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Financial Summary

Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Revenue (THBm) 10,212 10,107 9,888 9,683 10,431
Operating EBITDA (THBm) 3,871 3,895 3,178 3,585 3,758
Net Profit (THBm) 1,345 2,782 1,391 2,018 2,183
Normalised Attributable Profit (THBm) 1,294 2,792 1,391 2,018 2,183
Normalised EPS (THB) 0.16 0.34 0.17 0.25 0.27
Normalised EPS Growth (9%) 116% (50%) 45% 8%
FD Normalised P/E (x) 15.83 7.34 14.73 10.15 9.38
DPS (THB) 0.085 0.088 0.088 0.088 0.088
Dividend Yield 3.37% 3.49% 3.49% 3.49% 3.49%
EV/EBITDA (x) 7.90 6.47 6.87 5.69 5.00
P/FCFE (x) 6.66 22.69 5.53 NA 26.15
Net Gearing 55.0% 52.8% 51.2% 48.7% 46.9%
P/BV (x) 0.73 0.67 0.66 0.63 0.60
ROE 4.68% 9.52% 4.51% 6.35% 6.58%
Norm EPS/consensus EPS (x) 0.81 1.07 1.06
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Figure 1: NN2's monthly electricity water inflow (MCM) Figure 2: NN2's monthly electricity sales (GWh)
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Figure 3: NN2's reservoir level (end of month) (MASL) Figure 4: XPCL's monthly electricity water inflow (CMS)
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Figure 5: XPCL's monthly electricity sales (GWh)
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SOURCES: CGSI RESEARCH, COMPANY REPORTS

Figure 6: XPCL's quarterly electricity sales volume and water
flow (GWh) (RHS: CMS)
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Figure 7: BIC's monthly electricity production (GWh)
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Figure 8: BIC's monthly steam production (tonnes)
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SOURCES: CGSI RESEARCH, COMPANY REPORTS

Figure 9: BIC's gas price and fuel tariff (Ft) (THB/mmbtu) (RHS:
THB/kWh)
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Figure 10: Bangkhenchai solar plant's (BKC) monthly electricity
production (GWh)
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Figure 11: Xiaowan reservoir's operating curves Figure 12: Nuozhadu reservoir's operating curves
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Figure 13: LPCL's progress update, as of end-Jun 2026
L\ LPCL Progress Update as of June 2026
Equity Injection

= Construction Progress: 77% g
= SCOD: Early 2030 20,934

= CKP Holding: 50% Equity Injection Remaining
(up to Jun 2026) (2026-2029)

13,344 7,590

= Total Installed Capacity: 6.7 MW
= SCOD: Q32026
= CKP Holding: 100%

SOURCES: CGSI RESEARCH, COMPANY REPORTS
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Figure 14: Discounted cash flow valuation

Assumption

Risk-free Rate 2.1%

Market-risk Premium 6.9%

Beta 1.03

Cost of Equity 9.2%

Average cost of debt after tax 3.2%

Terminal growth (%) 0%

WACC (%) 5.0%

Number of paid-up shares (m shares) 8,129

DCF (THB/share)

