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l‘lﬂalﬂﬂ‘ﬂﬂ\lﬂq‘i‘ﬂﬂ']ﬂﬂqﬂ\iﬂﬂﬂiﬂﬂ‘lﬂﬂ SET ESG Rating of AA
HrAnuazdmiianaw unyuiisunaaunan 5 Usund
neFAsIERENs UL ALUEEN SSP Annn1siusEnAtdudngsauni1sanu BUY
Az uA1dInaatAauiiasaludn 4 Ud1omin Tae SSP uruanuaz Target Price 2027F (THB) 3,40
Fmung A nTHa19W50 an Eauna uasTaansgwinal Tinvniassiasianau

S L N N L VS. IAA Consensus TP (%) -16.07%
Tulne qiu Faeuin uavlnds uazduladiigy _

) . « . Share Price (THB)15 OCT 2026 7.75
Size fldin usidnan gy Vol P
o 30 #1.61. 69 SSP fifraywanfinny 367 MW (audeyeyn PPA 307 MW) 21n
131 TAs9n15 winTlulaarswisu 58% au 25% quvial 14% uardanna 3% Share Data
Tsv W uan@Aa SPN 52 MW aududia 45 MW uaz TTQN/TTTV Tuiaauinsiu  Reuters / SSP.BK/SSP TB
98 MW ainusifitnfiu fayad1nains1n 9.7 wWuay. SSP duilufiauuuiaidniiia Bloomberg
WisuAunguTse il uafiuwuamudaiau vs¥ndailindonda 1,000 Mw Market SET
nelull 2575 uax pipeline {1a391iu (CAPEX 517 23,400 au.) azuananitdinan Sector ENERG
189 792 MW Auil 2573 wanaanil 519 PDP2026 @vriavuaiilnTaansluy Market Cap (THB m) 9,678
24,300 MW uazau 2,700 MW faifluunasTasenisiiuduaimiudiuiiige Par (THB) 1.00
sutrdu 3Q69-4Q69 flwnnemugama stvnan-enadi Bago 2ty Free Float 36.22%
1571107115006 3Q69 fuarnamiilu 2Q69 augluuuggniai 2Q du Low Dividend Policy 240%
Season uar 4Q69 arfidusaiiiavnsizidng High Season wavan wauzfinain Share Price Performance (%)
3Q69 i lsfAaNNI5PI8TASINS Yamaga 8n517 200-300 au. Feavaae 1M 3M 6M YTD
g UNURIaINUAI8 druluninszasnain-a12 Tasenisan Bago 150 Stock +6.80 +90.53 +115.7 +142.3
MW Tuiladilug (CAPEX 8,000 au., 1iln COD 4Q70) auilluviyavinnadiday A0 Market +7.83 +96.60 +106.2 +93.67
zas s les1 1,220 au./il wia 22% wavswlall 71F uazuuudrlsundll 4o\ High/Low (THB) 8.50/ 3.00

71F W Tmagit 1,020 avu.(+26%YoY)

Aruuzii: da sranilanneil7o 7 9.40 um

dmSudrunsingafiugiuaas SSP 1s1IiALunin "Fa" Tauaiadinnlsay
AEUNNAUTANEINIUINA1IUTIE8 159A1aAT15UNATI6IF 7 672 au.(+7% YoY)
210 SPN finda ldifiurfindanads Repowering uas Leo 2 A5usselddind dau
finlsgnBazgening 945 au. ms1z5auA1 159711588 Yamaga wnusitl70F 151
A1aAnlsUn#7 812 au.(+21% YoY) annlasinaslmifinaas COD laqiiu 151
Uszifiusraniluunouas SSP i 9.40 uin Ussifiugqo33 DCF au Huil 70
(WACC 5.9%, Terminal growth 1.5%) fi Upside 21% a1ns1atilaqiiu dedaiiiu

