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The reports on CK Power (CKP TB) and WHA Utilities & Power (WHAUP TB) are being republished for reference purposes. No changes have been made to the reports from their original
dates of publication.
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FSSIA recommendations

Company BBG code share price Rating Target Price Up/downside
CK Power CKP TB 3.36 BUY 4.35 +29.5%
WHA Utilities & Power WHAUP TB 4.78 HOLD 5.30 +10.9%

Note: Priced at close of business 21/11/2024. Share prices and TPs are in listing currency.
Source: FSSIA estimates

Songklod Wongchai
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Investment thesis
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Company report

- CK POWER (CKP TB, BUY TP THD4.35)
- WHA UTILITIES AND POWER (WHAUP TB, HOLD TP
THB5.30)
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Exhibit 8: Commissioned power for U.S. and Canada data centers, yearly
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Sources: datacenterHawk, WSJ, 2024 figure is a full-year projection
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Valuations

Exhibit 9: Key valuations as of 20 Nov 2024

Company Market 3Y EPS -- EV/ EBITDA --
Cap CAGR 23E 24E
(USD m) (%) (%) (%) (x) (x)
Thailand
CK Power* CKP TB 789 16.6 22.7 12.8 4.4 75 1.0 0.9 14.2 15.4
WHA Utilities and Power* WHAUP TB 528 8.7 14.1 10.8 9.6 12.0 1.3 1.3 215 18.9
Gulf Energy Development GULF TB 21,677 25.5 50.0 39.9 12.4 14.5 6.0 5.6 41.0 31.8
Global Power Synergy GPSC TB 3,480 242.0 29.6 27.0 3.7 4.1 1.1 1.1 13.8 12.6
B Grimm Power BGRIM TB 1,558 (222.2) 26.2 29.0 6.2 4.3 1.5 1.4 13.0 12.1
BCPG BCPG TB 493 (27.0) 13.3 5.6 4.2 5.7 0.6 0.5 9.8 10.3
Energy Absolute EATB 622 (12.1) 27 4.7 19.1 10.6 0.5 0.5 6.2 8.0
Ratch Group RATCH TB 1,931 57 10.3 9.2 6.0 71 0.6 0.7 13.1 10.6
Electricity Generating EGCO TB 1,778 18.4 71 7.9 7.3 7.2 0.5 0.6 10.1 10.2
Banpu Power BPP TB 1,056 (12.0) 6.5 10.6 11.4 6.7 0.7 0.7 6.8 11.1
Gunkul Engineering GUNKUL TB 576 23.3 12.7 12.2 11.6 11.0 1.4 1.4 8.4 8.7
Absolute Clean Energy ACE TB 375 10.6 10.8 9.6 8.0 8.8 0.9 0.8 8.9 7.6
Thailand avg 34,867 15.4 17.2 14.9 8.7 8.3 1.3 1.3 13.9 13.1

Sources: Bloomberg, *FSSIA estimates
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melished for reference purposes. No changes have been made to the report from its
original date of publication.
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TARGET PRICE THB4.40
CLOSE THB3.84
UP/DOWNSIDE +14.6%
TP vs CONSENSUS -6.9%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 10,286 10,502 11,010 11,258
Net profit 1,457 1,673 2,141 2,320
EPS (THB) 0.18 0.19 0.26 0.29
vs Consensus (%) - (13.6) (1.5) 4.3
EBITDA 3,130 2,911 2,522 2,536
Recurring net profit 1,462 1,573 2,141 2,320
Core EPS (THB) 0.18 0.19 0.26 0.29
EPS growth (%) (39.4) 7.6 36.1 8.4
Core P/E (x) 214 19.8 14.6 13.5
Dividend yield (%) 2.2 2.6 2.6 2.6
EV/EBITDA (x) 14.7 15.2 16.6 15.5
Price/book (x) 1.1 1.1 1.1 1.0
Net debt/Equity (%) 8.0 2.1 (4.7) (11.0)
ROE (%) 54 5.7 74 7.7
Jun-23  Sep-23  Dec-23 Mar-24  Jun-24
45 - 50
4.0 -
35 4 40
3.0 4 30
2.5 4
2.0 4 20
1.5 - 10
1.0
0.5 W 0
0.0 (10)
(THB) e CKP Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (3.5) 1.1 17.8
Relative to country (%) (0.5) 4.3 35.5
Mkt cap (USD m) 856
3m avg. daily turnover (USD m) 0.9
Free float (%) 28
Major shareholder CH. Karnchang PCL (27%)
12m high/low (THB) 4.28/2.98
Issued shares (m) 7,370.00

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Investment thesis
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Company profile
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www.ckpower.co.th

Principal activities (revenue, 2023)

m Generation of electricity from

hydroelectric power segment - 31.6
%

Generation of electricity from solar
power segment - 0.9 %

Generation of electricity from
thermal power segment - 63.8 %

Source: CK Power

Major shareholders

m CH. Karnchang PCL - 27.4 %

TTW Plc - 25.3 %

BEM Plc - 19.3 %

m Others - 27.9 %

Source: CK Power

Catalysts
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Risks to our call
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Event calendar

Date
August-2024

11

Event

2Q24 Earnings Results
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Key assumptions

Key assumptions 2024E 2025E 2026E
Tariff 3.02 3.08 3.14
Capex (THB m) 1,467 1,390 1,559
XPCL capacity factor (%) 62 66 62
NN2 capacity factor (%) 35 35 35

Source: FSSIA estimates

Earnings sensitivity

For every 1% increase in gas price, we estimate 2020
earnings would rise by 1.1%, and vice versa, all else
being equal.

For every 1% increase in interest rate, we estimate 2020
earnings would decline by 1.3%, and vice versa, all else
being equal.

Source: FSSIA estimates
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Exhibit 10: Clean Energy ETF’s slide in 2023, recovering in Exhibit 11: Clean energy ETF is set to rebound

2024
(%) (%) .
e [nVesco Solar iShares Global Clean Energy iShares Global Clean Energy Energy Select Sector SPDR
First Trust Global Wind Global X Hydrogen 180 -
e Energy Select Sector SPDR
40 -
30 A 140 -
20 A
10 - 100 -
0 r g
(10) 1 \ 60 -
(20) 1
(30) 1 20 -
(40) 1
(50) A T T T
(60) - (20) A
N MO M O MO O MO O O O O O &< ¢ F F <
QA Qg Qg qQaqaaqqd (60)
cC Q5 5 >2c 35 29 29 c 955> -
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Source: Bloomberg Source: Bloomberg
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Exhibit 12: Official NOAA CPC ENSO Probabilities
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Exhibit 13: Model Predictions of ENSO from May 2024
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Source: The International Research Institute for Climate and Society, Columbia University Source: The International Research Institute for Climate and Society, Columbia University
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Exhibit 14: CKP’s portfolio overview as of end-2023
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Installed Renewable Thailand’s
i & Green
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3,360 93% Hydro 93% Renewable 96% EGAT/PEA
. == % Bangpa-in
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CcoD: 2013 COD: 2019 SCOD: Early 2030
Ownership: 46.0% Ownership: 42.5% Ownership: 50.0%
Capacity MW: 615 Capacity MW: 1,285 Capacity MW: 1,460
Equity MW: 283 Equity MW: 546 Equity MW: 730

SOEs: State-owned Enterprises; Installed Capacity includes pre-COD projects with signed PPA.

Cogeneration
78\

CoD: 2013 and 2017
Ownership: 65.0%
Capacity MW: 238
Equity MW: 155

Songklod Wongchai

Thailand
8%

92%
In Lao PDR

92% Lao PDR

Increase Capacity

@ Solar Projects

-

CcoD: 2012-2027
Ownerships:  30%-100%
Capacity MW: 29» 35
Equity MW: 25

Source: CKP

Exhibit 15: CKP’s power plants portfolio as of 1Q24

Power Plant Location Fuel used

Effective
Shareholding

In Operation
Nakorn Rachasrima Solar(NRS) Nakorn Ratchasima VSPP Solar Mar-12 6
Bangkaenchai(BKC) Nakorn Ratchasima VSPP Solar Aug-12 6
Chiang Rai Solar(CRS) Chiang Rai VSPP Solar Jan-13 6
Phachi Solar Ayuttaya VSPP Solar Feb-13 6
Mahachai Solar Samuksakorn VSPP Solar Jan-13 6
Krathum Ban Solar Samuksakorn VSPP Solar Feb-13 6
Nam-Ngum 2(NN2) Lao PDR IPP Hydro Jan-13 615
Bang a-in Cogeneration Phase1(BIC1) Ayuttaya SPP Natural Gas Jun-13 118
Bang a-in Cogeneration Phase2(BIC2) Ayuttaya SPP Natural Gas Jun-17 120
Xayaburi(XPCL) Lao PDR IPP Hydro Oct-19 1,285
Total current capacity 2,174
Under Construction

Luang Prabang Lao PDR IPP Hydro Jul-30 1,460
Total future capacity 1,460
Total CKP capacity 3,634

Equity

(%) (MW)
30% 1.8 -
100% 6.0 -
30% 1.8 -
30% 1.8 -
30% 1.8 -
30% 1.8 -
46% 282.9 -
65% 76.7 19.6
65% 78.0 39.6

43% 546.1
998.7 59.2

50% 730.0

1,728.7
2,727.5 59.2

Source: CKP
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Exhibit 17: XPCL'’s Electricity sale Volume and Water Inflow