Energy & Utilities Business: Current Operating 5 DCF, WACC

Energy & Utilities Business: Committed projects 1 DCF, WACC
Total 6

Add Cash 1

Deduct (Add) Net Debt 4
Grand Total - DCF (THB/share) 3.3
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Figure 15: Utilities: Global peer comparison
Bloomberg Target Market Z—F),'; Recurr:ng EV/EBITDA Divide:\d
Price Price  Cap PIE (x) PIBV (x) ROE (%) ) Yield (%)
CAG
Ticker Ro
Rec. (THB) (THB) (US$m) FY26F FY27F (%)  FY26F FY27F FY26F FY27F FY26F FY27F FY26F FY27F
Gulf Development GULF TB Add 63.25 75.00 28,872 28.0 246 10% 273 264 99% 10.9% 16.0 159 27% 3.1%
BCPG BCPG TB Hold 7.05 6.85 645 115 184 7% 0.70 069 6.2% 3.8% 151 162 49% 3.1%
B Grimm Power BGRIMTB  Hold 18.80 21.00 1,497 442 389 13% 1.39 135 32% 35% 154 169 22% 2.2%
CK Power CKP TB Add 2.52 3.30 626 147 102 26% 0.66 0.63 45% 6.4% 6.9 57 35% 3.5%
Electricity Generating EGCO TB Add 131.50 156.00 2115 196 102 21% 0.68 066 35% 6.6% 189 176 49% 4.9%
Global Power Synergy GPSC TB Hold 52.00 56.00 4,480 221 228 12% 1.36 133 6.5% 59% 109 116 26% 2.4%
Ratch Group RATCHTB Add 36.75 45.00 2,442 148 126 -6% 0.80 0.78 56% 6.3% 152 141 44% 4.4%
Utilities Average 40,677 221 197 12% 1.19 115 56% 6.2% 141 140 3.6% 3.4%
Mercury NZ MCY Nz NR 6.95 NA 5,961 240 247 12% 1.90 186 7.7% 76% 115 111 41% 4.5%
China Power International Dev. 2380 HK NR 2.77 NA 4,450 125 10.8 4% 0.57 056 4.7% 52% 112 106 57% 5.8%
Electric Power Development 9513 JP NR 4011.00 NA 4,466 7.5 9.2 9% 0.48 046 59% 5.1% 9.8 9.9 26% 27%
Genesis Energy GNE NZ NR 2.69 NA 2,137 178 185 5% 1.03 1.02 5.4% 5.6% 8.7 81 55% 57%
American Electric Power Corp AEP US NR 122.77 NA 66,836  18.1 172 1% 1.95 1.87 10.9% 11.1% 124 113 3.1% 3.3%
Duke Energy DUK US NR 121.59 NA 94,840 17.7 16.8 8% 1.71 160 9.9% 99% 116 109 3.6% 3.7%
Entergy Corp ETR US NR 106.24 NA 49,575 223 204 16% 2.55 230 11.3% 11.8% 13.8 119 24% 2.6%
Southern Company SO Us NR 89.97 NA 101,515  19.1 18.0 9% 2.58 240 13.8% 13.8% 132 121 34% 3.5%
Constellation Energy Corp CEG US NR 278.42 NA 98,646 247 215 19% 370 3.50 20.9% 16.9% 13.8 131 0.6% 0.7%
NRG Energy Inc. NRG US NR 113.61 NA 23,882 147 109 12% 4.96 3.53 63.4% 37.9% 8.4 77 17% 1.8%
Talen Energy Corp TLN US NR 307.67 NA 14,742 171 11.5 - 7.00 4.77 58.4% 49.4% 10.7 8.5 - -
Vistra Corporation VST US NR 139.03 NA 46,663 16.7 13.5 73% 10.02 6.31 83.4% 57.3% 9.2 83 0.7% 0.7%
Utilities Average 554,390 18.0 16.4 16% 3.05 2.41 23.2% 18.3% 11.4 106 2.8% 3.0%
Figure 16: CKP's 1-year forward P/E Figure 17: CKP's 1-year forward P/BV
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ESG in a nutshell

A+

ESG Controversies
Grade

CKP demonstrates industry-leading ESG performance, earning the highest AAA rating from the Stock Exchange of
Thailand (SET) for three consecutive years. Its most notable strength is its low carbon footprint and strong integration of
ESG principles into its five-year strategic plan. Its ESG performance has remained consistently high, with measurable
goals and transparent disclosures aligned with international standards. A key upcoming milestone is the continued
implementation of its CKP Strategy through 2026, which may further elevate its sustainability leadership.

Keep your eye on

There have been no reported ESG controversies involving
CK Power as of 2025, reinforcing its reputation for
responsible operations.

Implications

The AAA ESG rating by SET and CKP’s robust ESG track
record are positive indicators, supporting a lower ESG risk
premium in our valuation. We will keep in view any future
regulatory changes or operational expansion that may
introduce new ESG risks.

ESG highlights

CKP ranks at the top of the Thai resources sector in ESG
performance, with an SET ESG score between 90 and 100.
Its governance and environmental practices are particularly
strong, though further improvements in community
engagement could enhance its social impact.

Implications

CKP’s superior ESG standing supports its valuation
premium relative to peers, in our view. We do not currently
adjust for social investment gaps but will monitor future
disclosures for potential inclusion.

Trends

CKP maintained its AAA ESG rating by SET from 2023 to
2025, with continued progress in environmental reporting
and board-level oversight of sustainability.

