAne:lul
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Jryrnlusuvadnisiay  aglsimulusuveadwads:naunisiulsalwiin
Temple Il KINWRISCUNUNISRUGOUKSIRUSENUIUAILENUAAIAY WU
Tud 2562-65 10UWaVIANUENS 3.0-435.8 dNUIKSENYS (S10 102 81UUIn
— 1.5 wudhuun EAIJUROI $19 -33.9%) BuluibeusugaludnisiUniwe

IigndnduwavianuuIndouln agWIsfiniu niNduwads:naunisvod
Isulwi Temple | ASUSAUNTUIUNNSIUVE BANPU Ila: BPP Tut) 2564-
65 9:wud IAsiNispunanodaswnisans (Mulidndoulnsunis 100%)
agjﬁ'swo 2 1Az 22 aUIKSYNYd (812 68 lla: 748 auun) MUaInU

ovdutheddudalllisoulasinis Temple Il 15{uds=unrunisiiazyasn
Wuguved BANPU Iia: BPP Ingv:douniuvoyalUguusBnaimiuifg 1a=o:
Uniausluswa:iBondnasity Mol duAgAiutnd sy BPP
Neutral@17.5B BuAALanauIinU9:-NgouUSURADATU YoY mURANINAU
9 dou BANPU underperform@9.2B IngliunniniussionnuAunAng:
[ASUWans:NUIINSIAANUAURDILDILILUSUADANAY YoY
Js:zuarunasmalavanAryn1inasiiu BANPU

éuqa 318.A. 2563 2564 2565 2566F 2567F
mnlegns -1.788 9,852 40,518 13,151 11,845
Merm Profi -4,088 22,185 70610 13,151 11,845
EPS (um) .35 148 479 1.30 117
PER{1i1) NA. 8.0 1.8 8.8 75
DPS (um) 0.30 045 1.20 040 035
Dividend Yiekd (%) 34 5.1 138 45 40
PBV (1in) 07 08 08 07 07
EV/EBITDA (1¥in) 122 38 17 88 77
ROE (%) 23 138 411 104 88
A (A1) 5,075 8,788 8454 10,148 10,148

AN: dNevIUdFe ua. 1ide wad

Js:zuarunasmalavaiAryn1anasiiu BPP

ﬁuﬁ_n 31 s_A. 2564 2565 2566k 2567t 25680
geld (dawuam) 8,784 24,501 12,327 12,341 12,326
AlsgmE (Fhuum) 3127 5,739 3,357 3.842 3.686
MNorm Profit (ghuum) 2711 2,805 3,367 3,842 3,686
EPS (umsiadiu) 1.03 1.88 110 1.28 1.21
PER (ivi1) 138 75 128 11.3 117
Diividend Yield (34) 4.8% 5.3% 3.8% 4.4% 4.3%
CPS (utmeiadu) 0.65 o.7E 0.55 0.63 0.60
BVS (uameiadu) 16.27 17.32 1789 1873 18.45
PEV (1) 0.87 0.82 o7 0.76 073
ROE (%) 6.8% 11.2% B8.2% B.8% 6.3%

AN: dNevIUdde ua. 1ide wad

@ASIA PLUS

Securities




ANTI-CORRUPTION PROGRESS INDICATOR

A198U1gwanasUs:ITUNNA=S=AU

S:AUR 1 Duloune (Committed)

NOISINIAd HOHVIS3YH A9

DAurdounnnu:nssunsluBosnisAtugsione-luldouRuovesAuNsnasaIa:nsaIalkusENURURATHITUIUAU
NOHUNYAINEVOJ

SAUA 2 Us:nAmuisnd (Declared)
dnnsUs:mAausurividunussouUguavesnAlonsUINgTUNSMOMIUNISNISH (CAC) KEaTASINSNOMUNISAN
finusTrovANsmouDns:UoUNTSTURNUBVIRBOAU

s:AUA 3 TumsnisUouriu (Established)
HumsnisUouniu nsus:I0uAoIFEY NMsdoansia:anousuinwinuiu souiunisaialrbnasAItunsia:ns
NUNOUADUIUN=AUVEILINSNNSaU AL IEUD

