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Financial Summary

Year to 31 Dec Unit 2024A 2025A 2026F 2027F 2028F
Revenue (Btm) 4,323 3,555 3,912 5,621 6,966
Revenue growth (%) -14.1 -17.8 10.1 43.7 23.9
EBITDA (Btm) 3,037 2,366 3,143 4,574 5,696
EBITDA growth (%) -17.7 -22.1 32.9 455 24.5
Profit, core (Btm) 1,123 1,807 2,370 2,959 3,376
Profit growth, core (%) 28.6 61.0 31.1 24.9 14.1
Profit, reported (Btm) 1,819 855 2,370 2,959 3,376
Profit growth, reported (%) 64.8 -53.0 177.0 24.9 14.1
EPS, core (Bt) 0.4 0.6 0.8 1.0 1.1
EPS growth, core (%) 28.6 61.0 311 24.9 14.1
DPS (Bt) 0.2 0.3 0.4 0.5 0.6
P/E, core x) 10.9 23.3 8.4 6.7 5.9
P/BV, core x) 0.6 0.7 0.7 0.6 0.6
ROE (%) 5.9 3.0 8.0 9.5 10.3
Dividend yield (%) 3.8 4.2 5.9 7.4 8.5
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Quarterly preview

THBmn 1Q25 4Q25 1Q26F %y-y %0q-q
Sales 731 944 746 2% -21%
Gross profit 220 379 259 17% -32%
% GPM 30.2% 40.2% 34.7%
EBITDA 483 568 490 1% -14%
% EBITDA  66.1% 60.3% 65.7%
Norm profit 198 766 775 292% 1%
% Norm 27.1% 81.2% 104.0%
Net profit 153 727 856 461% 18%

extra -45 -39 81
Source: BCPG, KSS
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Fig. 1: Earnings Preview 1Q26F
Profit and Loss (THB mn)

Year-end 31 Dec - - 3M26F - -y %ofFY26F
Revenue 731 944 746 2%  -21% 731 746 2% 3,555 3,912 10% 19%
Gross Profit 220 379 259 17%  -32% 220 259 17% 1,412 1,808 28% 14%
SG&A 114 197 149 31% -24% 114 149 31% 571 587 3% 25%
EBITDA 483 568 490 1% -14% 483 490 1% 2,366 3,143 33% 16%
Equity Income 444 982 1,110 150% 13% 444 1,110 150% 2,506 2,775 11% 40%
Interest expense 305 291 280 -8% -4% 305 280 -8% 1,192 1,243 4% 23%
Other income 58 34 50 -14% 46% 58 50 -14% 211 211 0% 24%
Corporate tax 106 143 214 102% 50% 106 214 102% 562 593 6% 36%
Other extraordinary -45 -39 81 n.a. n.a. -45 81 -279% -952 0 n.a. n.a.
Net Profit 153 727 856 461% 18% 153 856  461% 855 2,370  177% 36%
Norm. Profit 198 766 775  292% 1% 198 775  292% 1,807 2,370 31% 33%
EPS (THB) 0.05 0.24 0.29 461% 18% 0.05 0.29 461% 0.29 0.79 177% 36%
Gross Margin (%) 30.2% 40.2% 34.7% 30.2% 34.7% 39.7% 46.2%
SG&A/Sales (%) 15.6% 20.9% 20.0% 15.6% 20.0% 16.1% 15.0%
EBITDA Margin (%) 66.1% 60.3%  65.7% 66.1%  65.7% 66.6% 80.3%
Net Margin (%) 20.9% 77.1% 114.8% 20.9% 114.8% 24.1% 60.6%
Current ratio (x) 3.0 1.4 1.4 2.0
Interest Coverage (x) 1.8 4.0 0.5 0.3
Int Debt to Equity (x) 1.0 1.0 0.9 0.9
BV (THB/shr) 10.0 9.4 9.5 9.9
ROE (%) 2.0 2.6 3.0 8.0

Source: Company data, KSS estimated
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Fig 2: Project Summary