P/E T 70F 7 11.9 win uaz P/BV 1.1 win vivilsnansananidialisau Upside win e

16TA59n15IMain86 PDP2026 druiladedasddnyiiddasiinniuluaivil da
ANMULAENINNAN. NUNIUF YY1 5uga TWilnanau

YOUR PARTNER BEYOND HORIZONS

Major Shareholders (%) (06/05/2026)

PRIMARY ENERGY COMPANY LIMITED 33.62
FinancialSummary MR. PIYAWAT KRAIPISITKUL 13.17
MISS THANTAPORN KRAIPISITKUL 9.03
Revenue (THB m) 3,072 3,466 3,146 3,271 3,983

Net profit (THB m) 812 754 562 945 812 Company Profile

Core net profit (THB m) 862 835 628 672 812 SSP is a holding company which invests in
Net profit growth (%) (37.6) (7.1) (25.5) 68.0 (14.0) companies that generate and sell electricity. from
Core net profit growth (%) (15.4) (3.1) (24.8) 70 208 renewaple energy and. other related business,
EPS (THB/share) 0.59 0.59 0.45 0.76 065 domestically and internationally.

Core EPS (THB/share) 063 065 050 054 0.65 Analyst

DPS (THB/share) 010 020 0.33 0.22 0.26 NattawatPoosunthornsri, IAA

P/E (x) 13.1 13.2 17.2 10.2 11.9 Fundamental Analyst Reg.No.087077

P/BV (x) 1.3 1.3 1.3 1.2 1.1 Nattawat.po@kfsec.co.th

Dividend yield (%) 1.3 2.6 4.2 2.8 3.4 +662 8296999

ROE (%) 10.3 9.6 7.4 118 9.4 1

Source: Company data, Beyond Research
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Portfolio & Reenu tructure

o Judi 30 fquisu 2569 SSP fiT5v'lWHA 11 Tasen1s uaslarars9niiad 120
TA59n15 59 131 159151 5 Usend ldud ne Boauin gilu dulaiife uas
U TnLdY AFIN1SWARRAGISIN 367 MW 132517 349 MW ifladanudndiunis
fiaviu (Equity Capacity) tautivaindseanndsinu Taarsursufidadiuunniign
il 58% waNA1EIN1ITHANRAGY SaIAINIRaNENUAN 25% Taarsgnviall 14%
wazdauaa 3% il n15u1s Yamaga u 3Q69 i lA1&dIn1sHARRAGIAnAS
(wda 333 MW (Equity Capacity 318 MW) ati1vlsfiniu 4Q69 A1nd1159 WA
wustiTugdasuaziiatny auInsan 19.8 MW 2z COD vinlinase o Suiliiauilu
353 MW (Equity Capacity 328 MW)

Exhibit 1:dadrus1e'ldnudseinngsa
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Sources: Company Data, Beyond Research

Exhibit2: Operating MW by Geography

® Japan 90.5 MwW
Operating -:C_):- 905 MW
Mongolia 16.4 MW @
Operatin. O- 184 Mw L .
s 2 ) E— Taiwan 55.0 MW
Developing -O- 7.0 Mw
)
=° 380 Mw
Thailand 3450 MW @——y __—
Operating 2O- 570 Mw ® Vietnam 97.6 MW
=o 450 MW - “__J Operating  -O- 4886 MW
55
&2 98 wmw = =° 480 MW
*
& 135 Mw
Developing -O: 1838 MW @ Philippines 1500 Mw
=3
=% 180 MW 5 =
Developing jJ 1500 MW
W st Ldiad Indonesia 37.4 MW ®
Operating &h 374 Mw

Sources: SSP Earning Call 2Q69
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ration 2566 to 1H69

luatv1l2566-2568 s1erlduay SSP undveiatssrine 3,000-3,500 au. wsifi1ls

Unfianavsialiiavann 862 au.imda 628 au. Taa 112566 518 ldnsv6a7 3,072 av.

