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Forecasts & Valuation

ear to 31 Dec 2024A  2025F 2026F 2027F
Revenue (THBmn) 120,888 136,694 141,006 142,287
Revenue growth (%) 6.0 13.1 3.2 0.9
EBITDA (THBmn) 24,743 31,240 32,564 33,404
EBITDA growth (%) 11.0 26.3 4.2 2.6
Profit, norm (THBmn) 18,400 26,595 28,654 30,906
Profit growth, norm (%) 19.0 445 7.7 7.9
Profit, net (THBmn) 18,170 82,715 28,654 30,906
Profit growth, net (%) 7.9 355.2 -65.4 7.9
EPS, norm (THB) 15 1.8 1.9 2.1
EPS growth, norm (%) 22.3 14.9 7.7 7.9
DPS (THB) 0.9 1.2 1.3 1.4
P/E, core (x) 27.8 24.2 22.4 20.8
P/BV, core (x) 4.1 1.7 1.6 1.6
ROE (%) 15.1 21.5 7.3 7.7
Dividend yield (%) 2.0 2.9 3.1 34

Source: Company data, KSS estimates
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] , o Fig. 2: GSAO3 preliminary assumptions (not yet

Fig. 1: GULF's data center pipeline . . .
included in our estimates)
Projects GSAO0L GSA02 GSA03
GULF: 40% GULF: 40%
> GULF: 70% (Gulf Edge)

Sharehold Struct SingTel: 35% SingTel: 35% )

arenolding Structure ‘RIQSZEZS% IZIQSEZS% AIS: 30% (AIS DC Venture)
Capacity (MW) 25 MW 35 MW Up to 100 MW Prellmlnary assumptlon

Capacity MW 100 MW
Location Bang Phli, Samut Prakan Chonburi (EEC) Rayong (EEC) Uti”zation rate 100%
CAPEXMW 9-10 Million USD
Current Status In operation Under construction Under construction 3
EBITDA margin 53%
ggg'?ggg;" Operation COD since 2Q25 Expected in 1Q27F Expected in 27F Colocation rate 90-100 USD/month/kw
Current utilization rate 80-90% 60% Expected at 100%
Source: Company data, KSS estimated Source: Company data, KSS estimated
Fig. 3: Projects data — IPP & SPP gas
Project Concession Type Location Capacity (MW)  %own Operation CcoD Expired EMW

GNS PP Gas Saraburi 1,6682 40% Operated 2Q4Q14 2039 667.3
GUT PP Gas Ayudhaya 1,752.4 4% Operated 2Q4Q15 2040 701.0
GSRC PP Gas Chonburi 2,6500 70% Operated 2021-22 2046-47 1,855.0
GPD PP Gas Rayong 2,6500 70% Operated 2023-24 2048-49 1,855.0
Hin Kong IPP Gas Ratchaburi 1,5400 49% Operated 2024-25 2049-50 754.6
BPG PP Gas Chachengsoa 6000 35% Under developrrent/UD 2007 2052 2100
Sub total 1 i8606 i0428
GKPI1 SPP Gas Saraburi 1243 4% Operated Jan-13 Jan-38 497
GKP2 SPP Gas Saraburi 1243 4% Operated Feb13 Feb-38 497
GTLC SPP Gas Saraburi 1258 4% Operated Mar-13 Mar-38 503
GNNK SPP Gas Chachengsoa 1300 4% Operated Apr-13 Apr-38 520
GNILL SPP Gas Rayong 1253 30% Operated May-13 May-38 37.6
GCRN SPP Gas Pathurrthani 1259 4% Operated Juk13 Ju-38 504
GNK SPP Gas Saraburi 1324 4% Operated Oct13 Oct-38 530
GVTP SPP Gas Rayong 1409 52% Operated May-17 May-42 740
GTS1 SPP Gas Rayong 1383 52% Operated Juk17 Juk-42 726
GTS2 SPP Gas Rayong 1383 52% Operated Sep17 Sep-42 726
GTS3 SPP Gas Rayong 1302 52% Operated Nov-17 Nov-42 683
GTS4 SPP Gas Rayong 1302 52% Operated Jan-18 Jan-43 683
GNC SPP Gas Prajinburi 126.5 70% Operated Mar-18 Mar-43 886
GBL SPP Gas Ayudhaya 1295 53% Operated Sep18 Sep-43 680
GBP SPP Gas Ayudhaya 1295 53% Operated Nov-18 Nov-43 680
GNLL2 SPP Gas Rayong 1295 52% Operated Jan-19 Jan-44 680
GNPM SPP Gas Saraburi 1383 7% Operated Mar-19 Mar-44 96.8
GNRV1 SPP Gas Nakhonratchasrima 127.5 7% Operated May-19 May-44 893
GNRV2 SPP Gas Nakhonratchasrima 127.5 7% Operated Juk19 Jul-44 893
Sub total 24742 1.266.3