Current Projects PPA MW Equity MW Scheme COD Location
1 BCPG 1(Solar Farm) 8.0 8.0 Adder 8 Baht 201 Thailand
2 BCPG 2 (Solar Farm) 30.0 30.0 Adder 8 Baht 2012 Thailand
3 BSE-BNN,BSE-BPH (Solar Farm) 320 32.0 Adder 8 Baht 2013 Thailand
4 Solar Phase 3 480 48.0 Adder 8 Baht 204 Thailand
5 SolarCo-opPhase 1l 20 20 FiT 5.66 Baht 2016 & 2017 Thailand
6 Solar Co-op Phase 2 8.9 89 FiT 4.2 Baht 201 Thailand
7 Lomligor (Wind) 9.0 9.0 Adder 3.5 Baht 2019 Thailand
8 Solar Rooftop - Private PPA 53 53 N.A. 2018-3Q21 Thailand
11 Wind - Philippines 36.0 na 8.60PH Peso Acquired: 2017 Philippines
12 Nam San 3A (Hydro) 69.0 69.0 0.0672 Acquired: 2019 Laos
13 Nam San 3B (Hydro) 45.0 45.0 0.0672 Acquired: 2020 Laos
14 Solar-RPV 200 200 Adder +FiT Acquired: 3Q20 Thailand
15 Private Floating solar 21 21 N.A. 2020 Thailand
16 SolarRooftop-CMU 8.3 83 N.A. 4Q21 Thailand
19 South Field Energy & Carroll County Energy 1882.0 4310 N.A. Acquired: 1Q23 us.
20 Hamilton Liberty & Patriot 1705.0 426.3 N.A. Acquired: 3Q23 us.
21 Tank terminal +seaport N.A. N.A. N.A. Acquired: 2Q23 Thailand
22 BS Solar +Parabolic Solar BO B0 FiT 412 Baht Acquired: 1024 Thailand
Total Current Project 3,934 1,182
Under Construction/Development PPAMW  Equity MW Scheme COD Location
2 Solar Taiwan 100.0 100.0 FiT 5.2-5.6 Baht 2025F Taiwan
3 Solar Taiwan 369.0 369.0 FiT 5.2-5.6 Baht 2026F-2028F Taiwan
4 Wind - Philippines - Developing 1“0 53 5.76 PH Peso 2025F P hilippines
5 Solar Rooftop - Private PPA 12 12 N.A. Under construction Thailand
6 Monsoon-Wind Laos 600.0 290.0 FiT $0.0695 2025F Laos
7 Wind VN 99.0 99.0 FiT $0.0318 2025F Vietnam
Total Under Construction/Development 1,183 865
Total 5,117 2,047
Source: KSS
Fig 3: BCPG Forward PE Band Fig 4: BCPG Forward PBV Band
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SET ESG RATINGS 2025 (as of 06 January 2026)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 24 February 2026)
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IRC IRPC I ITC ITEL ITTHI VL J JAS JMART  JUMT
JTs KBANK KCAR Kce KCE KCG KJL KKP KSL KTB KTC
KUMWEL  LH LHFG LT LOXLEY  LRH LST M MAJOR MALEE  MBK
MC MEGA MFC MFEC MGC MINT MODERN  MONO MOONG  MOSHI MsC
MST MTC MTI NEP NER NKI NOBLE NRF* NV NVD NYT
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TIPH TISCO TKS TKT LI ™ TMD TMILL T™T TNDT TNITY
TNL TOA TOG TOP TPAC TPBI TaM TRUBB TRUE TSC TSTE
TSTH TTA TTB TTCL® ™ TU TVDH TVH TVO TWPC UAC
UBE UBIS up UPF upoIC uv VGI VIBHA VIH VNG WACOAL
WGE WHA WHAUP WICE WINMED  WINNER WP WPH ZEN
AbLAA
2s A5 ABM ACG ADD AE AH* AIT ALUCON  AMC ANAN
APCO APCS ATP30 BA BBIK BC BCP BES BIG BPS BR
BSBM BTC BTW BVG BYD* CFARM CH clG cM CMAN cMo*
COCOCO  COMAN*  CPI CRD csc DEXON DTCENT  EAST EKH ESTAR EURO
EVER FE FVC GEL HUMAN ICN IFS JDF JPARK Jsp JUBILE
K KGI* KTIS KTMS KUN LALIN LANNA LEO LHK LPN* MAGURO
MATCH MBAX M-CHAI McoT METCO MICRO MvP* NC NCH NCL NDR
NEO NL NSL NTSC NTV OKJ PATO PDG PEACE PEER PREB
PRI PRIME PRIN PRINC* PROUD PSGC PSTC PT QLT RCL READY
RPH SAMCO  SANKO SAPPE scl SCN SECURE  SFT SINO SKE SMT
SPA SPVI SRS SUPER svr swc TAE TFM TIDLOR*  TIPCO TITLE
TK TKN* ™C ™I TNP TNR TPA TPCS TPIPL® TPIPP TPS
TQrR TRP TRT TURTLE VT UBA UREKA VCOM VRANDA  WARRIX WAVE*
WIN X0 XPG XYz ZIGA
AbA
AHC AIE* AMANAH  AMR ANI APURE ARIN ARROW ASIA ASN AYUD
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 March 2026)
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