Exhibit 18: XPCL'’s Quarterly Electricity Sale Volume and

Water inflow
GWh Ccms GWh cMS
. 6,000 6,160 7,000
1,200 'f Y
I/ 5,000
I/
H 6,000
] 4,000
3,000
800 2,000
2,678
4,000 1,000 2,042 2440 2,209 2421 ) e76
1,643 1,727 ,
1,179 g 1,404 1,266 1,310 1,053
0
. a/ Qf @3/ a¥ aq q a3 o aq af a3/ a¥f Qi
- 21 21 21 21 22 22 22 22 23 23 23 23 24
as4 432 s 424
400 391 3gg - Electricity Quarterly Avg. Water Flow == == Long-term Avg. Water Flow (2015 to 2023)
= 353
»335
iZE, 320 2,000
1,670
1,460 1,462 572
1] (4]
Jan  Feb  Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Electricity 2023 Electricity 2024
e Monthly Avg Water Flow 2023 Meonthly Avg Water Flow 2024
= == Avg Water Flow (2015 to 2023)
Source: CKP Source: CKP
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Exhibit 19: NN2’s Electricity Sales Volume and Water Inflow  Exhibit 20: NN2’s Reservoir (End of Month)
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400 380

Maximum Operating Level = 375 MASL

2,000 367
367
300
360
1,500 356
356
200
Minimum Operating Level = 345 MASL
1,000 340
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= Reservoir Level 2023 == Reservoir Level 2024
100

500
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Electricity 2023 Electricity 2024
e \Water Inflow 2023 e Water Inflow 2024
= === Average Water Inflow (1949 to 2023)

Source: CKP Source: CKP
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Exhibit 21: 1Q24 Earnings results

1Q23 2Q23 3Q23 4Q23
(THB m) (THB m) (THB m) (THB m) (THB m)
Revenue 2,555 2,365 2,478 2,889 2,348 (18.7) (8.4)
Operating costs (2,198) (2,062) (1,869) (2,031) (1,931) (5.0) (14.3)
EBITDA 617 560 881 1,073 703 (34.4) 9.9
EBITDA margin (%) 241 23.7 355 371 30.0 (19.3) 16.4
EBIT 230 169 485 678 313 (53.8) 17.1
Interest expense (263) (264) (268) (269) (263) (2.4) (0.2)
Interest & invt inc 126 138 142 140 134 (4.2) 5.6
Other income 5 63 29 12 9 (25.1) 13.3
Associates' contrib (162) (99) 816 304 (375) n/a n/a
Exceptionals - (7) 9) 11 (210) n/a n/a
Pre-tax profit (64) 22 1,214 845 (361) n/a n/a
Tax (15) (11) (31) (31) (15) (53.0) (2.2)
Minority interests (25) 9) (161) (271) (85) (68.7) 37.2
Net profit (104) 2 1,022 543 (461) n/a n/a
Core net profit (104) (5) 1,013 554 (283) n/a n/a
Source: CKP
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Exhibit 22: Sum of the parts target price

Cost of equity assumptions (%) Cost of debt assumptions (%)

Risk free rate 3.0 Pretax cost of debt 2.9

Market risk premium 8.0 Marginal tax rate 20.0

Stock beta 0.7

Cost of equity, Ke 8.7 Net cost of debt, Kd 3.6

Weight applied 25.0 Weight applied 75.0

WACC (%) 4.9

DCF valuation estimate (THBm) (THB/share) Comments

NN2 (Hydro, Mar-11) 6,298 0.8 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
Solar farm (42MW, 12-13) 779 0.3 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
BIC-1 (Gas, Jun-13) 4,702 0.6 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
BIC-2 (Gas, Jun-17) 6,190 0.8 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
XPCL(Hydro, Oct-19) 16,693 2.1 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
LPB (Hydro, Early 2030E) 12,302 1.5 WACC 4.9%, Risk free rate 3%, Risk premium 8.0%, zero terminal growth rate
Cash 8,764 1.1 At end-2024E

Debt (9,603) (1.2) At end-2024E

Minorities (12,100) (1.5) At end-2024E

Residual ordinary equity 34,026 4.4

Sources: CKP, FSSIA estimates
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Financial Statements

CK Power

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 10,904 10,286 10,502 11,010 11,258
Cost of goods sold (9,100) (8,161) (8,625) (9,549) (9,735)
Gross profit 1,805 2,125 1,876 1,461 1,523
Other operating income - - - - -
Operating costs (526) (563) (525) (551) (563)
Operating EBITDA 2,851 3,130 2,911 2,522 2,536
Depreciation (1,572) (1,567) (1,559) (1,611) (1,576)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 1,279 1,562 1,351 911 960
Net financing costs (561) (513) (652) (416) (159)
Associates 2,129 859 1,264 2,104 2,002
Recurring non-operating income 2,152 968 1,384 2,154 2,052
Non-recurring items 23 (5) 0 0 0
Profit before tax 2,893 2,012 2,083 2,649 2,854
Tax (47) (89) (63) (42) (65)
Profit after tax 2,846 1,923 2,020 2,607 2,788
Minority interests (410) (466) (447) (466) (469)
Preferred dividends 0 0 0 0 0
Other items - - - - -
Reported net profit 2,436 1,457 1,573 2,141 2,320
Non-recurring items & goodwill (net) (23) 5 0 0 0
Recurring net profit 2,413 1,462 1,573 2,141 2,320
Per share (THB)

Recurring EPS * 0.30 0.18 0.19 0.26 0.29
Reported EPS 0.30 0.18 0.19 0.26 0.29
DPS 0.09 0.09 0.10 0.10 0.10
Diluted shares (used to calculate per share data) 8,129 8,129 8,129 8,129 8,129
Growth

Revenue (%) 23.9 (5.7) 21 4.8 2.2
Operating EBITDA (%) (15.9) 9.8 (7.0) (13.4) 0.6
Operating EBIT (%) (29.6) 222 (13.5) (32.6) 5.4
Recurring EPS (%) 9.0 (39.4) 7.6 36.1 8.4
Reported EPS (%) 11.8 (40.2) 8.0 36.1 8.4
Operating performance

Gross margin inc. depreciation (%) 16.6 20.7 17.9 13.3 13.5
Gross margin exc. depreciation (%) 31.0 35.9 32.7 27.9 27.5
Operating EBITDA margin (%) 26.1 30.4 27.7 22.9 225
Operating EBIT margin (%) 1.7 15.2 12.9 8.3 8.5
Net margin (%) 221 14.2 15.0 19.4 20.6
Effective tax rate (%) 6.2 7.7 7.7 7.7 7.7
Dividend payout on recurring profit (%) 28.6 47.3 51.7 38.0 35.0
Interest cover (X) 6.1 4.9 4.2 7.4 19.0
Inventory days 3.3 3.8 3.8 3.8 3.9
Debtor days 57.7 69.5 729 743 775
Creditor days 40.4 54.6 66.0 64.5 67.3
Operating ROIC (%) 3.8 4.7 4.3 3.1 3.4
ROIC (%) 4.5 3.3 3.6 41 4.0
ROE (%) 9.4 54 5.7 7.4 7.7
ROA (%) 4.7 34 3.6 41 3.9

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

Generation of electricity from hydroelectric power segment 3,274 3,250 3,343 3,213 2,915
Generation of electricity from solar power segment 153 93 153 154 155
Generation of electricity from thermal power segment 7,169 6,564 6,804 7,440 7,984
Other operating segment 310 379 202 203 204

Sources: CK Power; FSSIA estimates
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CK Power

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 2,413 1,462 1,573 2,141 2,320
Depreciation 1,572 1,567 1,559 1,611 1,576
Associates & minorities 2,129 859 1,264 2,104 2,002
Other non-cash items - - - - -
Change in working capital (2,488) 114 (104) (105) (166)
Cash flow from operations 3,626 4,002 4,292 5,752 5,733
Capex - maintenance (1,572) (1,567) (1,559) (1,611) (1,576)
Capex - new investment (1,467) (1,390) (1,559) (1,611) (1,576)
Net acquisitions & disposals (3,030) (615) (500) (500) (500)
Other investments (net) 4,449 510 1,264 2,104 2,002
Cash flow from investing (1,619) (3,062) (2,355) (1,618) (1,650)
Dividends paid (3,251) (3,251) (691) (813) (813)
Equity finance 0 0 0 0 0
Debt finance 1,369 692 900 0 0
Other financing cash flows (1,278) 1,269 1,037 (520) (383)
Cash flow from financing (3,159) (1,290) 1,247 (1,333) (1,196)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments 0 0 0 0 0
Movement in cash (1,152) (350) 3,184 2,801 2,887
Free cash flow to firm (FCFF) 3,081.47 2,004.73 3,103.50 5,357.14 5,306.39
Free cash flow to equity (FCFE) 2,098.54 2,900.62 3,874.67 3,613.65 3,699.60
Per share (THB)

FCFF per share 0.42 0.27 0.42 0.73 0.72
FCFE per share 0.28 0.39 0.53 0.49 0.50
Recurring cash flow per share 0.75 0.48 0.54 0.72 0.73
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 39,725 39,858 39,858 39,858 39,858
Less: Accumulated depreciation (15,645) (17,167) (18,727) (20,338) (21,914)
Tangible fixed assets (net) 24,081 22,691 21,131 19,520 17,943

Intangible fixed assets (net) 3,013 3,673 3,673 3,673 3,673
Long-term financial assets - - - - -