S:AUA 4 TnSUNsSUsau (Certified)
JNNSaoUNIUNANNSSUNISASIVEOUHELEOUUNERATINIIU N.a.5. THAUIRUBOU alasuNnssUsorsouwU
MsnsovdouiiolnhoUatiuasdudas:-a1nKuUdBNIUNIBUN (15U CAC)

S*AUR 5 venswagdyRifuovad (Extended)
BnsvengwansstuulgusRenUNISNISAEYRINgovadlurodlsssie Ia:n1sIdAILEVaYaRNEIAUNSTN9SAR
]

UnwsUwIRuCUlBUNeR3APU

uidnwerSeluduloung

CG SCORE: n1s9Adunauuss¥ninuia

A108UrBwanisUs:IUNNAzS: AU
SUASIUU 5 (90-100) : AIaF AAAAA
S:UA:IUU 4 (80-89):  GUIN AALAA
S:AUAIUU 3 (70-79) : A AAA

NR. : TuUsnndeluseiu CGR

"Disclaimer: N1SITAIWE (N) uaaﬁsovfu|§Odﬂﬁsﬁ1ﬁuallaﬁvnﬂs (Corporate Governance Report) ATANIneauIAY
AUIESUENUUNSSUNISUSENINg (I0D) 1la: (v) wansus:I0udstEanAouAurunisUasiunislidoumeavediu
NSN9SMAaSSUBU (Anti-Corruption Progress Indicators) AannIneanituRfeoves Sudnsidniwelneantineiu
ANU=NSSUNNSANAUKANNSWEIAznaNAKaNNSWe T 10unnsdnsoviia:Us:ITulRaUAUKSOANUURIRYIVOIIN
voyaRlnsu9NUSINeAN:ITuumMUARUSENean=doulns:Ulu - (N)  IuuldAIvalamUKaNIneur  Corporate
Governance Report of Thai Listed Companies (CGR) Us=910 lla: (v) luuliandvolaiiionisus:iou Anti-Corruption
ﬁdlﬁéﬁdéaﬁogaLnmn||UU||am\13'1£JmS\YagaLJs:6'1EJ (luu 56-1) snewiuds=910 (IUU 56-2) KSalulonasiia:rSo
SNNUBURIRYaVIVEIUSENeAN:ITouliU aoimnstl Inuidunisdnsova:us:I0u9nvoyavesusBnaAn:IDuURD
msidnwunaansistus - asifuveyaRyasnuioluanunsanaiiuln  ia:dunissniiunsmuulouevesandniu
ACUNSSUNNSANAUKANNSWEIIA-naInnannswe

Al wansdrsoardowansussidugunanaidunistniausiuyuuosved 10D KeanUURIRuovesdudu
yananieuen TnullndunisUs:IDunnsUfURAvesusSInenn-IdeulunanarannsweiruUs-nAlng 1a-Olntsvoya
neluniionsus:10unoein

itovnuadisovrSowanisus:igugunanaiJuevwadisosrdowanisus:i0u ru duRusngluwadisoarsowa
msUsaDuINCU fudiu wadhsoarsewansus:IDuSsonviUasunladanendisusionano réaiboveyaningovedi
msiUagunlag ATt USBNannswe [+] DIASUSU nsavdeu KEaSUSaIAINNNABIASUNIUVIWAdNSIIHSawans

Us:igusananolinogwin®
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CG SCORE: n1s?ndunuuss¥nnuia