A
T

Historical and res Ope

(-1%YoY) wilifisne ldanTasemsianzdiunel)luil2565 wazsneldlaansgn
AAGUIINAT Ft uav SPN fianas/alsunauns Inludiuanad wsfiusaruuann
1 lanavUaN TTTV wazsrelauanisidiunsaigy daurdrlsdnd -15%YoY
mnﬁuvlunﬁﬁuﬁsﬁ‘ﬁu war SPN Budanidudeansaniiuns BOI asu 8 1

112567 s1elgmudiuiilu 3,466 au. +13%YoY 3nnn153 I ugdanadiiudndiu
n1sfiaviutilu 100% usidnlsdnfdaudladn 835 au. -3%YoY IWs1z6adIUSAN

W{ausimuazaanidavaviudaidiinide dsznaunusie’ldlgaisnanavaiei
SPN 1n3uu Repowering

Exhibit 3: Usunadving iy (GWh) uazAn IWiadeiinase

1000 4 -6
548 544
800 a7 4.87 -5
4.44
619.4 Sall
600 - -4
=
é 541.8 g
400 - a5s s -3
305.0
200 -2
0- . S -
166 167 68 6M68 6M69

Sources: Company Data, Beyond Research

Exhibit 4:51¢r'l6f SPN wein Adder fiuan g u+Ft

1000 4
888 m an'ligueFt (o)
Adder 6.5 unwkwh

800 -
720

600 536

454

auun

400 -

200+

166 i67 768 6M69

Sources: Beyond Research
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Historical and Present Operation 2566 to 1H69 (cont)

—

112568 'iwf_l'lﬁaauh?i 3,146 a1. -9%YoY wilsunawnalWazifingdu 3.6% andude
inTluas Leo2 fitdu COD usiladunagundnda Adder vav SPN fiugaludiau
n.W.25 n15 Repowering w24 SPN n15ugananuytivuas TTTV Wawdsuane
doldnsia uazduumiudedn aewalviinlsdnfianasvda 628 avu. -25%YoY

a9 1HB9 s1erlsiadn 1,616 au. +6%YoY Ysunaune IWingu 16.2% 3an SPN
ANFUNINANLANATEINEY Repowering N155u4518 l6ua9 Leo2 uar TTTV i
nduunAa lEd T wiseldduTadninlsuraaromsisiiuuinudedn a1 Ft
anad war Adder 289 SPN fugaudd aavsiinnlsunftiudwilu 312 av.

+19%YoY NAUNUAITIUNENR

Exhibit5: EBITDA, finlsUn#, finlsgnd uar margin

i1l (aauuan) Margin (%)
3000 - 100 -
mmm EBITDA
2,649 A lsund
2500 mmm A1lsand 9.4%
2000 -
= 60
[ - —— EBITDA margin
g 1500 ~ s —@— Norm margin
re 40
1000 - 8.1%
24 1%
20 %
500 -
0 - 0 T T T T T
i 66 ae67 Q68 6M68 6M69 66 67 Q68 6M68 6MB9
Sources: Company Data, Beyond Research
Exhibit 6: a1 lWadnsnalseinnssaa Exhibit 7: Electricity Revenue Waterfall, 6M68 — 6M69

= Tymdhdy whoowan B §woa W eyl 1800 4

+240
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15721

1500 1,484.3

UIWVWkWh
ajuun

1400 +

1300

1200 -

N sqlaunsln Hauuau wﬁ;)?jw’éftmix/ saeilawnelyl
{168 167 168 6M68 BM69 eMes EME3
Sources: Company Data, Beyond Research Sources: Company Data, Beyond Research
4

usSUnKannswe Ugauad v1na (UKIBU)

Beyond Securities Public Company Limited @ Bevonp securiTies PcL (B 02-820-0100 WWW.BEYONDSECURITIES.COTH (&) @BEYONDSEC



BEYS ND
; SECURITIES

YOUR PARTNER BEYOND HORIZONS

Sermsang Power Corporation B.GZ
., © \ﬁrﬁ/

|

ASNHEAL Al

Initial Coverage | SSP
19 OCT2026

)

i L b

e

—

"