Invest. in associates & subsidiaries 20,605 21,220 21,720 22,220 22,720
Cash & equivalents 5,931 5,580 8,764 11,565 14,452
A/C receivable 1,889 2,026 2,167 2,314 2,465
Inventories 66 72 77 86 89
Other current assets 2,538 2,423 2,474 2,594 2,652
Current assets 10,423 10,102 13,482 16,560 19,658
Other assets 11,724 11,080 11,080 11,080 11,080
Total assets 69,846 68,765 71,086 73,052 75,074
Common equity 26,550 27,264 28,147 29,474 30,981
Minorities etc. 11,390 11,653 12,100 12,566 13,035
Total shareholders' equity 37,939 38,918 40,247 42,041 44,016

Long term debt 4,648 4,100 5,000 5,000 5,001

Other long-term liabilities 22,626 19,732 19,732 19,732 19,732
Long-term liabilities 27,275 23,832 24,732 24,732 24,733
AJC payable 741 1,233 1,321 1,484 1,525
Short term debt 3,362 4,603 4,603 4,603 4,603
Other current liabilities 529 179 183 192 196
Current liabilities 4,632 6,015 6,107 6,279 6,325
Total liabilities and shareholders' equity 69,846 68,765 71,086 73,052 75,074
Net working capital 3,223 3,109 3,214 3,319 3,484
Invested capital 62,646 61,773 60,818 59,811 58,900
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 3.27 3.35 3.46 3.63 3.81
Tangible book value per share 2.90 2.90 3.01 3.17 3.36
Financial strength

Net debt/equity (%) 5.5 8.0 21 4.7) (11.0)
Net debt/total assets (%) 3.0 4.5 1.2 2.7) (6.5)
Current ratio (x) 2.3 1.7 2.2 2.6 31
CF interest cover (x) 74 9.4 9.3 13.5 343
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 12.9 214 19.8 14.6 13.5
Recurring P/E @ target price (x) * 14.8 245 22.7 16.7 15.4
Reported P/E (x) 12.8 214 19.8 14.6 13.5
Dividend yield (%) 2.2 2.2 2.6 2.6 2.6
Price/book (x) 1.2 1.1 1.1 1.1 1.0
Price/tangible book (x) 1.3 1.3 1.3 1.2 1.1
EV/EBITDA (x) ** 15.7 14.7 15.2 16.6 15.5
EV/EBITDA @ target price (x) ** 17.3 16.1 16.7 18.4 17.3
EV/invested capital (x) 0.7 0.7 0.7 0.7 0.7

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: CK Power; FSSIA estimates
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FSSIA ESG rating

CK Power PCL (CKP TB) o

Exhibit 23: FSSIA ESG score implication 58.18 / 100
Rating Score Implication
* * * * * >79-100 Leading its industry peers in managing the most significant ESG risks which not only better cost efficiency but also lead to
higher profitability.
* * * * >59-79 A mixed track record of managing the most significant ESG risks and opportunities relative to industry peers.

* * * >39-59 Relevant ESG materiality matrix has been constructively addressed, well-managed and incorporated into day-to-day

operations, in which targets and achievements are evaluated annually.
* * >19-39 Relevant ESG materiality matrix has been identified with key management in charge for progress to be followed up on and to
provide intensive disclosure. Most targets are conventional and achievable.
* 1-19 The company has adopted the United Nations Sustainable Development Goals (UN SDGs), established sustainability

management guidelines and fully complies with regulations or ESG suggested guidance from related organizations such as the
SET and SEC.

Sources: FSSIA estimates

Exhibit 24: ESG - peer comparison

Domestic ratings Global ratings --- Bloomberg ---
SET THSI CG score AGM level Thai CAC Morningstar ESG MSCI Moody's Refinitiv S&P ESG Disclosure
THSI ESG risk Global score score
SET100 69.20 | 5.34 4.40 4.40 4.76 4.65 3.84 Medium 51.76 BBB | 20.87 58.72 63.91 3.72 28.17
Coverage 67.12 | 5.11 4.15 4.17 4.83 4.71 3!58 Medium 52.04 BB 16.97 56.85 62.09 3.40 31.94
BCPG 60.77 - Y Y 5.00 4.00 Certified Medium 53.04 A - 57.81 38.00 -- 54.74
BGRIM 66.87 - Y Y 5.00 5.00 Certified High 47.55 BBB - 63.32 84.00 3.58 68.21
CKP 58.18 - Y Y 5.00 5.00 - High 66.30 - - 75.69 41.00 4.37 63.61
GULF 61.25 - Y Y 5.00 5.00 Certified High 57.10 B - 53.85 74.00 2.92 53.27
GPSC 69.86 - Y Y 5.00 5.00 Certified Medium 63.22 B - 60.43 88.00 4.77 -

Sources: SETTRADE.com; FSSIA’s compilation

Exhibit 25: ESG score by Bloomberg

FY ending Dec 31 FY 2019 | FY 2020 FY 2021 FY 2022
ESG financial materiality scores - ESG score — — 4.42 4.39
BESG environmental pillar score —_ —_ 4.32 4.49
BESG social pillar score —_ —_ 4.35 4.05
BESG governance pillar score — — 4.68 4.58
ESG disclosure score 51.56 61.37 64.21 63.61
Environmental disclosure score 36.54 59.17 59.17 59.17
Social disclosure score 41.96 43.77 46.01 44.20
Governance disclosure score 76.10 81.10 87.36 87.36
Environmental
Emissions reduction initiatives Yes Yes Yes Yes
Climate change policy No Yes Yes Yes
Climate change opportunities discussed No No No No
Risks of climate change discussed Yes Yes Yes Yes
GHG scope 1 723 713 716 716
GHG scope 2 location-based 8 4 5 2
GHG Scope 3 — — — —
Carbon per unit of production — — — —
Biodiversity policy Yes Yes Yes Yes
Energy efficiency policy Yes Yes Yes Yes
Total energy consumption 3,581 3,632 3,643 3,706
Renewable energy use — 50 88 165
Electricity used 17 9 11 4
Fuel used - natural gas — 354,182 355,362 354,351

Sources: Bloomberg; FSSIA’s compilation
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Exhibit 26: ESG score by Bloomberg (cont.)

FY ending Dec 31
Fuel used - crude oil/diesel
Waste reduction policy
Hazardous waste
Total waste
Waste recycled
Waste sent to landfills
Environmental supply chain management
Water policy
Water consumption
Social
Human rights policy
Policy against child labor
Quality assurance and recall policy
Consumer data protection policy
Equal opportunity policy
Gender pay gap breakout
Pct women in workforce
Pct disabled in workforce
Business ethics policy
Anti-bribery ethics policy
Health and safety policy
Lost time incident rate - employees
Total recordable incident rate - employees
Training policy
Fair remuneration policy
Number of employees — CSR
Employee turnover pct

Total hours spent by firm - employee training

Social supply chain management
Governance
Board size
No. of independent directors (ID)
No. of women on board
No. of non-executive directors on board
Company conducts board evaluations
No. of board meetings for the year
Board meeting attendance pct
Board duration (years)
Director share ownership guidelines
Age of the youngest director
Age of the oldest director
No. of executives / company managers
No. of female executives
Executive share ownership guidelines
Size of audit committee
No. of ID on audit committee
Audit committee meetings
Audit meeting attendance %
Size of compensation committee
No. of ID on compensation committee
No. of compensation committee meetings
Compensation meeting attendance %
Size of nomination committee
No. of nomination committee meetings
Nomination meeting attendance %
Sustainability governance
Verification type

FY 2019

No
No
0
0
0
0
No
No

1,625

Yes
Yes
Yes
No
Yes
No
62

Yes
Yes
Yes

Yes
No
457

10,136

No

12

Yes

92

No

No

FY 2020
No

Yes

0

0

0

0

Yes

Yes
1,529

Yes
Yes
Yes
Yes
Yes

No

33

Yes
Yes
Yes

Yes
No
509

18,833
Yes

12

1"

Yes

96

No

37
76

No

Songklod Wongchai

FY 2021 FY 2022
No No
Yes Yes
0 0

0

0
0 0
Yes Yes
Yes Yes
1,378 1,579
Yes Yes
Yes Yes
Yes Yes
Yes Yes
Yes Yes
Yes Yes
33 33
Yes Yes
Yes Yes
Yes Yes
0 0
0 0
Yes Yes
No No
505 517
16,737 17,173
Yes Yes
12 11
4 4
1 1
11 10
Yes Yes
7 7
100 99
3 3
No No
38 39
77 77
1 10
6 5
No No

3

3

5
100 100
3 3

2
3 2
100 100
3 3
3 2
100 100
Yes Yes

Sources: Bloomberg; FSSIA’s compilation
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WHA UTILITIES & POWER

THAILAND / UTILITIES

melished for reference purposes. No changes have been made to the report from its
original date of publication.