Source: Company data, KSS estimated
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Fig. 4: Projects data — Renewables & International

Renewables - SPP, VSPP

Gulf Solar BV VSPP Solar Chonburi Ql 75% Operated Jun-14 Dec-38 Q1

Gulf Solar TS1 VSPP Solar Rayong Q1 75% Operated Aug14 Dec-38 Q1

Gulf Solar KKS VSPP Solar Chonburi Q3 75% Operated Dec-14 Dec-38 Q2
Gulf Solar TS2 VSPP Solar Rayong Q1 75% Operated Jan-15 Dec-38 Q1

GULFI Solar Vary 2730 100% COD/UD Vary Vary 273.0
CMWTE VSPP WTE 95 100% ubD 2026 2046 95
GCG SPP Biomass Songkhla 250 100% Operated Mar-20 Mar-45 250
GGC SPP Wind Vary 177.5 50% Operated MBA (201 6-18) 838
SKP SPP Solar Kanchanaburi 480 100% Operated Dec-24 Dec-49 480
STP SPP Solar Udonthani 580 100% Operated Dec-24 Dec-49 580
PRR SPP Solar Udonthani 54.0 100% Operated Dec-24 Dec-49 54.0
SLD SPP Solar+BESS Kanchanaburi 600 100% Operated Dec-24 Dec-49 600
BRSP SPP Solar+BESS Suphanburi 75.0 100% Operated Dec-24 Dec-49 75.0
ICT SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
RS SPP Solar Buriram 37.8 100% ub Dec-25 Dec-50 37.8
SYP SPP Solar Sukhothai 480 100% ub Dec-25 Dec-50 480
SPTP SPP Solar Uttaradit 587 100% ub Dec-25 Dec-50 587
TPS SPP Solar Surin 51.0 100% ub Dec-25 Dec-50 51.0
LNE SPP Solar Suphanburi 6380 100% ub Dec-26 Dec-51 680
SSY SPP Solar Phetchabun 55.0 100% ub Dec-28 Dec-53 55.0
PSE SPP Solar Ratchaburi 44.6 100% ub Dec-28 Dec-53 44.6
scp SPP Solar Pichit 340 100% ubD Dec-28 Dec-53 34.0
SFA SPP Solar+BESS Ratchaburi 580 100% ub Dec-28 Dec-53 580
EGF SPP Solar+BESS Phetchabun 61.0 100% ub Dec-25 Dec-50 61.0
DTP SPP Solar+BESS Payao 600 100% ub Dec-25 Dec-50 6Q0
SSE SPP Solar+BESS Suphanburi 67.0 100% ub Dec-26 Dec-51 67.0
AGP SPP Solar+BESS Chainat 46.0 100% ub Dec-27 Dec-52 46.0
BWP SPP Solar+BESS Suphanburi 732 100% ub Dec-28 Dec-53 732
SACE SPP Solar+BESS Phetchabun 65.0 100% ub Dec-28 Dec-53 65.0
SRE SPP Solar+BESS Pichit 45.0 100% ub Dec-28 Dec-53 45.0
RUS SPP Solar+BESS Nakhon Sawan 43.0 100% ub Dec-28 Dec-53 430
DCE SPP Solar+BESS Nakhon Sawan 46.0 100% ubD Dec-29 Dec-54 46.0
SCE SPP Solar+BESS Phetchaburi 590 100% ub Dec-29 Dec-54 590
CMWTE VSPP Biomass Songkhla 25.0 100% uD Dec-26 Dec-51 250
GSE VSPP Biomass Saraburi 99 100% ub Dec-26 Dec-51 99
TSE VSPP Biomass Saraburi 99 100% ubD Dec-26 Dec-51 99
KKE VSPP Biomass Ayutthaya 99 100% ub Dec-26 Dec-51 99
PSD VSPP Biomass Ayutthaya 99 100% uD Dec-26 Dec-51 99
PKP VSPP Biomass Ayutthaya 929 100% ub Dec-26 Dec-51 99
GCE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
PFP VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
MPE VSPP Biomass Prachinburi 99 100% ub Dec-26 Dec-51 99
TPP VSPP Biomass Rayong 99 100% ub Dec-26 Dec-51 99
MKP VSPP Biomass Rayong 99 100% uD Dec-26 Dec-51 99
Wind GRE SPP Wind Vary 3760 100% ub Dec-26 Dec-51 376.0
GSPG & GOE2 SPP Solar + Wind Vary 4608 50% uD M&A (2026-30) 2304
BSWPH SPP Wind Vary 436.5 5% ub M8A (2027-30) 2183
Sub total 236.0 2.698.4
GTNI EVN Solar Tay Ninh (VN) 688 9% Operated Mar-19 2039 61.9
GTN2 EVN Solar Tay Ninh (VN) 500 90% Operated Apr-19 2039 45.0
Wind VN EVN Wind (offshore) Ben Tre (VN) 1280 95% ub 2021-23 2041-43 121.6
Dugm ooc Gas Dugm SEZ (Orran) 3260 4% Operated 2022-23 2049 159.7
BKR2 PPA Wind (offshore) Germany 464.8 25% Operated Apr-19 Apr-39 1162
Jackson Pool Gas Us. 1,20Q0 49% Operated May-22 2062 5880
Outer Dowsing PPA & Pool Wind (offshore) UK 1,5000 25% ub 229 na. 374.9
Pak Lay EGAT Hydro Lao PDR 77Q0 100% ub Jan-32 Jan-60 77Q0
Pak Beng EGAT Hydro Lao PDR 912.0 49% ub 2033 2062 446.9
Luang Prabang EGAT Hydro Lao PDR 1.4600 20% Ub 2030 2065 291.9
Sub total 6.879.6 2,976.0
Total 23,4504 8,795.8

