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Fig 1 Timeline for Adder expiration

Timeline of Adder expiration

2022 2023 2024 2025 2026 2027 2028 2029
BCPG MW with adder 40 32 53 9
Adder (BUkWh) Bi8 Bi8 Bt8 Bt3.5
EA MW with adder 8 20 90 90 126 260
Adder (B/kWh) Bt8 Bi6.5 Bt6.5 Bt6.5 Bt3.5 Bt3.5
GUNKUL MW with adder 8 5 30 34 26
Adder (BUKWh) Bi8 Bt8 Bt3.5 B13.5 BG.5
SPCG MW with adder 15 76 72
Adder (BUKWh) Bi8 Bt8 B8
GULF MW with adder 30 34 26
Adder (BUKWh) B13.5 B13.5 BU.5

Source: Company data, KS research

Fig 2 Potential earnings impact from removing Adder c

2025

P

2026

Potential earnings impact from
removing Adder

EA (3,383) (2,750)
GUNKUL (408) (510)
BCPG (28) (42)
GULF (408) (510)
Current earnings assumption
EA 2,093 1202
GUNKUL 1,386 1,506
BCPG 1,130 1,522
GULF 20,817 22,902
Potential downside risk to earnings

EA -162% -227%
GUNKUL -29% -34%
BCPG 2% 3%
GULF 2% 2%

Source: KS research

Fig 3 Scenario analysis on Bt3.70/kWh electricity tariff impl itation

Power tariff

Current
Scenario2 Scenario3 Scenario4 assumption

(Bt/kWh) Scenario1

Jan-Apr 4.15 4.15 4.15 4.18
May-Aug 3.48 3.70 3.99 4.18
Sep-Dec 3.48 3.70 3.70 4.18
Avg 2025 3.70 3.85 3.95 4.18

Pool gas price

(BYMMBtu) 280 280 260 280
Source: KS research

Fig 4 Sensitivity analysis on electricity tariff adjustment

GPSC BGRIM GULF
2025 core profit 5,659 2,681 20,415
%earnings impact

Scenario 1: Power tariff Bt3.70/kWh -41% -43% -5%
Scenario 2: Power tariff Bt3.85/kWh -28% -30% -3%
Scenario 3: Power tariff Bt3.95/kWh -20% -21% 2%
Scenario 4: Power tariff Bt3.95/kWh and pool price at Bt260/MMBtu -11% -9% -1%

Qur 2025 based assumption: power tariff Bt4.18/kWh (FL = Bt0 40), pool gas price = B280/MMBtu
Source: KS research
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Fig 5 Electricity tariff comp 1t breakdown
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Fig 6 Peer comparison
peen 0 Bt)  Target Upside P/E(x) P/BV (x) Net profit grth (%)* ROE (%)
o Jan 16, 2025 (Bt) (%) 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
BGRM or 15.10 29.00 221 247 131 13 1.0 20 6.0 21 30 53 74
Bop or 9.10 14.60 60.4 87 70 06 0s -285 48 69 82 75, 76
EGCO or 111.00 125.00 126 85 82 06 0s n.m. -18 56 59 68 6.4
GPSC or 3175 5150 622 281 15.8 10 os 39 477 19 31 36 52
GULF N 60.50 64.50 6.6 399 34.1 56 53 178 189 15 17 141 156

343

op 7.60 197 51 168 05 06 197.8 5.6 43 39 107 35
o 460 533 20 124 08 08 192 6.1 27 27 43 69
N 380 203 52 1.2 03 04 529 5.9 00 00 122 64
o 310 520 140 JERY 14 12 17 -43 35 39 101 o1
N 1160 23 131 215 0s 05 528 414 73 73 36 21
ssp o 520 870 673 7.7 12.6 08 08 206 2.2 53 33 15 63
Industry - Simple Average (* % YoY change) - Power 155 145 12 L 406 7.0 40 42 81 70

Source: KS Research
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