Wwulaaatanype1ga AwaAINNFULIE17

= wHAUP uisunsslussiamssmlnadiulaaunsvmadivasfiony uazdung
muldsaygndamnslwihuazlaviszozen

*  aarlignsl 2024-26 +10% y-y CAGR 910 MW lnd waztSinmsn e
darites sadggndamnslwiuazinzezen wazanudasmafiaadialuawan

= 5"|mvj”us_|°'a@"hndh NAV 71 5.30 1 Sadudoduuzii “da”

WHAUP Taatawing Cash Flow 73iad wazn1staulaaiuiany Nagnga

WHAUP ilun3snanuas WHA group hgsfiaanminslng huarlWi) $1mine
‘lvmuisamuammmﬁwaumlmmwuanuﬂm vasnenthroled 2024 iGule
digits ﬁl’]ﬂﬂ's’lll(ﬂé]dﬂ’]iu’lLLE\]JLWW’I‘IJQGISN'MQ@]ﬁ'l‘lﬁﬂ‘ﬁﬁJ‘/]LW&l‘U%@]’lﬂJﬂ’ﬁ
Lmﬂmaaammvxmimwmﬂmimwu@amama msamuﬂumuwmmu lag
1RemeBinmeiiluinouszGaeunanfudn 15% vy lu 178 au
§nmﬂnmm wazmsnaauazsmting ihazAndu 10% Wu 16w windwldenw
WhuSEn

double

Upside Alsillan31991n Sudhegiunaa, FDI, PDP2024 uag Direct PPA

waodadunyw WHAUP filamaidulageluszozeny o1l wwaldunisumoeives
pinafianyvaIngy  WHA ﬂ"l,ml,smum'mmimumum‘mmummw,mwﬂiwma
Vﬂﬂu(ﬂﬂ miu%mm TGHIITREY Tcﬂumﬂwa@mﬂmmwwumﬂua andnelna
meuammmuaa 33 WHAUP "lmuam‘[%msmmiaﬂmimmsmﬂinﬂmew
\ea 3nna FDI vasnglugas 5M24 TyafnTuaINUII 1.7 UTUSL. +16% y-y Uz
FDI wadinauy +2% luga9 5M24 uanmnum@ﬂswmﬁiumavmﬂwW\Ia 2 1 3,668
MW anauns PDP 2024 danailit WHAUP flamamusiunatldinasndalvni 125
MW lTuinausn LLaquamavl@ Direct PPA nunamummu‘lumna Data Center M1
insusawnaRuds s POP 8 Boawumassilasudaiwihmeluiini

aannlsan5il 2024-26 1aulatais +10% y-y CAGR

manailsgnid 2024 Gaau 7.6% y-y mnmuumm‘lsmnummmﬂLﬂuﬁsnfa
Invhanss lasawnslsslidiiale 'Ju'ﬂ"l,muNaﬂiwwumn@uﬂumuﬂm Lmevl,ﬂ
mnmrnsiues Wi nsnAuas  uidaidmuuimlsnnuSinisesndusniu
alut9 2H24 Tawdell 2025 anaazwanidu +30% y-y uaz +6.5% luil 2026 an MW
Az aﬂma@lmwmimwuaaﬂﬂaaaﬂum?’umUm"uaamsawu’[uuﬂuammmﬂssw
mu‘l,%m"l,@Lsnuammamunakamu‘[uuﬂm Ueneiliudaativi

o o 3 1 [ o $
F1ALRNTEN 5.30 U (SOTP) i']ﬂ'lﬂ'i]QU%GI']ﬂ’J']NEiﬂ'\‘?Iﬂ’JiUJ% unein “@o”

Li’lLi&Jﬂ’lLLuwu’l ﬂIE] TOURUIERY 5.30 U ﬂiwmummmuhmﬁ Sum of The Parts
W]WNETEUEU’]‘DB‘U’]&IVLWWWLLG a@mumsna%uummmumuamﬂwuu I@]EI’J‘E DCF
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WHAUP TB

BUY

TARGET PRICE THB5.30
CLOSE THB4.04
UP/DOWNSIDE +31.2%
TP vs CONSENSUS +12.1%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 2,782 3,165 3,392 3,554
Net profit 1,631 1,454 1,742 1,856
EPS (THB) 0.43 0.38 0.46 0.49
vs Consensus (%) - (5.7) 7.0 11.4
EBITDA 975 1,548 1,815 1,893
Recurring net profit 1,443 1,333 1,742 1,856
Core EPS (THB) 0.38 0.35 0.46 0.49
EPS growth (%) 217.6 (7.6) 30.7 6.5
Core P/E (x) 10.7 11.6 8.9 8.3
Dividend yield (%) 6.0 6.0 6.0 7.2
EV/EBITDA (x) 29.6 19.3 17.1 16.9
Price/book (x) 1.1 1.1 1.0 1.0
Net debt/Equity (%) 98.5 102.9 106.2 107.6
ROE (%) 11.0 9.6 12.1 12.3
Sep-23  Dec-23 Mar-24  Jun-24  Sep-24
4.4 - 30
4.2 25
20 N}M 20
38 - (A L
10
3.6 - 5
3.4 - 0
3.2 ‘ (5)
(THB) e \WHAUP Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (2.4) 1.0 4.7
Relative to country (%) (6.2) (1.1) 18.7
Mkt cap (USD m) 452
3m avg. daily turnover (USD m) 0.7
Free float (%) 28
Major shareholder WHA Industrial Development Plc (69%)
12m high/low (THB) 4.32/3.54
Issued shares (m) 3,825.00

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Investment thesis Principal activities (revenue, 2023)

= PR a {

WHAUP unilun3sngsiemssgdlnauuuesuisasi
I#uSmsundlsznaunsssfiens g lullavaasmnssunelngaa ,
e m m e : e o = water business - 84.8 %

aslng  waeldsunimsliuimesssmdlnaungndrlufioy
gamwnsITaIngy WHA  uSundumwsenziasniei
aamwnsin sz sthdeifodaiies aumsdulaves . .
L i e - & power business - 15.2 %
vasgUszneunmsneveglufiongasnnssy WHA  nslulnouas
Buawn  dwiainiaingaswnisn 84 sugnuianiiuasiu
1H24 uszhadnda iWihausasiunsiienu 932 MW uiaiu
Tsslndhnduiineneg 682 MW Mnda 250 MW agsznitens Source: WHA Utiities & Power
fogss losusnidulsslwidszian  Conventional 57% was
Renewable 43% th &u 2Q24 uazadtiiudymn PPA w8l
Lsalnd 1,000 MW §ull 2024 daudinmaneiind 2024 anth
1 178 swgnunatiuas +15% y-y anmIzseaizasiioy

2ARMNIINVDINGN WHA NIaNN3enogIugnen lng = Vggg (';dustfial Development Plc
- . (]

Major shareholders

Company profile
WHA Holding Company - 1.9 %

a o . -4 4
WHAUP dun3snlweiavasngy WHA rieasiulull 2008 e
Ysznaugsnalwusnssmsgdlnauuuasuisasunignadnluiiau = Others - 29.2 %
gasWNIINVINgy  WHA  laguSunlaiduiainniaiiie

gARIWNIIN  UAzTEEANNFIAN I IUMIIRLSNssan1siFoun

@ a . oA
gﬂswnaumﬂuuawuanuﬂuaqmmﬂnsswammal,uaa Source: WHA Utlities & Power

www.wha-up.com

Catalysts Key assumptions
s pwnldunmsvensai aauﬂuammmﬁwmﬂau WHA Vldﬁl’lﬂﬂ’]i Key assumptions 2024E 2025E 2026E
PN ﬁmuaﬂmlvﬁmwu LLawﬂimmmwmaamﬂ"nm LLQWVLWWW Tariff 3.51 3.65 3.79
waaiﬁmuqmmmisuluuﬂm L‘W mm LLﬂ“‘vLﬂmeam 11 ﬂm Electricity capacity- Equity PPA (MW) 1,000 1,200 1,500
ﬂﬂﬂ{L%NLWN squﬂgﬂqjﬂjumuﬂquq Water Sales& Managed Volume (MM3) 178 185 200

A o o Equity income 818 891 1,054
- qﬂmw aa‘m LLa:VLWVq\HL%L’JU@%WNUGVLN INEIWBNUAIUADINIT

faulamamdulalusmaavasfiangvas WHA uazauiiias
@99 Nesnauaan i uazilszan

= flemadnvszyalsslWiwasnunyuion 3,660 MW @139
UWHBWAIMIWAINY (PDP 2024) fazeandmet 2024

Risks to our call Source: FSSIA estimates

» enfoy Usudun wseiine ihysuas “IagNNaAauIN . .
N1ATIN1INNATE FINA LA margin IssInihuaussadefists Earnings sensitivity
= For every 1% increase in gas price, we estimate 2024
earnings would rise by 1.1%, and vice versa, all else
being equal.

o a o o
= sy L‘]JE‘IEI%%I?J‘]J'] YNNI WVBINAI

= For every 1% increase in interest rate, we estimate 2024
earnings would decline by 1.3%, and vice versa, all else

being equal.
Event calendar
Date Event
Nov-2024 3Q24 Earnings Results

Source: FSSIA estimates
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Sadnggunsnan inauazdaawia... 89nunwinls WHAUP

WHAUP lénauandaiitauazfiiodndny mﬂms{ﬁUgmmimv;umnﬁ’ﬂaﬂmﬁﬂi:mﬂ"lﬂULLa:
Foaww 1#e991n South East Asia iluduiivasasomizsumd fszuulasssaiugui
udsunss uaz Eco System fia Aisanwnadldssualndffiafioinn Az aLEwMIEILEIUNT
amuﬁﬁ]:ﬁoﬁog@iﬁﬁnamu@hoﬂi:mmiﬁmamuiuﬂs:mﬂ%mﬁ'umﬂﬁu Cai it
AMENTINMIALETUMINML (BOI) LHEHAATDTUNIRURIUMIAIMNY 6M24 $1wau 1,412
Tasan s iiu 64% y-y YRANIUAINUTIN 4.58 UFUAIULIN \RuTw 35% y-y NHUYARIANTIY
fiflyasiuaanugsga 5 sususn leud Biinnsefinduaziedesldliin 139 uauduum
saanaunleun upuduaziugau 3.89 wiuduun inmasuazuszlans 3.3 wluduun

aa

ﬂIﬂiLﬂ&lLLﬂ Lﬂ&lﬂmﬂl 2.5 mumum‘n #INa 2.5 mumum‘n AURAL

fmiumissnulasasanndsdszne (FDI) Sinssnpaegsdoiiios dlassmstuvesums
gaLssus I 460 Tasams tiwdu 130% YaAIBAINKIIN 1.69 UFUA UL Wi 16% lag
ﬂi:mﬂ/mLﬂmgﬁaﬁ'ﬁga@hn’nma%’umsdua’%ug{aq@ 5 suabusn dun fealus 4.25 wiudu
1N 3% 3.46 wiluduun dang 2.65 niuduun léwsi 1.99 niuduum uazeamasiie

1.7 AAUAULIN AWEAL

agnglsfanufiiuun BOI ﬁma’%mmuﬂi:mﬂ BEV-PHEV-HEV 3% 26 139013 378 19 USHN
yadaInu 8 nluduun lasngunisnniasnsudtuwihzaulannnlminaiuldaagulaian
Usznalnodugumanfananluniniaud 8 31 daznausas BYD, MG, Great Wall Motor,

Changan Automobile, GAC Aion, NETA, Chery L8z Foton.