Forecast Opetio 29F to 574

asdu niedhedinsiziaindisieldeas SSP azdiuTaniudua COD vad
TAs9n15°lu pipeline 910 3,146 au. Tuill 68A 1T 3,271 au. luil 69F (+4% YoY)
war 3,983 avu. il 70F (+22% YoY) Taufilsvlnauzamam 2 uninsusse s
Wnthfuusoruu dawdindudlu 5,530 au. Wil 71F (+39% YoY) annn1siud
s1elddutluas Bago (As1el6517 1,222 au./Al uasilulasenisiugigau
was6), NKH 1, SKN 2-3 was Xuejia 1 navantusieldaznaediafi 5,355-5,756
av. il 72F-74F dewalvisnelédfl CAGR 11% luiaell 68A-74F wnusiifinds
n1sWARARRIANDIN 367 MW (Hu 758 MW uazd3uratana Wdaiiuain 642
GWh 1flu 1,584 GWh (CAGR 16%)

Exhibit 8: Uszunaunssiulsannnmsaisuazuinis aulssinngsia (au.)

5,000 - 5,756
5,530 5.355 5570
5,000 -
J 3,083

= 4,000
E 3,146 3.271
= 3,000 -
s

2.000 | - - .

1,000

o T T T T T T T
GEA BG3F TOF TIF T2F T3F TAF

Tan15W 15w . wdsouau BN w08 Toardgitay e gL (VWEE) vinawasdu g

Sources: Beyond Research

Fugusn153u n15anugelull 69F-70F @il CAPEX 59u IDC 15,787 au. fl
Tona@vin W leverage ratio Wil 70F goniuTauiauas SSP i 2.75x 16 (2.90x
qu financial model va9t57E3A U470 IBD 59 lease sindruuavfiau) we
fasaninimau Covenant i 3x Aaufiniiauasnuasanavsaiiavaudeil 74F Vil
Uszananisvas b ldauanunisiium

Exhibit 9: CAPEX uax IBD/Equity

Capax (731 1DC)
00004 8T . el JEOL Equity SEOTAE SN a3
8,000 -25
H E
2 =20 =
2 5,000 =
& 4
% =15~
o
T 4,000 - @
L&) 3238 3107 -10
2512 '
2,000 4
1236 -05
183
D T T T T T T T ﬂ D
68A B9F TOF TiF T2F T3F TAF
Sources: Beyond Research
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Forecast Operation 2569F to 2574F (cont.)
Tuwdvavrilsdnd nvdiodimsiziaiainasiinann 628 au. luil 68A 1T 672,
813 uar 1,020 avu. luill 69F-71F aud1su nauanadda 767 waxr 703 au. lull
72F-73F uariluiilu 773 au. luill 74F dvwaliA1151Unfil CAGR 1iu 4%
Quda9i 68A-74F wi EBITDA (Lisausiunisiiay) audiuTaads 10% sall

ilavanAndansian (CAGR 13%) uazsiununiinisiiu (CAGR 6%) gafunis
Winduwas EBITDA luiiauivniue Usznaufunisduge Adder 3.5 uan/kWh wav
Judyludiou 8.a. 2572 Gevitlise laiunu bifidunuuialy aausilugqell
68A-71F fiTasen1sImineas COD rnlsun@daduTaldan CAGR 18% usidasin
AinsiuTauasse’ld (CAGR 21%) wstzaantdadusudifiusuiunds COD
sdvandansiniuazdinuiivinlsvavddaudiuiasuTse Il vssigedu
dudnsnnlsduduiianasann 50% wda 40% wnannrsRugauas Adder dudie
Fundn wanlisau Adder §9na17 ARidnsAlstuduazNsIsafis 39-42%
aaang9lsznins el 1 69F awfifin1sannn1seie Yamaga Hlusrannsfives
517 200-300 avu. dwal aarinlsgndatil 945 au.(+68%YoY)