Implications

This consistency reinforces our positive outlook and is
factored into our valuation through a lower cost of equity. We
will keep in view the execution of its CKP Strategy and any
shifts in ESG metrics as the company scales.
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BY THE NUMBERS

P/BV vs ROE 12-mth Fwd FD Norm P/E vs EPS Growth
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1.40 \ . 9.0% 26.4 - 90%
1.20 A — 8.0%
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@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Norm P/E (x) (lhs)
Diluted Normalised EPS Growth (rhs)

Profit & Loss

(THBm) Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Total Net Revenues 10,212 10,107 9,888 9,683 10,431

Gross Profit 4,336 4,380 3,680 4,050 4,258

Operating EBITDA 3,871 3,895 3,178 3,585 3,758

Depreciation And Amortisation (1,569) (1,569) (1,679) (1,683) (1,688)
Operating EBIT 2,302 2,326 1,499 1,902 2,070

Financial Income/(Expense) (1,169) (1,201) (1,028) (990) (899)
Pretax Income/(Loss) from Assoc. 615 2,205 960 1,390 1,360

Non-Operating Income/(Expense) 526 542 500 500 500

Profit Before Tax (pre-El) 2,275 3,872 1,931 2,801 3,031

Exceptional Items (7) (10) 0 0 0

Pre-tax Profit 2,268 3,861 1,931 2,801 3,031

Taxation (106) (110) (55) (80) (86)
Exceptional Income - post-tax 58

Profit After Tax 2,219 3,752 1,876 2,722 2,944
Minority Interests (875) (970) (485) (703) (761)

Preferred Dividends
FX Gain/(Loss) - post tax
Other Adjustments - post-tax

Net Profit 1,345 2,782 1,391 2,018 2,183
Normalised Attributable Profit 1,294 2,792 1,391 2,018 2,183
Cash Flow

(THBm) Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
EBITDA 3,871 3,895 3,178 3,585 3,758
Cash Flow from Invt. & Assoc.

Change In Working Capital (859) 1,611 3,025 122 100
(Incr)/Decr in Total Provisions

Other Non-Cash (Income)/Expense 253 (1,245) (475) (687) (598)
Other Operating Cashflow 211 1,657 920 1,107 1,012
Net Interest (Paid)/Received (1,169) (1,201) (1,028) (990) (899)
Tax Paid

Cashflow From Operations 2,307 4,717 5,619 3,137 3,372
Capex (1,561) (1,100) (1,679) (1,683) (1,688)
Disposals Of FAs/subsidiaries 76 1,245 207 687 598
Acq. Of Subsidiaries/investments

Other Investing Cashflow (5,722) (2,646) (1,021) (1,500)
Cash Flow From Investing (1,485) (5,576) (4,118) (2,018) (2,589)
Debt Raised/(repaid) 2,254 1,762 2,205 (3,628) 0

Proceeds From Issue Of Shares
Shares Repurchased

Dividends Paid (691) (691) (691) (691) (691)
Preferred Dividends

Other Financing Cashflow 562 854 (296) 0 0
Cash Flow From Financing 2,125 1,925 1,218 (4,319) (691)
Total Cash Generated 2,947 1,065 2,719 (3,199) 92
Free Cashflow To Equity 3,077 903 3,706 (2,508) 783

Free Cashflow To Firm 1,991 341 2,529 2,110 1,682
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BY THE NUMBERS... cont’'d

Balance Sheet
(THBm) Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Total Cash And Equivalents 8,528 9,593 12,313 9,113 9,206
Total Debtors 2,217 1,611 1,722 1,600 1,500
Inventories 70 68 69 69 69
Total Other Current Assets 1,444 3,531 1,398 1,397 1,397
Total Current Assets 12,258 14,803 15,502 12,179 12,172
Fixed Assets 7,670 7,409 7,409 7,409 7,409
Total Investments 24,344 30,819 33,544 34,544 36,044
Intangible Assets 348 336 389 389 389
Total Other Non-Current Assets 27,644 23,450 22,474 22,495 22,495
Total Non-current Assets 60,007 62,014 63,816 64,837 66,337
Short-term Debt 1,500 500 500 500 500
Current Portion of Long-Term Debt 3,724 4,952 4,952 5,106 5,106
Total Creditors 1,222 947 890 890 890
Other Current Liabilities 148 164 95 95 95
Total Current Liabilities 6,594 6,562 6,437 6,591 6,591
Total Long-term Debt 25,366 26,901 29,106 25,324 25,324
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 171 276 292 292 292
Total Non-current Liabilities 25,537 27,177 29,399 25,616 25,616
Total Provisions 0 0 0 0 0
Total Liabilities 32,132 33,740 35,836 32,208 32,208
Shareholders' Equity 28,057 30,607 31,114 32,441 33,933
Minority Interests 12,077 12,471 12,368 12,368 12,368
Total Equity 40,133 43,078 43,482 44,809 46,301
Key Ratios

Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Revenue Growth (0.72%) (1.03%) (2.17%) (2.07%) 7.73%
Operating EBITDA Growth 23.7% 0.6% (18.4%) 12.8% 4.8%
Operating EBITDA Margin 37.9% 38.5% 32.1% 37.0% 36.0%
Net Cash Per Share (THB) (2.71) (2.80) (2.74) (2.68) (2.67)
BVPS (THB) 3.45 3.76 3.83 3.99 417
Gross Interest Cover 1.97 1.94 1.46 1.92 2.30
Effective Tax Rate 4.67% 2.85% 2.85% 2.85% 2.85%
Net Dividend Payout Ratio 53.4% 24.7% 49.7% 34.2% 31.6%
Accounts Receivables Days 76.03 69.12 61.52 62.61 54.38
Inventory Days 4.40 4.37 4.02 4.49 4.10
Accounts Payables Days 76.44 69.12 54.02 57.68 52.77
ROIC (%) 5.46% 5.94% 4.13% 5.69% 6.21%
ROCE (%) 3.34% 3.18% 1.95% 2.47% 2.71%
Return On Average Assets 4.66% 6.61% 3.68% 4.71% 4.91%
Key Drivers

Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
Total electricity sold (GWh) (incldg. affiliates) 10,391.3 11,871.9 9,652.5 10,840.4 9,318.4
Gas cost - SPP (THB/mmbtu) 329.1 308.1 332.0 308.0 283.0
Ft (THB/unit) 0.4 0.2 0.1 0.2 0.2
Share of profits to core net profit 45.7 79.3 69.0 68.9 62.3
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25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH AMATA  AMATAV AP APCS AS ASIAN  ASK ASP ASW
AWC AYUD B BAFS BAM BANPU  BAY BBGI BBL BCH BCP BCPG
BES BEC BEYOND BGC BGRIM  BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG CAZ CBG CEN CENTEL CFRESH CGH CHASE  CHEWA  CHOTI
CHOW  ClI CiG CIMBT  CM cMC com? CPALL  CPAXT  CPF cPI cPL
CPN cPW CRC CREDIT  CSC cv pce 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 i ILINK ILM INET INOX INSURE  IRPC ITC ITEL VL JAS
JMART  JR JTS K KASET  KBANK  KCAR 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 0GC OR ORI oSP PAP PATO PB PCSGH  PDG PDJ
PG PHOL PIMO PK PL PLANB  PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME  PRINC  PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP  PTTGC  PYLON  Q-CON  QH aLT
QTc RABBIT  RATCH  RBF RML RS RWI s8&J SA SAAM SABINA  SAK
SAPPE  SAT sc ScB scc scce SCG SCGD scep SCM SCN SEAOIL
SE-ED  SELIC SENA SENX SFLEX  SGC sGP SIRI sis SITHAI  SJWD SKR
SMIT SMPC SNC SNNP SNP SORKON SPACK  SPALI SPC SPI SPRC SRICHA
SSF SSP SSSC SST STA STARM  STGT STOWER SUSCO  SVI SVOA SVT
SYMC SYNTEC  TAE TAKUNI  TASCO  TCAP TCMC TEGH TFG TFI TFMAMA  TGE
TGH THANI THCOM  THIP THRE THREL  TIPCO  TIPH TISCO  TKN TKS TKT
TMD TMILL T™T TNITY TNL TNP TNR TOG TOP TOPP TPA TPAC
TPCS TPLAS  TRT TRU TRUE TSC TSI TSTE TSTH TTA T8 TTCL
TU TURTLE  TVDH VO TWPC UBE UBIS UEC UKEM UPF uv VCOM
VGI VIBHA  VIH WACOAL WHA WHAUP  WICE WIIK WPH X0 YUASA  ZEN
ZIGA

sznieaawIsunt

AMARIN AN APCO ASAP ASEFA  AUCT AURA B52 BKIH CHG DITTO EA
EAST EMC ESTAR  EVER FLOYD  GABLE  GFC GREEN  GULF HL HUMAN 1P
I J JDF IMT KCC KJL LDC uT M-CHAI  MEDEZE MGC MJD
MOSHI  NSL NTSC PCC PCE PLE PROEN  PROUD  PTC S SANKO  SAWAD
SCAP SFT SHR SINGER  SINO SKE SKY SOLAR  SONIC  SUPER  TBN TEAMG
T™MC ™I TPP TQM UOBKH  UP UREKA VL VNG WARRIX  WELL WIN
WP