& o ' a v A a v & A
wanant BOI Simenwifagiudglasumssdaainlufiams Data Center uda visiu 18 1o
yadn 7.8 niluduun a1 Amazon Web Service (AWS), Supemnap (Switch), NextDC, CtrlS
Data Center, Telehouse uazflli#aidu MOU fiusguna insudafia Microsoft, Google Wwaz 81811

D]

11 Mwfisdiaulutlszinaating nga True ,Central uaz GULF INTUCH Ludu fiddnyda lasans
' q‘\'.\ ¥ o v a 4 v A

Data Center inaniisndudasdnszualwiidudmnuinuazdaadunasnunazonadis 9

duda lwihwasnuazainadng WHAUP fianuidsimy uazlamaldaulasinis Data Center

U JV %38 Partner naluuazdnslszmaluauina

Exhibit 27: n12zMIaILEINNTAINT 1024 Exhibit 28: m’szmséam'%umsam% 6M24
Insﬂmsaa§u .
Visny, FD'Q:ﬁZ:ESE.‘:S\“ AviASunisasnu “% yafmsaunu 35%
0:BINST ﬁ1ao§umssj\1m§u E EC '
o misavnuiuliuf U 2566 256? '2_566 EI 256:-' 1 T -,
oy X T02U 279 Tnsums W Aot 1“:;";;'; g - ]
N : . 0 i 863 .,» 339,675 ) CELEED
yarsou 81,515 dwun 2 g i a51!‘3J 31‘51
'3 downy

newa f BOINews B BOI News (3 B80I Podcast & Thirk Asig, Invest Thailand

LR (V)

Sifnnsalnd R
waeind el wisguems

139,725 4 33,121

A i

Source: 1/szmMmMAgna, NIENTWWITTE Source: BOI
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Exhibit 29: Thailand Data Centre future

8aInu / amuiwuLan

= anu Data Genter fan

& nkamulng |

Ag0dwusEn

L aunulng

&n &9

msaJnu Bata Center ulng

mssanuIR:S:AUgEA
7,800 Ewhoasi$ansy
512 280,000 S 52
s = [assaswilugiu
fudsdendnsing C\oudfl?

A1All 67-70 domsAvla
wodiade 31%

Goruniny
190,000
awnn

Suwsiansaras
Microsoft Azure

AugUivy

_ usydiivagunn 3 daie

\\‘ noWHAGINSMANBUIRDE asuain
anmagsivlnefinidiveed % finyzdw Al
S Ihynanslng
& Usurailwidasonvadng X
O Roglus-Augaurnngn 0%

uaunusou 77,792 210N

& ST reo cumc

#4 Data Center
s:AundmAiAlng

Q\ ::npn'l'rliuénmﬂ]

o 100,000 AU

Songklod Wongchai

Exhibit 30: Vietnam Five-Months FDI over the year

As of May 20, 2024

&
Five-month FDI \;\,
over the years

16.74

Total registered
foreign investment

SR L Oy

bin USD

13.89 14

10.856 1.053 7.936
bln USD bin USD
2.082
bln USD

@ Newly-registered capital
¢ Additional capital

Contributed capital,

2008 2019 020 902N 9022 9023 oA share purchases

Source: FLATEFAY

FDI T aanraaulaaatitas

Source: infographics

o o . ) e A & 4
§1WIUNTIMIN U Foreign Direct Investment (FDI) 23l TnaloawmuNUsuinadndaiiias

A o a X A a %
wyulifiangasmnisnzas WHA Twdsawswmodnfindu Sazbmyuld WHAUP flama

sranadulauazivnulasminssuulnelufiany 283 WHA iRuannduluewiaa 910

s’mmmj’aﬁamm the Foreign Investment Agency, the Ministry of Planning and Investment (MPI)

. . . A
wmnmmmmﬂ,@Umqmnmaﬂi:mﬂﬁa FDI wasuszineniuawalugie 5M24 [RNAU% 2% y-y

WAZITAL 11.07 WHAWATHIIAWIT
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Bofanany WHA 2g1g Bonuninls WHAUP teiula

WHA group §uSunluwa3anin 70 u5un Sn5iAaualsIuAUAT 2 LRUAIHBLIN WiauAuins
davaagifvfiangammnianfilngigalulng Tagduduiugfia 4 ndupsfia leud 1) g3fie
A a ead 4da Y a_a a ad 4 A
lada@nd inuniiay 3 Suasa. 3) pafafiaugamwnasn winmmdoauwadAunu 7.76 wiiu
13 aglu 13 fangasmnian uaiinGunianmnodszanm 2.5 wuld 3) pafammsnllnand

. A aav & Ao o & & & ' A o o a
WHAUP Lilst Flagship uaz 4) 53M9@37a Geuiunedainnmudnaivasdnsrewiaiunuland

wWaswuaasg “nanauwiy

Exhibit 31: WHA: Land Sales in Thailand Exhibit 32: WHA: No.1 Domestic Industrial Market Share

1793
at 974 933 T as0 a79
20/24: 404
I I 218 I 10/24: 575
; =
2016 2017 2018 2019 2021 2023 C
Source: WHA Sources: WHA, CBRE Bangkok property report as of 2023
Exhibit 33: WHA: Extend Our No. 1 Position in Thailand Exhibit 34: WHA: Target Deliverables

Total ~;
NEW PROJECTS in pipeline - —~—~~—.. CURRENT LAND SALES
52,360 Rai FORECAST

WHA SIL2 2,767
WHA ESIES

e S W A e
WHA ESIE5 P1 Rai Industrial Land

Unit: Rai of Developed Land

Rai Industrial

Land Sales
WHA IER P2

WHA ESIE3.1
WHA Rayong36 P2
WHA IER P1

~

43,200
Rai

2023 2026 2027

(Completed)
Completion Timeline 2024

Remark: J Target ! Current Forecast

Remark: /1 Oiginal land sal 4, announced ai the begirning o the yzar

Source: WHA Source: WHA
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ﬁqi?’ﬁ]ﬂ’lﬁ’]i%ﬂtﬂﬂi%aﬂuﬂ — ABAIIINNITNIZINLAIINLH LS NIAH
ﬁ'lLaﬁﬁﬁ'ﬂﬂmwua:gnﬁmmnwmﬂﬁqsﬁa

a [ § a a a ]
ﬁqiﬂ‘i) Utilities: Lﬂ%WﬁGSIHQSﬂ%s[ﬁﬂiﬂﬁiaﬁ ﬁ'lii]‘ll’ﬂl-ﬂ ﬂi%%ﬂ&li'\ Elslﬁmu’e‘!ﬂ?.ladlﬂ ]

WHAUP aaidhySunanaiingd 2024 11 178 swugnuneriiaas +15% y-y :Inmazensdivasiiam
9AMNNITNVBINGY WHA ﬁ'amnmsmmsgmgﬂﬁﬂvxmﬁu wazUSunmanudasmstinuas
- 2 & . . L
Isamuqmm%msuluuﬂm VAT LLa:"L@mmwmytymUmgnmlmtwu TINAINTAIUN
o v o ' A = o X ¥ o &
sygeidszduenmunumadeihdmwgine  uiimsdsududiinels  wonanidin
I o a a ¢ da a 4 o o = a ¥
LmeVLsmﬂLauamusl,uﬁqimmwnwmmmuimu #1iVne 6M24 FpaadSunamIvnaii
Tuagn 84 é”mgﬂmﬂﬁmm lag 83% Lﬂums"muﬁﬂﬁﬁ'vqmm%ﬂﬁwﬁh 2 Jlasad
WAINW wazInaua dusuityUSunanisaieiinl 2024 wiaunieugasnszuradngsy WHA

Voawn 36 augnuieaiiuas uazfidunslininslufiangaswnimuvangy WHA Tulng

Exhibit 35: Utilities Business - Strong Customer Base Exhibit 36: Utilities Business - Strong Customer Base

WHAUP's has established the strong operation in EEC area 837% of WHAUP's volume are distributed to heavy industry.

6M’24 Volume by IEs

6M’24 Volume by Industry

-® Peirochemical

[ 37%

Consumer

Automotive
10%
3% 0.17%

WHA ESIE4 |

Rayong M Saraburi g Chonburi

Source: WHAUP Source: WHAUP

Exhibit 37: Target Water Sales & Managed Volume Exhibit 38: Total water supply & Managed volume by country

Total Water Supply
& Wastewater 84 1 78

Management Million m? 1A 3 4
Volumge . Mllllon in / Thanh Hoa

. Nghe An

Vietnam's Total Water 3 6 S
Supply and Wastewater 17 s 1 7
Management Volume Million m?3 Million m? Million m?