AAAAA

NOISINId HOHVYIS3IH A9

AUCT BRR CPF EPG HANA KCE MC NWR PPS RS SEAOIL SST THANI TQM U
ADVANC AWC BTS CPI ETC HARN KKP MCOT NYT PR9 S SE-ED STA THCOM TRC UAC
AF AYUD BTW CPN FPI HMPRO KSL METCO OISHI PREB S&J SELIC STEC THG TRU UBIS
AH BAFS BWG CRC ERITE IcC KTB MFEC OR PRG SAAM SENA ST THIP TRUE uv
AIRA BANPU CENTEL css FSMART ICHI KTC MINT ORI PRM SABINA SHR SUN THRE TSC VGI
AKP BAY CFRESH DDD GBX L[] LALIN MANO OosP PROUD SAMART SIRI suUsco THREL TSR VIH
AKR BBL CHEWA DELTA GC ILINK LANNA MOONG oTo PSH SAMTEL SIs SUTHA TP TSTE WAC
ALT BCP CHO DEMCO GCAP LM LH MSC PAP PSL SAT SITHAI SvI TIPCO TSTH WAV
AMA BCPG CIMBT DRT GFPT INTUCH LHFG MTC PCSGH PTG sc SMK SYMC TISCO TTA WHA
AMATA BDMS CK DTAC GGC P LT MVP PDG PTT scB SMPC SYNTEC TK TB WHA
AMATAV BEM CKP DUSIT GLAND IRPC LPN NCL PDJ PTTEP scc SNC TACC TKT TTCL WICE
ANAN BGC Cm EA GLOBAL ITEL MACO NEP PG PTTGC Sccc SONIC TASCO ™T W WINT
AOT BGRIM CNT EASTW GPI VL MAJOR NER PHOL PYLON SCG SPALI TCAP TNDT T ZEN
AP BIZ com7 ECF GPSC SENAJ MAKRO NKI PLANB Q-CON SCGP SPI TEAMG TNITY TVD
ARIP BKI COMAN ECL GRAMMY JWD MALEE NOBLE PLANET QH SCM SPRC TFMAMA TOA ™vI
ARROW BOL COTTO EE GULF K MBK NSI PLAT QTC SDC SPVI TGH TOP o
ASP BPP CPALL EGCO GUNKUL KBANK MST NVD PORT RATCH SEAFCO SssC THANA TPBI TWPC

2s APCS BEYOND CcMC ESSO HYDRO IMT LOXLEY NCAP PPP SA SKE STANLY TITLE TSE WP
7uUP APURE BFIT COLOR ESTAR ICN KBS LRH NCH PPPM SAK SKN STGT TKN ™vT X0
ABICO AQUA BJC CPL ETE IFS KCAR LST NETBAY PRIME SALEE SKR STOWER TKS TWP XPG
ABM ASAP BJCHI cPw EE: IMH KEX M NEX PRIN SAMCO SKY STPI ™ UEC YUAS,
ACE ASEFA BLA CRD FN IND KGI MATCH NINE PRINC SANKO SLP suc T™C uml
ACG ASIA BR csc FNS INET KIAT MBAX NRF PSTC SAPPE SMIT sSwcC T™D UOBKH
ADB ASIAN BROOK CspP FORTH INSET KISs MEGA NTV PT SAWAD SMT SYNEX ™I upP
AEONTS ASIMAR CBG CwWT FSs INSURE KOOoL META occ QLT SCI SNP T TMILL UPF
AGE ASK CEN DCC FTE IRC KTIS MFC 0OGC RBF SCN SO TAE TNL UPOIC
AHC ASN CGH DCON FvC IRCP KUMWEL MGT PATO RCL SCP SORKON TAKUNI TNP utP
AIT ATP30 CHARAN DHOUSE GEL 1 KUN MICRO PB RICHY SE SPA PTECH TOG VCOM
ALL B CHAYO DOD GENCO ITD KwC MILL PICO RML SFLEX SPC TCC TPA VL
ALLA BA CHG DOHOME GJs J KWM MITSIB PIMO ROJNA SFP SPCG TCMC TPAC VNT
ALUCON BAM CHOTI )% GYT JAS L&E MK PIW RPC SFT SR TEAM TPCS VPO
AMANAH BC CHOW EASON HEMP JCK LbC MODERN PL RT SGF SRICHA TFG TPS VRANDA
AMARIN BCH Cl EFORL HPT JCKH LEO MTI PM RWI SIAM SsC TFI TRITN WGE
BEC CIG ERW HTC JMART LHK NBC PMTA S11 SINGER SSF TIGER TRT WIIK

AAA

A AU BSBM CMO F&D HL KCM MCS NOVA PRAKIT SABUY SPACK TCCC TPOLY VIBHA
Al B52 BSM CMR FMT G KK MDX NPK PRAPAT SF SPG THMUI TQR w