T awmanaladnlauns

88TH A A5 AAV ABM ACAP ACC ACG ADD ADVICE  AEONTS AFC
AGE AHC AIT AJA AKR AKS ALLA ALPHAX  ALT ALUCON AMARC  AMC
AMR ANAN AOT APO APP APURE  AQUA ARIN ARIP ARROW  ASIA ASIMAR
ASN ATP30 AU BA BBIK BC BCT BDMS BEAUTY  BEM BGT BH
BIG BIOTEC  BIS BIZ BJC BJCHI BKA BKD BKGI BLAND  BLC BLESS
BLISS BM BOL BR BROCK  BSM BSRC BTNC BTW BUI BVG BYD
CCET ccp CEYE CFARM  CGD CH CHAO CHARAN CHAYO  CHIC CHO cITY
CIVIL CcK CKP CMAN CMO CMR CNT COCOCO COLOR  COMAN  CPANEL  CPH
CPR CcPT CRANE  CRD cspP CSR css cTW cwT D DCON DDD
DHOUSE  DOD DPAINT  DTCENT  DTCI DV8 EASON  EFORL  EKH EMPIRE  ETL EURO
F&D FANCY  FE FM FMT FN FORTH  FTI FVC GENCO  GJS GLAND
GLORY  GRAMMY GRAND GSTEEL GTB GTV GYT HANN HFT HPT HTECH  HYDRO
12 IHL e IMH IND INGRS  INSET IRC IRCP IROYAL  ITD ITNS
ITTHI IVF JAK JCK JCKH JCT JKN JPARK  JSP JUBILE  KAMART KBS
KC KCG KCM KDH KIAT KISS KK KKC KLINIQ  KOOL KTIS KTMS
KUMWEL KUN KWC KWI KWM KYE LALIN LEE LEO LOXLEY  LPH LST
LTMH LTS MADAME MAGURO MANRIN  MASTER  MATI MCA MCS MDX MEB METCO
MG MGT MICRO  MIDA MILL MITSB MK ML MORE MOTHER  MPJ MTW
MUD MVP NAM NAT NC NCH NCL NCP NDR NEO NETBAY  NEW
NEWS NEX NFC NKT NL NNCL NOVA NPK NTV NUT NV NVD
NWR NYT OHTL OKJ ONEE ONSENS  ORN PACO PAF PANEL  PEACE  PEER
PERM PF PHG PICO PIN PIS PJW PLT PMTA POLY PORT PPM
PRAKIT  PRAPAT PRECHA PRI PRIN PSP PTL QTCG RAM RCL READY  RICHY
RJH ROCK ROCTEC  ROH ROJNA  RP RPC RPH RSP RT S11 SAF
SAFE SALEE  SAM SAMART SAMCO  SAMTEL SAUCE  SAV SAWANG  SCI scL scp
e SE SEAFCO  SECURE  SEI SGF SHANG  SIAM sicT SIMAT  SISB SK
SKIN SKN SLP SMART  SMD100  SMT SNPS SO SPA SPCG SPG SPREME
SPVI sQ SR SRS STANLY  STC STECH  STECON STELLA  STI STP STPI
STX suc SUN SUTHA  SWR e SYNEX  TACC TAN TAPAC  TATG TC
TCC TCJ TCOAT  TEAM TEKA TERA TEM TGPRO  TH THAI THANA  THE
THG THMUI  TIDLOR  TIGER  TITLE TK TKC L LI ™ TMAN ™MW
TNDT TNH TNPC TOA TPBI TPCH TPIPL TPIPP TPL TPOLY  TPS TQR
TR TRC TRITN TRP TRUBBE TRV TSE TSR ™ T TTW TURBO
TVH TVT TWP T™WZ TYCN UAC UBA uMI UMS UNIQ uPOIC  UTP
UVAN VARO VPO VRANDA VS WAVE WFX WGE WINDOW WINMED WINNER  WORK
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