Source: Company data, KSS estimated
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Fig. 5: Forward PE band

Fig. 6: Forward PBV band
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SET ESG RATINGS 2025 (as of 12 December 2025)
Ratings - AAA

AAV ACE ADVANC  AJ AMATA AMATAV  ASW AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPAXT™  CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL  HANA HENG HMPRO 1 ILM VL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY  MAJOR MBK Mc M-CHAI  MFEC MTI

NER NOBLE OR ORI osp PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH s s&J SABINA  SAT sc scB scc sSCG
SCGP SIRI* SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™T TOA TOP TPBI TTA TTB T™W TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR com? DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN  MOSHI MsC MTC NVD NYT [Jele PRM PSL QTC
RBF SA SAWAD  ScccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI ssp SUTHA SYNEX TASCO TCAP TCMC TFG TGH THANI TIPH
TKS TLI TOG TPAC TPIPP* TRUBB TSC TU UAC UBE VIH
WICE X0 ZEN

AEONTS  ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG

cM cPL CREDIT  ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS Pas PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL  SENA SENX
sGC sicT SITHAI SKR SNC spC sssc sYMc TAN TBN TGE
THANA  THIP THREL TPA TPCS Tam TRU TWPC UPF UPOIC  VIBHA
WPH

Ratings - BBB

AKR ASIMAR  CSC J LEO MEGA NL PRIN SE so SPRC
SUN TMILL TSTH wP YUASA
FLALATILIL SET ESG Ratings
90 - 100 AAA
80 -89 AA
65— 79 A
50 - 64 BBB
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nannineuislsznalnevaasnuand lunisddaunlas uile Wisdndeyalddndauniisdulaviarianue sauisilaauutlasua SET ESG Ratings as
nANNaTANIULA
nuneme ** 14 SET ESG Ratings Arsaisaasudayaludssifududwenden dian vidaussinivnazasddnidunisiiubia
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 18 December 2025)
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BEC BEYOND BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS
BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CIG
CIMBT cM CMC COM7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC
CcVv DCC DELTA DEMCO DEXON DIMET DMT DOHOME DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC
GCAP GEL GFPT GGC GLOBAL GPI GPSC GUNKUL HANA HARN HEALTH HENG HMPRO
HTC ICC ICHI ICN IFS 1 ILINK ILM INET INOX INSURE IRPC ITC
ITEL VL JAS JMART JR JTS K KASET KBANK KCAR KCC KCE KGEN
KGI KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M
MAJOR MALEE MATCH MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT
MODERN MONO MOONG  MSC MST MTC MTI NATION  NCAP NEP NER NKI NOBLE
NRF occ OoGC OR ORI OSP PAP PATO PB PCSGH PDG PDJ PG
PHOL PIMO PK PL PLANB PLANET PLAT PLUS PM PPP PPPM PPS Pas
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SORKON SPACK  SPALI spC sPI SPRC SRICHA  SSF ssp sssc ssT STA STGT
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SPREME SUPER TACC TATG TBN TEAMG TMC T™I TPBI TPP TQaM UOBKH up
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