Exhibit 10: Useuraun1s EBITDA (Lilsausianisnies), Arlsunf uasrinlsgnsd

5000
EBITDA {TuT 1T iy shuams) - 4200
—— Alsuni 4207 4,108 4,226
4000 4 Avlsqnd 3068 1000
=7 020 -
= - — —
S e - -soo £
3 3000 B —_— N a
- TE4 — g — TEE E
= B72 ves -s00 "=
£ 2000 =
i -a00
1000
= 200
C' T T L] T L L) D
63F TOF 7iF T2F TIF TAF

Sources: Beyond Research

Exhibit 11: ANdIN1SHARAAGY ot Fufl

E18.5

716.5

6281
B00 4
2 500 -
G
[
z 4o %73 26
= . '

Exhibit 12: Electricity Revenue Waterfall, 69F — 71F

7575 7575 8,000 66 102 478
*
+T15 [ ]
5,000 4
+1.282
4,000 4
3271

3,000

ATum

2,000 4

1,000 4

68A 69F

T0F

TF

Toarivhiu E whoway B woa

TF

Taarspiinan

73F T4F 0

T T v T T v
31l 69F Bago WE T Tearibasluy  Xuefia 1 ww Yamaga gy g qug)  swle TIF

wneguy (WIE)

Sources: Beyond Research
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dusunisdsuiiuyadrludeiiugiu niedhetiasisiidanidds DCF iRadsian
A15a9NUUaY SSP 15 COD wavlsvInilalu Pipeline war Adder waviudufias
nualuil72F Taaisnauuiu WACC 11 5.93% TG i +1.5% 2z ldsnanvunsauigy
Augiuuay SSP Wil2570F i 9.42 uwiviu wia s1aufluna(TP)f 9.40 uan
vivil #51A1 9.40 un 70F P/E wav SSP avagjfl 14.5x siani1 Peers Mean 1i
19.7x uax Median 71 16.3x 7i TP(IAA Consensus) uadusiaszéin dau P/BV azagjil
1.31x #i1n41 Mean 71 1.53x usigenia Median 0.91x Fvdanndavriu ROE fige
N

Exhibit 13: P/BV #isu ROE 1l 2570F

304 )
GUNKUI
@ L
GULF
251 (0]
w °
5 BGRIM
& 151 0
> SSP @ TP 940 (1.31x)
Q e < i
a
1.01 - ’ssp @775(108x)  P/BV = 0212 x ROE% - 0.335
RATCH R? =082
‘*C?G“Ecco 0 once
051 o2 cKP
4 6 8 10 12 14 16
ROE 2570F (%)

Sources: Settrade, Beyond Research

winomg: ROE 2570F (unwuow) = EPS 2570F + BVPS indutl 2569F-2570F s IAA Consensus a 12 a.n. 69 | P/BV 2570F
(unuse) = 51m1ia 15 a.n.69 + BVPS 2570F yaidioaiu | SSP 14iszanmnisves Beyond Research | idunls - dumalitu
(regression) wes 11 peers

Exhibit 14 : yadsiaulauiiuan multiple wav peers (il 70F)

O N [l [ ey

PJ/E

wafio peers 11 &
Median peers
wafn Large power

wafip [ median Renewable

PJBW
wafio / median peers

wafio [ median Renewable
Regression FyBV=ROE (Tl Tusae)
DCF (38wén) [ TP daas

16.27x EPS 0.650 10.58 +36% +13%
13.8%x EPS 0.650 9.03 +17% —amg
19.14x EPS 0.650 12.45 +E1% +32%,
13.87x | 12.66x EPS 0.650 9.02 [ 8.23 +16% [ +6% —4% [ —12%
1.24x  0.79x BVPS 7.157 8.88 [ 5.62 +15% f =27% 6% [ =40%
1.29x / 0.72x BVPS 7.157 9.23 [ 5.19 +19%. f —33% -2% [ —45%
165 BVPS 7157 1187 FEF% +26%
+21.5% [
- - 9.42 [ 9.40 LN -