Q7 +11% vor
Total We S
Million m* 4 ter

Management \

Value-added Water 4 10

Supply VYolume 3 : .

(Demineralized Water, Ll Million m* o 1 8

Premium Clarified Water) X . | : + 12% Yoy
Million m* Raw Water

4 + 44% YoY

Million m* Value-added Water

Source: WHAUP Source: WHAUP
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g3no i aaidhiEudtyan PPA 1,000 MW §ull 2024 1euln 16.5% y-y

'
AA

T4 AU 2024 WHAUP Sinasnaalwiniifiayngn PPA auFAsIUNNINaNUTIN 932MW utiaiilu
Isﬂ%lﬂ'\ﬁ@‘i'uﬁumuag: 682 MW uazdn 250 MW agszwitaninasiy wazusnidulselnih
15211 Conventional 57% uaz Renewable 43% lu 2024 u3¥ny ledaswnuiiaduludyy da
i dnsulassmanasnuuasandiod (Solar Farm) luzuuuy Feed-in Tariff (FIT) $1uau
2 lasams mumﬁwé’ammﬁ@l@mfdmué’@dmmsﬁaﬁm’m 66 MW s9nald o §u 2024 L3N
o aimensnaludyguasefusmin 4 Tassms Swausaw 85 MW answanlasemsfilesy
drrmeanaiianiwan 5 lasens mumﬁ'lﬁ'amiwamﬁm%mué’ﬂdaumiﬁavfmw 125 MW Laz
fe a. o

s 2024 vUSEnimadnaa Wi wasuLasafagndadiunsBon dsdlszana 131

MW a3t dnuTuninazaunindsyg) PPA &udieuidn 1,000 MW

Exhibit 39: nMasuaauananlszianizainag Exhibit 40: Aasuaauwanandszinnlss i

Gas (37%, 297 eq MW)
mCoal (28%, 231 eq MW)
mSolar (41%, 382 eq MW)

B Conventional

¥ Renewable
(Solar, Waste-to-Energy)

Hydro (2%, 19 eq MW)
mWTE (0.3%,

Source: WHAUP, as of 31 June 2024 Source: WHAUP, as of 31 June 2024

%
£~

Exhibit 41: r‘i'lé'awﬁmwﬂmugné"l Exhibit 42: ARINAALLNAINNLANAY

B EGAT/PEA/MEA

Industrial Users

m Thailand
B Oversea

Source: WHAUP, as of 31 June 2024 Source: WHAUP, as of 31 June 2024
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Exhibit 43: Power Business: Portfolio Summary as of end-1H24

II
Operating Phase : H E
Gheco-l PP Coal Glow Map Ta Phut [E 640 3500% 231 Q312
Glow IPP IPP | GosCombinedCycle Glow : WHA CIE | : 713 : 5.00% 36 f Jan-03
Houay Ho Power PP : Hydro Giow Lao PDR 152 Po127sE i 19 Sep-99
GJP NLL SPP Gas Co-gen Gulf IP : WHA RIL : 123 : 2501% 31 : May-13
WHA LP 1, WHA CIE 1, ; ;
Gulf Solar VSPP salar ; Gulf : WHA ESIE 1. ESIE : 0.4 : BOIE 02 . Juni4-Jon1s
WHA Gunkul VSPP : Solar Gunkul : Bangna and Ayudthaya 33 : 7499% 25 Apr- Jul-14
BGWHA-1 SPP Gas Co-gen E B Grimm . WHA CIE 1 E 130 E 2501% ; 33 : Nov-16
GVTP PP Gas Co-gen Gulf MP ] ESIE : 137 ; 21/0% 34 : May-17
GIs1 SPP Gas Co-gen i cuime ESIE 134 Tt S 34 Ju17
G52 SPP Gas Co-gen Gulf MP ] ESIE ; 134 f 501% | 34 ; sep-17
GT53 PP Gas Co-gen Gulf MP ] WHA ESIE 1 130 i 2501% i 32 Mov-17
G154 SPP | Gas Co-gen Gulf MP : WHA ESIE 1 £ 130 £ 2501% 32 : lan-18
GNLL2 SPP Gas Co-gen i GuimP WHA RIL 127 E- 1 32 Jan-19
CCE VSPF Waoste-to-energy Glows Suez : WHA CIE 1 ? i 33.33% 3 Q4'19
Solar Rooftop Projects Private PPA Solar Roofiop 100% Owned IEs/ Logistic Center/Outside IEs 129 100.0% 129 May-18-Q2'24
Total : 2711 : 82 :
Development Phase (Signed PPA already)
Solar Rooftop Projects Private PPA Solor 100% Owned IEs/ Logistic Center/Outside Es 125 100.0% 125 Q3'24-Q2°25
Solar AT [Lumina 3.5)
Solar AT (Stella 1,2) PP Saler Farm GURIN 129 S " : 2029-2030
Total 274 C210
Signing Phase (To be signed soon) X . .
Solar AT (Luring 2) SPP4BESS Solar Farm 100% Qwned Ubon Ratchathani 0 T a0 ET
I Total 40 €_ w0 D 3
=
Source: WHAUP
ithi . T 1 1 o a a o 1
Exhibit 44: Target Total Secured PPA Exhibit 45: d@awudemlsUn@arnuSsEnsinann IPP uaz SPP
(MW) (THB m)
IPP mSPP
1,200 - Total PPA
500 -
1,000
1,000 - 932 400
812 e
800 - 683 733
642 300 224
600 4 521
200 A
222 285 219
400 A 100 A 177
44 50
200 - 0 A T T T T T
3 4)
0 T T T T T T T T T (100) -
2018 2019 2020 2021 2022 2023 1Q24 2Q24 2024E 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Source: WHAUP Source: WHAUP
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Exhibit 46: Natural gas cost Exhibit 47: Ft rate
(THB/MMBtu) (Satang/unit)
% )
600 - 8 _ g 200 - 3
pas L
s0{S 8 Y0 g - 150 - S 2 &
N N o 3 o o 100 - * > NN 8 o o ©
400 - S RIS I 233 N 2 5 o S 9 9
300 - -
o+ -
100 1 (100) 12 2 2
IR IR NI N N N R N X AP §§§§
0 ——Trrr 5 238 528858284879 &
veYy R R g Y ey gy £34338¥38¢3 S9SN
000000000 2388 § 73 6§ 38 8 3868 7
TN® ¥ -0 F-ggd QRK 2 swn 2w 2= wn =
Sources: WHAUP Sources: WHAUP
Exhibit 48: Target Water sales & Managed Volume Exhibit 49: Revenue from water business
(m m3) . (THB m)
Industrial water = Raw water Industrial water ~ ®Raw water OValue added water
40 - OValue added water Waste water Waste water B Excessive charge
34
35 | 32 32.2 32.3 200 - 664
30 281 294 582 590 611 606
A 600 - —
°23
25 - 500 -
15 300 -
10 A 200 -
5 1 100 -
0 T T T T T " 0 . . . . . .
123 2Q23  3Q23  4Q23 1Q24  2Q24 1Q23  2Q23  3Q23  4Q23  1Q24  2Q24
Sources: WHAUP Sources: WHAUP
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Exhibit 50: WHAUP - 1H24 Earnings results summary

Songklod Wongchai

Profit & Loss Statement 1Q23 2Q23 3Q23 4Q23 1Q24 6M24 6M23
Year to Dec 31 (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m)
Revenue 633 780 690 678 721 722 0 (7) 1,443 1,413 2.1
Operating costs (402) (463) (460) (452) (437) (461) 5 (1) (898) (866) 3.7
EBITDA 276 365 281 241 337 320 (5) (12) 657 641 2.5
EBIT 174 259 168 126 222 198 (11) (23) 421 433 (3.0)
Interest expense (110) (115) (123) (117) (126) (130) 3 13 (256) (225) 13.8
Other income 7 10 83 15 46 53 14 442 99 16 509.9
Associates' contribution 229 183 361 607 159 212 34 16 371 412 (10.0)
Pre-tax profit 268 496 521 378 487 333 (32) (33) 820 764 7.4
Tax (11) (15) 9) 4 7) 1) (94) (93) (18) (26) (29.2)
Tax rate (%) 4.00 2.99 1.79 (0.95) 3.51 0.29 (92) (90) 2.20 3.34 (34.1)
Net profit 257 481 511 382 470 332 (29) (31) 802 738 8.7
Non-recurring (28) (62) (36) 82 (99) (22) (78) (64) (121) (90) 34.0
Core profit 229 419 475 464 372 310 (17) (26) 682 648 5.2
Key Ratios (%) (%) (%) (%) (%) (%) (%) (pPY) (pPY) (%) (%)
EBITDA margin (%) 43.64 46.76 40.71 35.54 46.79 44.29 (2.50) 3.16 45.54 45.36
EBIT margin (%) 27.55 33.19 24.36 18.55 30.84 27.46 12.29 3.29 29.15 30.67
Net profit margin (%) 40.65 61.62 74.12 56.27 65.25 45.98 8.98 24.60 55.61 52.22
Tax rate (%) 4.00 2.99 1.79 (0.95) 3.51 0.29 4.46 (0.49) 2.20 3.34
Source: WHAUP
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Exhibit 51: Sum of the parts target price

Cost of equity assumptions (%)

Risk free rate 3.0
Market risk premium 9.0
Stock beta 1.1
Cost of equity, Ke 12.9
Weight applied 30.0
WACC (%) 6.5

