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NEWS PLUS

15U PPA Solar 12 Inasun1s+ve: 2 Iasunas sou 657 MWe

GULF Us:mAadunudryryrdovielwitn (PPA) dnsulasunsilssu
ARIdonNsYamIWWAnwawnunyuideulusUiuu Feed-in-Tariff (FiT) U

2565-2573 BaUs:nousoslasinisisiwitiiavenning 12 Tasims fidw G U LF
NSWansou 649.3 MWe Ilia:InsumsissiwwWave:=gnanrnnssy 2 Iasinns
AAINSWARSOU 8.2 MWe fitnuAngas COD AU 2567-2569 Outperform

@ 18manAu 2566

Jszidupunano floilduyuuauiBiuonsio GULF Tunisgogsiosongunils sl (UIn) 4325
la:mavnsuanikifulnvudn 649.3 MWe nSolduildudndousno 6.4% sIdKue (UN)  63.00
vosrnasnswaninuRdiudodeaUu Vuuiegn 10,731MWe Tul 2576
uonontgutiodulumuiuunagnsvodussn  Ne:LaItiunswudndou
WANUKUUIBEUTATAINGY 40% nglul 2578 9nJegUuunbdndoust

$10 9%

AIUNTISUS:NNANAIBU PPA aunao donAdoununueddaldinuuniaus

\ J

sea:BunlnsiNsia:us:neunisilAsuAniZonluseulsn 5.2 Wu MW

InuNUSENINION GULF [nSuAniaonlnsSuNISviunsid 1.7 Wu MWe 8y RESEARCH DIVISION

649.3 MWe nynanofioidudonisnniinisidudnynyn PPA dounindonine: USENHEANSWE 1088 WA

UﬂqSﬂ’]SI’]UOUa\]U’WUETfoU']IVVUIﬁU
uausnu Nnsniwasmau

dnsSusiuazivunlasunisnus:N1AIZU PPA TUId0 Us:nourou tn3iAsa:RedRUTIUFURanANU

lavn:10gulndins :H: 018350
1) ITnsunnsIsylwwawagunuiiauonnng 3arKuounvau 12 Thsinas Ing GULF —
Iuyfioundndou 100% AN&auNISWanIWWnU&nYISoU 649.3 MWe L

lavn:10gulndins :K: 066756

BuUs:nouros  TnsunISISIWWAIUURAAIUUWURU  (solar  farms)  lia:
[ASINSWANUIENONRREIUURARENUUWURAUSOUAUS:UUANIAUWENNU
(solar farms with battery energy storage systems) UémswdﬂV\/v"\hogjﬁ
2.1679 Ila: 2.8331 UneFonladnF-3olud MUENAU ongdrynyn 25 U lia:
iSungos COD U 2567-2568 Inulisgaziunmit
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NEWS PLUS

snga:z1dgnAsINIsisviwwawawunavonme

NOISINIAd HOYVIS3H A9

fiun
1imisersaniiim trsiminsnrmdsemusiaiing i H-I;:ll'.i = dasitiume
. e
1. uFn uaslnemdaau darin T e AN 2567
2. wE wEsnuaEes e uLLARRLL Y 54.0 2EET
3. v greiend 4vim uuLARf LAY 480 2567
4. e uaaviend wiaauw SR T e BAT 2h6H
5. uFedn neinnd Todnd $iim T e 510 2568
6. uFEn anae owkad Siie T e 480 2h6H
7. Ui B8 U AW A SR R A ara 2568
8w s Teand Saile T e aTA 2568
o 1 1Fueudln mnefddn | wuisduuifuRuiasiussuudnifiundaa 750 2567
10, U3 aoamsTundsau 476 o A e 0.0 2567
1. U fumed Fifa $in o A e 61.0 2568
12, 1 s Taand 4is o A e 0.0 2568
MU 649.3

AN: GULF

2) Insanslsglwwvazanainnssu 91uuU 2 Insanns lAsunisa: 8 MW Ing
GULF 1ia: Nduusen Dadnou afia 7in (Urnsu) (MILLCON) fiorun
dndou 51:49 BoAndurinaunswannudndounnstioRuved GULF A 8.2
MWe yarlASINMSSoUNvausIo 3.5-3.6 WuauuIn szu=10a1goviaTwiin
20 UUUAIAIURTEIWAINAS:UU firua COD Tul 2569

dmsulasanisiunano el upside doumundgulunnsouldTuds:ucu
n1s TmU[ihUﬁﬁaﬂdOQSzhdﬁdaounﬁuVoga|vT)U|ﬁuﬁun'1\1u§Gn ionunou
Us=unounns na:UsziduygaAwugnulng na=e:inisuiniausiusiva:ionan
ASJ 10oudUFIAIUSUNTUNNSIA=YaANWUZIUR 63 UN/KU s1ANKUT99UU
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NEW PLUS

Js:zuarunasmolavanAryn1iniasivuvod GULF

ﬁl_.lﬂ_ﬂ 41 5.A. 2564 25685 25661 25671 25681

NOISIAIQ HOHY3S3H Ag

F'."Ill.iﬁl'r‘g 7.670 11.418 15,632 20,280 22432
Marm Profit 8811 12,098 15,632 20,280 22432
Marm EP3 (um) 0.7 1.03 1.23 1.73 1.81
EPS{um) 0.65 ogr 133 1.73 1.81
PER (x) 66.16 44 48 3248 2501 2262
DP3 (unm) 0. 0.60 0.50 1.16 1.37
Dividend Yield (%) 1.02% 1.38% 2.07% 2.69% 3.168%
BWEBITDA 42,69 36.46 AT 27.85 2563

ALN: @nNegudFe ua. 10158 Wad

Outperform: nsrﬂﬁﬁnﬁ|ﬂsq:H’WmsrmUvﬁuuoma"aun'm\/\‘?ugﬂU||éo|ﬁudﬂsnmﬁuu§t§nﬁ'rhmsﬁlﬂsn:ﬁﬂ[@maﬁ'v:asﬁa
WanUINUABU:ANIDABVaJ Sector H8asU: SET Index

Neutral: ﬂsmnuﬂ:‘)msw:kﬁvvmsmwUvﬁauoma"aum\]v‘\?ug']u||a“:>|ﬁuo'13ﬂmﬁuu§Gnr‘iri"1m35msw:ﬁﬂ[an']ar‘iv:as“wwamQU||nu
AweeTUANIDAVad Sector HowaqAu SET Index

Underperform: NsriRUN3IASN:HmINSIUNTRI8IDAGEUNWWUIUIEIRUSISIANKUUSENAMNNS3IAS1:HTlonaR9:as
wanaUINUAIIGANIad8vad Sector KEaIIENIN SET Index
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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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