Sources: Settrade, Beyond Research; multiple fiswniila 15 a.n. 69
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Exhibit15: Valuation fisnauilnvang (TP w129 Peers 81989210 IAA Consensus)

T(Z:‘-‘:)t m P/E 69F | P/E 70F | P/BV 69F | P/BV 70F | Yield 69F | Yield 70F

SSP (fin15guns) +21.3% 12.4x 14.5x 1.40x 1.31x 2.3% 2.8%
SSP (rin'lsuUné) 17.5x 14.5x

Large power

GULF 79.59 +28.4% 33.1x 30.3x 3.41x 3.26x 1.8% 2.1%
GPSC 59.04 +16.9% 28.1x 25.1x 1.51x 1.47x 2.2% 2.3%
BGRIM 21.38 +10.8% 34.6x 28.9x 1.82x 1.68x 1.8% 2.2%
RATCH* 43.85 +15.4% 16.0x 14.3x 0.94x 0.91x 3.6% 3.6%
EGCO 145.67 +16.1% 18.3x 14.1x 0.74x 0.73x 4.4% 4.5%
Diversified

BANPU** 17.02 +15.8% 16.8x 16.1x 0.56x 0.54x 4.5% 4.3%

Renewable / mid-small

BCPG 8.57 +28.9% 11.3x 16.3x 0.85x 0.82x 4.0% 3.2%
GUNKUL 6.54 +31.9% 29.3x 25.6x 3.86x 3.60x 2.1% 2.2%
CKP 2.98 +27.4% 15.0x 13.8x 0.73x 0.71x 2.9% 2.9%
ACE 1.55 +16.5% 14.3x 12.7x 0.90x 0.84x 1.3% 1.3%
WHAUP 8.87 +28.6% 24.2x 20.0x 2.43x 2.31x 2.8% 2.8%

]
;:;rs wwan (11 +21.5%  21.9x 19.7x 1.61x 1.53x 2.8% 2.9%

Peers median +16.9% 18.3x 16.3x 0.94x 0.91x 2.8% 2.8%

1ndu Renewable /

. +26.6% 18.8x 17.7x 1.75x 1.66x 2.6% 2.5%
mid-small

Sources: Settrade, Beyond Research

winomg: andimnoves peers = TP mavvos IAA Consensus a 12 a.n. 69 (11 2569F) | swauthmnovos SSP = 9.40 v @ 2570F) vos Beyond Research |
Upside = swnthmne + siila 15 a.n. 69 = 1| P/E, PIBV uag yield swnaiisinuimune mmlszuaums IAA Consensus w 12 a.a. 69 (SSP 15iszinanisves
Beyond Research) | * RATCH 71 2570F 14 EPS median | ** BANPU 1/ 2569F 1% P/E median
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Opportunity & Potential Ups
270 Demand n154 Wi figeduiiasasdugshaluanaingsuiva atae Data

Center dyna i iungulse WA fiTandlunisaoianiidenaniiasaviu Demand
Aunann Tae ludruaavsdszndng JUszifuuanann S1UNUNAUIAIEINER
TWArpaslszindlneg w.6. 2569-2593 (PDP2026) davinne dunw. tladivuaig

nvn1siauszuy IWassazanTidanadaviuadrndasnisia T ausiuae
NWWAWNIU uNuAtinzan wasiivuanisiddsuriugwasudzainauay
sznd Taafinsauszaziian 25 1 uazyvsaviuiihvung Net Zero Tull w.6. 2593

gu SSP vsailrndunandnde 1,000 MW aqaluil 2575 (Opp Day 2Q2569)
anieil Pipeline Hlaqiiuaaqa e 792 MW uil2573 daains1a 208 MW v
PDP2026 fluunaviasinisiidaiign Tauawizlaarslulnafi SSP &
Ussdun1saluasninavas1y NKH 1, SKN 2-3, RCB 1 uazau VLSK &7u Direct
PPA \Tlananalvigsfalaarsqniiatluas EPC aavu5tn