DCF valuation estimate Equity (THB m) (THB/share)

Capacity

Songklod Wongchai

Cost of debt assumptions (%)

Pre-tax cost of debt 5.0
Marginal tax rate 20.0
Net cost of debt, Kd 3.8
Weight applied 70.0

Comments

Gheco-1 (Aug,2012) - Coal 660 35% 231 IPP 3,377 0.9
GLOW IPP (Jan,03)-Gas 713 5% 36 IPP 157 0.0
Houay Ho (Sep,99)-Hydro 152 13% 19 IPP 431 0.1
GJP NLL (May, 2013) - Gas 123 25% 31 SPP 1,322 0.3
GULF SOLAR (2014) - solar 1 25% 0 VSPP 4 0.0
WHA GUNKUL (2014) - solar 3 75% 2 VSPP 75 0.0
BGRIM POWER ( Nov, 2016) 121 25% 30 Gas Co-gen 701 0.2
GULF VTP (2017) 130 25% 33 Gas Co-gen 1,385 0.4
GULF TS1 (2017) 130 25% 33 Gas Co-gen 2,901 0.8
GULF TS2 (2017) 130 25% 33 Gas Co-gen 2,868 0.7
GULF TS3 (2017) 125 25% 31 Gas Co-gen 2,536 0.7
GULF TS4 (2018) 125 25% 31 Gas Co-gen 2,706 0.7
GULF NLL2 (2019) 120 25% 30 Gas Co-gen 1,934 0.5
Solar Rooftop Projects 142 100% 142 Solar Rooftop 4,633 1.2
Chonburi Xean Energy 7 33% 2 546 0.1
(Waste Heat,2019)

Water in Thailand (cmpd) 394 100% 394 8,230 22
Duong River - Vietnam Utilities 300 34% 102 1,081 0.3
Net debt (14,505) (3.8)
Residual ordinary equity 20,383 5.3

WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth
WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth

WACC 6.5%, Risk free rate 3%,
Risk premium 9%, Zero terminal growth

Sources: WHAUP, FSSIA estimates
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Exhibit 52: Peer comparison as of 4 Sep 2024

Company Market  -- EPS growth -- -- EVIEBITDA --
Cap 24E 25E 24E 25E 24E

(USD m) (%) (%) (x) (x) (x)
Thailand
Wha Utilities and Power* WHAUP TB 452 (8) 31 11.6 8.9 1.1 1.0 19.3 17.1 6.0 6.0
CK Power* CKP TB 870 8 36 18.9 13.9 1.1 1.0 14.7 16.0 27 27
TTW TTW TB 1,100 0) 5 12.8 12.4 24 23 10.3 10.1 6.0 6.2
BGrimm Power BGRIM TB 1,731 11 21 27.9 22.6 1.5 1.4 12.4 11.6 24 2.6
Ratch Group PCL RATCH TB 1,983 37 16 9.4 8.2 0.7 0.6 14.4 12.1 6.4 6.5
Electricity Generating PCL EGCO TB 1,779 (301) 3 6.9 6.6 0.5 0.5 1.7 13.2 1.5 1.9
Absolute Clean Energy PCL ACE TB 424 29 25 10.5 71 0.9 0.8 71 5.4 5.4 5.7
Global Power Synergy GPSC TB 3,699 44 25 25.4 20.3 1.1 1.1 13.4 12.9 5.6 5.8
Gunkul Engineering GUNKUL TB 638 20 0 13.2 12.1 1.5 1.4 8.5 8.3 5.6 5.8
Sermsang Power Corporation ~ SSP TB 234 3 0 8.8 8.6 0.9 0.9 8.1 7.9 1.4 1.7
Banpu Power PCL BPP TB 1,166 (33) 6 10.5 9.9 0.7 0.7 10.7 10.3 1.4 1.8
Total average 14,075 137.2 17.9 14.2 11.9 1.1 1.1 11.9 11.4 41 4.3

Sources: Bloomberg; *FSSIA estimates
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ESG
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Financial Statements
WHA Utilities & Power

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 2,443 2,782 3,165 3,392 3,554
Cost of goods sold (1,661) (1,965) (1,880) (1,651) (1,718)
Gross profit 782 816 1,285 1,740 1,836
Other operating income - - - - -
Operating costs (279) (277) (253) (305) (355)
Operating EBITDA 871 975 1,548 1,815 1,893
Depreciation (367) (436) (517) (379) (412)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 504 539 1,031 1,435 1,481
Net financing costs (280) (483) (492) (512) (540)
Associates 156 1,380 859 912 1,009
Recurring non-operating income 277 1,418 867 922 1,019
Non-recurring items 0 188 121 0 0
Profit before tax 500 1,662 1,527 1,845 1,960
Tax (46) (31) (73) (103) (105)
Profit after tax 454 1,631 1,454 1,742 1,856
Minority interests 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Other items - - - - -
Reported net profit 454 1,631 1,454 1,742 1,856
Non-recurring items & goodwill (net) 0 (188) (121) 0 0
Recurring net profit 454 1,443 1,333 1,742 1,856
Per share (THB)

Recurring EPS * 0.12 0.38 0.35 0.46 0.49
Reported EPS 0.12 0.43 0.38 0.46 0.49
DPS 0.25 0.25 0.25 0.25 0.30
Diluted shares (used to calculate per share data) 3,825 3,825 3,825 3,825 3,825
Growth

Revenue (%) 12.0 13.9 13.8 7.2 4.8
Operating EBITDA (%) (3.8) 12.0 58.8 17.2 4.3
Operating EBIT (%) (13.1) 71 91.2 39.1 3.2
Recurring EPS (%) (47.4) 217.6 (7.6) 30.7 6.5
Reported EPS (%) (38.2) 259.0 (10.9) 19.8 6.5
Operating performance

Gross margin inc. depreciation (%) 32.0 29.3 40.6 51.3 51.7
Gross margin exc. depreciation (%) 471 45.0 56.9 62.5 63.3
Operating EBITDA margin (%) 35.7 35.1 48.9 53.5 53.3
Operating EBIT margin (%) 20.6 19.4 32.6 42.3 41.7
Net margin (%) 18.6 51.9 421 51.4 52.2
Effective tax rate (%) 13.3 11.1 11.0 11.0 11.0
Dividend payout on recurring profit (%) 210.5 66.3 86.1 65.9 61.8
Interest cover (X) 2.8 4.1 3.9 4.6 4.6
Inventory days - - - - -
Debtor days 52.3 59.3 63.9 7.7 80.7
Creditor days 131.8 119.8 136.5 142.3 142.1
Operating ROIC (%) 7.3 6.7 11.1 13.6 125
ROIC (%) 2.7 6.4 5.9 6.9 6.9
ROE (%) 3.6 11.0 9.6 121 12.3
ROA (%) 2.6 6.5 5.8 7.0 71

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

water business 2,111 2,358 2,368 2,500 2,500
power business 332 424 507 578 660
service income 290 314 394

Sources: WHA Utilities & Power; FSSIA estimates
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Financial Statements
WHA Utilities & Power

Cash Flow (THB m) Year Ending Dec

Recurring net profit 454 1,443 1,333 1,742 1,856
Depreciation 367 436 517 379 412
Associates & minorities 156 1,380 859 912 1,009
Other non-cash items - - - - -
Change in working capital (102) (90) (166) (115) (116)
Cash flow from operations 876 3,169 2,543 2,919 3,161
Capex - maintenance (1,513) (1,422) (1,422) (1,422) (1,422)
Capex - new investment (45) (36) 0 0 0
Net acquisitions & disposals 632 640 600 600 600
Other investments (net) - - - - -
Cash flow from investing (926) (818) (822) (822) (822)
Dividends paid (3,252) (3,251) (956) (1,148) (1,148)
Equity finance 0 0 0 0 0
Debt finance 1,399 1,159 500 700 990
Other financing cash flows 1,853 109 (882) (1,301) (1,360)
Cash flow from financing 0 (1,983) (1,338) (1,748) (1,517)
Non-recurring cash flows - - - - -
Other adjustments 0 206 0 0 0
Net other adjustments (133) 206 (1,027) (782) (819)
Movement in cash (183) 574 (642) (432) 3
Free cash flow to firm (FCFF) 363.12 2,816.09 2,214.22 2,609.44 2,879.13
Free cash flow to equity (FCFE) 3,068.47 3,824.89 313.79 715.15 1,150.02
Per share (THB)

FCFF per share 0.09 0.74 0.58 0.68 0.75
FCFE per share 0.80 1.00 0.08 0.19 0.30
Recurring cash flow per share 0.26 0.85 0.71 0.79 0.86

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 8,229 9,631 11,053 12,474 13,896
Less: Accumulated depreciation (1,584) (1,964) (2,481) (2,860) (3,272)
Tangible fixed assets (net) 6,645 7,668 8,572 9,614 10,624
Intangible fixed assets (net) 4,681 4,642 4,642 4,642 4,642
Long-term financial assets - - - - -
Invest. in associates & subsidiaries 14,321 14,961 15,561 16,161 16,761
Cash & equivalents 721 1,295 653 221 223
A/C receivable 405 500 608 725 846
Inventories 0 0 0 0 0
Other current assets 199 245 278 298 313
Current assets 1,325 2,040 1,540 1,243 1,382
Other assets 674 507 507 507 507
Total assets 27,645 29,817 30,821 32,167 33,915
Common equity 12,621 13,567 14,094 14,719 15,457
Minorities etc. 0 0 0 0 0
Total shareholders' equity 12,621 13,567 14,094 14,719 15,457
Long term debt 9,111 10,959 11,459 12,159 13,149
Other long-term liabilities 931 948 948 948 948
Long-term liabilities 10,042 11,908 12,408 13,108 14,098
A/C payable 475 529 490 502 515
Short term debt 4,389 3,699 3,699 3,699 3,699
Other current liabilities 118 114 130 140 146
Current liabilities 4,982 4,343 4,319 4,340 4,361
Total liabilities and shareholders' equity 27,645 29,817 30,821 32,167 33,915
Net working capital 10 101 266 382 497
Invested capital 26,331 27,878 29,548 31,305 33,031
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 3.30 3.55 3.68 3.85 4.04
Tangible book value per share 2.08 2.33 2.47 2.63 2.83
Financial strength