AlE BEAUTY BTNC CPT GIFT INGRS KKC MJID NUSA PRECHA SGP SQ TNH ha WIN
Al BGT BYD CRANE GLOCON INOX KwI MORE ALPHAX PTL SICT SSP TNR TYCN WORK
AMC BH CAZ CSR GREEN JAK KYE MUD PAF RCI SIMAT STARK TOPP UKEM WPH
APP BIG [elei] D GSC JR LEE NC PF RIH SisB STC TPCH ums YGG
AQ BLAND CGD EKH GTB Jis LPH NDR PK RP SK SUPER TPIPL UNIQ ZIGA
ARIN BM CIty EMC HTECH JUBILE MATI NFC PLE RPH SMART SVOA TPIPP UPA

AS BROCK CMAN EP HUMAN KASET M-CHAI NNCL PPM RSP SOLAR TC TPLAS UREKA

Anti-corruption Progress Indicator i 2 n'éiu

.
TnSunassSusav
2s B BWG DELTA FSS IFEC KTB MFEC OGC PREB SAAM SMK SYNTEC TKT TTCL WICE
ADVANC BAFS CEN DEMCO FTE IFS KTC MINT ORI PRG SABINA SMPC TAE TMK TU WIIK
AF BAM CENTEL DIMET GBX ILINK KwcC MONO PAP PRINC SAPPE SNC TAKUNI TMILL TVD X0
Al BANPU CFRESH DRT GC INET Kwi MOONG PATO PRM SAT SNP TASCO T™T ™vI ZEN
AIE BAY CGH DTAC GCAP INSURE L&E MSC PB PROS SsC SORKON PTECH TNITY VO
AIRA BBL CHEWA DuUSIT GEL INTUCH LANNA MST PCSGH PSH SCB SPACK TCAP TNL TWPC
AKP BCH CHOTI EA GFPT IRC LH MTC PDG PSL scc SPALI TCMC TNP u
AMA BCP CHOW EASTW GGC IRPC LHFG MTI PDJ PSTC ScccC SPC TFG TNR UBE
AMANAH BCPG CIG ECL GJS ITEL LHK NBC PE PT SCG SPI TFI TOG uBIS
AMATA BEYOND CIMBT EGCO GPI VL LPN NEP PG PTG SCN SPRC TFMAMA TOP UEC
AMATAV BGC Cc™M EP GPSC JKN LRH NINE PHOL PTT SEAOIL SRICHA TGH TOPP UKEM
AP BGRIM CMC EPG GSTEEL K M NKI PK PTTEP SE-ED SSF THANI TPA UOBKH
APCS BJCHI COoM7 ERW GUNKUL KASET MAKRO NATION PL PTTGC SELIC SSP THCOM TPP UPF
AQUA BKI COTTO ESTAR HANA KBANK MALEE NNCL PLANB Q-CON SENA SSSC THIP TRU uv
ARROW BLA CPALL ETE HARN KBS MBAX NOBLE PLANET QH SGP SST THRE TRUE VGI
ASIAN BPP CPF FE HEMP KCAR MBK NOK PLAT QLT SINGER STA THREL TSC VIH
ASK BROOK CPI FNS HMPRO KCE MC NSI PM QTC SIRI STOWER TIDLOR TSTE VNT
ASP BRR CPN FPI HTC KGI MCOT NWR PPP RATCH SITHAI SuUsco TIPCO TSTH WACOAL
AWC BSBM csc FPT IcC KKP META occ PPPM RML SKR SviI TISCO TTA WHA
AYUD BTS DCcc FSMART ICHI KSL MFC ALPHAX PPS S&lJ SMIT SYMC TKS TB WHAUP
p
Us:n1AIRnuIsSUnu
7UP APCO CHG CRC ECF GULF JMART KUMWEL MILL NUSA SAK SSS TQoM WIN
ABICO AS CPL DDD EKH n IMT LDC NCL PIMO SCGP STECH TSI YUASA
AJ BEC CPR DHOUSE ETC INOX JR MAJOR NOVA PR9 SCM STGT VCOM ZIGA
ALT BKD CPW DOHOME EVER J KEX MATCH NRF RS SIS SUPER VIBHA
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