Net debt/equity (%) 101.2 98.5 102.9 106.2 107.6
Net debt/total assets (%) 46.2 44.8 471 48.6 49.0
Current ratio (x) 0.3 0.5 0.4 0.3 0.3
CF interest cover (x) 121 9.0 1.6 24 3.1
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 34.0 10.7 11.6 8.9 8.3
Recurring P/E @ target price (x) * 44.6 14.0 15.2 11.6 10.9
Reported P/E (x) 34.0 9.5 10.6 8.9 8.3
Dividend yield (%) 6.0 6.0 6.0 6.0 7.2
Price/book (x) 1.2 1.1 1.1 1.0 1.0
Price/tangible book (x) 1.9 1.7 1.6 1.5 14
EV/EBITDA (x) ** 324 29.6 19.3 171 16.9
EV/EBITDA @ target price (x) ** 37.9 345 22.5 19.8 19.5
EV/invested capital (x) 1.1 1.0 1.0 1.0 1.0

* Pre-exceptional, pre-goodwill and fully diluted ~ ** EBITDA includes associate income and recurring non-operating income

Sources: WHA Utilities & Power; FSSIA estimates
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FSSIA ESG rating

Wha Utilities and Power PCL (WHAUP TB) .

Exhibit 53: FSSIA ESG score implication 61.21 /100
Rating Score Implication
* * * * * >79-100 Leading its industry peers in managing the most significant ESG risks which not only better cost efficiency but also lead to

higher profitability.

* * * * >59-79 A mixed track record of managing the most significant ESG risks and opportunities relative to industry peers.

* * * >39-59 Relevant ESG materiality matrix has been constructively addressed, well-managed and incorporated into day-to-day
operations, in which targets and achievements are evaluated annually.
* * >19-39 Relevant ESG materiality matrix has been identified with key management in charge for progress to be followed up on and to
provide intensive disclosure. Most targets are conventional and achievable.
* 1-19 The company has adopted the United Nations Sustainable Development Goals (UN SDGs), established sustainability

management guidelines and fully complies with regulations or ESG suggested guidance from related organizations such as the
SET and SEC.

Sources: FSSIA estimates

Exhibit 54: ESG - peer comparison

FSSIA | emeeeeeeeeee Domestic ratings =---==-==-==ssmeseceees e Global ratings --- Bloomberg ---

ESG SET SETESG CG i Morningstar ESG MSCI Moody's Refinitiv ESG Disclosure
i score ESG Rating score ESG risk score score
SET100 67.71 569 i 4.38 4.05 4.77 4.43 4.02 Medium 57.34 ; BBB 22.70 60.82 67.31 1.19 35.34
Coverage 66.17 516 i 4.33 3.94 4.81 4.43 3.83 Medium 56.41 BBB 18.92 59.20 65.82 1.38 35.46
BGRIM 65.91 - Y AAA 5.00 5.00 Certified High 62.27 | BBB - 54.54 84.00 - 73.28
CKP 59.10 - Y AAA 5.00 5.00 - High 66.67 | BBB - 69.84 54.00 - 62.95
GPSC 71.89 Y Y AA 5.00 5.00 Certified Medium 64.56 B - 54.57 86.00 - -
TTW 53.68 - Y AA 5.00 5.00 - Medium 54.71 BB - 36.69 49.00 2.74 64.60
WHAUP 61.21 - Y AAA 5.00 5.00 Certified Medium 67.11 BB - 64.23 - - 63.71
Sources: SETTRADE.com; FSSIA’s compilation
Exhibit 55: ESG score by Bloomberg
FY ending Dec 31 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
ESG financial materiality scores - ESG score — — 2.35 2.78 —
BESG environmental pillar score —_ —_ 1.53 1.56 —_
BESG social pillar score — — 1.55 2.86 —
BESG governance pillar score —_ —_ 4.70 5.26 —_
ESG disclosure score 58.24 60.69 63.49 62.64 63.71
Environmental disclosure score 55.18 55.51 57.26 57.26 57.26
Social disclosure score 38.36 45.37 45.77 43.20 46.40
Governance disclosure score 81.10 81.10 87.36 87.36 87.36
Environmental
Emissions reduction initiatives Yes Yes Yes Yes Yes
Climate change policy No Yes Yes Yes Yes
Climate change opportunities discussed No No No No No
Risks of climate change discussed No No Yes Yes Yes
GHG scope 1 0 1 0 0 0
GHG scope 2 location-based 16 14 13 12 13
GHG Scope 3 — — 2,166 2,087 2,163
Carbon per unit of production — — — — —
Biodiversity policy Yes Yes Yes Yes Yes
Energy efficiency policy Yes Yes Yes Yes Yes
Total energy consumption 28 28 31 34 31
Renewable energy use 0 0 0 2 2
Electricity used 27 27 30 33 30

Fuel used - natural gas —_ — — — —

Sources: Bloomberg; FSSIA’s compilation
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Exhibit 56: ESG score by Bloomberg (cont.)

FY ending Dec 31 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
Fuel used - crude oil/diesel No No No No No
Waste reduction policy Yes Yes Yes Yes Yes
Hazardous waste 0 0 0 0 0
Total waste 4 8 8 7 8
Waste recycled — — 4 4 7
Waste sent to landfills 4 5 2 1 0
Environmental supply chain management Yes Yes Yes Yes Yes
Water policy Yes Yes Yes Yes Yes
Water consumption — — — — —

Social
Human rights policy Yes Yes Yes Yes Yes
Policy against child labor No Yes Yes Yes Yes
Quality assurance and recall policy Yes Yes Yes Yes Yes
Consumer data protection policy No Yes Yes Yes Yes
Equal opportunity policy Yes Yes Yes Yes Yes
Gender pay gap breakout No No Yes Yes Yes
Pct women in workforce 16 17 20 22 19
Pct disabled in workforce 0 0 0 0 0
Business ethics policy Yes Yes Yes Yes Yes
Anti-bribery ethics policy Yes Yes Yes Yes Yes
Health and safety policy Yes Yes Yes Yes Yes
Lost time incident rate - employees 1 0 0 0 0
Total recordable incident rate - employees — 0 1 0 0
Training policy Yes Yes Yes Yes Yes
Fair remuneration policy No No No No Yes
Number of employees — CSR 110 127 152 164 194
Employee turnover pct 11 9 7 — —
Total hours spent by firm - employee training 1,755 2,463 3,871 3,941 5,376
Social supply chain management Yes Yes Yes Yes Yes

Governance

Board size 8 8 10 10 10

No. of independent directors (ID) 3 4 5 4
No. of women on board 2 2 2 2
No. of non-executive directors on board 4 4 6 9 9
Company conducts board evaluations Yes Yes Yes Yes Yes
No. of board meetings for the year 11 8 7 10 8
Board meeting attendance pct 94 100 100 100 100
Board duration (years) 3 3 3 3 3

Director share ownership guidelines No No No No No

Age of the youngest director 52 49 50 50 51

Age of the oldest director 67 68 69 70 71

No. of executives / company managers 9 8 8 9 8
No. of female executives 2 2 2 2 1
Executive share ownership guidelines No No No No No

Size of audit committee 3 3 3 3
No. of ID on audit committee 3 3 3 3
Audit committee meetings 6 5 5 7
Audit meeting attendance % 94 100 100 100 100

Size of compensation committee 3 3 3 3 3
No. of ID on compensation committee 2 2 2 2
No. of compensation committee meetings 5 3 4 4 4
Compensation meeting attendance % 100 100 100 100 100

Size of nomination committee 3 3 3 3 3
No. of nomination committee meetings 5 3 4 4 4
Nomination meeting attendance % 100 100 100 100 100

Sustainability governance
Verification type No No Yes Yes Yes

Sources: Bloomberg; FSSIA’s compilation
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Songklod Wongchai

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in place of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.086-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi ased on Its ni exposure anad railure to manage signitican rsks
ccc 0.000-1.428 99 9ging v 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level"; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Songklod Wongchai FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

History of change in investment rating and/or target price
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22-Feb-2022 BUY 6.60 | 07-Jun-2024 BUY 440 | - - -
11-Nov-2022 BUY 6.50 | 20-Sep-2024 BUY 4.35

Songklod Wongchai started covering this stock from 07-Jun-2024
Price and TP are in local currency
Source: FSSIA estimates

WHA Utilities and Power (WHAUP TB)
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25-Feb-2022 HOLD 4.50 | 05-Sep-2024 BUY 530 | - - -
19-May-2022 BUY 450 | 31-Oct-2024 HOLD 5.30

Songklod Wongchai started covering this stock from 05-Sep-2024
Price and TP are in local currency
Source: FSSIA estimates
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Ticker Valuation & Risks
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Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 21-Nov-2024 unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings

Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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