Wil UszanaunsnsdiguaauisisinanizTasenisiiagu pipeline uda lunsdii
SSP AuamulasimsbmidiniidTaaqumil LiliAumau fausssiuutaune
2a9 SSP 124 (IBD/E 2.75x) llaudivsefuiidefidruiaaindamiivuaiug (151
Usziiui 2.90x) U3ENTaINULAN1FI17 8,500-10,900 druumlull 71F-74F
W3alguvinl®anss1n 310-400 MW n3anaveiuans1? 135-175 MW uu
duufgiu IRR 10%/ kd 4%/ ke 13.35% d1150 CAPEX d1uiiin azdomwaly
dszuraunnanin’lall 72F-74F aosﬁumn Base Case 22915111 +2 &9 7%, +5 &9
12%, +15 &9 23% audnsy wazliyadrduiingas 0.70 & 1.00 vamsiu (PV
229 FCFE duifin) dolaildsmagu TP 9.40 um

Exhibit 16:findywan Tvaiatavusnuay PDP2026 (1l 2569-2580)

szian MW dagru 1Aen2ia9iu SSP
WRIULFIA VIR E 24,300 47.7% g9 — gsAaunaniulna
szuuAnLAuwavanu (BESS) 14,500 28.5% 1hunaty — do'lifiluwase
159 Wi Arawdvausausiu (CCGT) 9,100 17.9% 6
WRINUAN 2,700 5.3% g9 — Ju, VLSK
SMR (szaizdusiu, analWdoustl 2580) 300 0.6% sitAenag
FUANIVHAN T1ad 50,900 100.0%

Sources: Company Data, Beyond Research
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Opportunity & Potenal Upside (cont.)

dmsuanuiiulylduas Upside annilszunaunns Base Case wad15115s16udl 2
xN11NNI5IANYSEANS AW L0 Asset LN atinvldu n15 Repowering Ly
ANEINN5 VLI TEA1S 09 SPN lugefinaunn vivil Ysennaunisvasnie
Aiasreidvauniuliliuiaiwng aas SPN luaav 2H69 windu 2H68 duilu
%197in15 Repowering flansaafugi wausdi 1H69 SPN smneIWlé 51,321
MWh tisidiu 53% YoY 1y Repowering udta5a winusu 2H69 Iiasviaurndy
nswAnfulscaninin Tealdnanan 1H69 aarganiaTaaislulssindlng
YsurauaneWaas SPN aztAndusn 8,100 MWh siail (CF a1n 20% (Tlu 22%)
AcTusielding 29 av/il uaziiavandunuaasiasenisiauiionuadiu
Funuaeit ArlsundasiAndusn 25 au/Hugil 69F-74F azdvwalirinlsund
1 69F 1HiuTn 11% YoY a1niéin 7% uas TP aztfinduann 9.40 un Hlu 9.90
um

Exhibit 17: SSP Project Pipeline

alled MW to 792 installed MW in 2030

Unit : Installed MW
g 792
- 198
| 29
|
| |
Leo2 BWE xuejia RcB 1 K& Pingtung 2° Betten 1 O-
22.0 MW Solar Farm 9.9 MW Waste to Energy 17.0 MW Solar Farm 50.2 MW Solar Farm 38.0 MW Wind Farm 5.0 MW Solar Farm

Shizuoka, Japan Surat Thani, Thailand Tainan, Taiwan Ratchaburi, Thailand Pingtung, Taiwan Nakhon Ratchasima

£ Betten 2 OF
9.9 MW Waste to Energy 33.1 MW Solar Farm 10.0 MW Solar Farm
Nakhon Ratchasima, Thailand Nong Khai, Thailand Phetchabun, Thailand
o3 Betten3 X%
7.4 MW Salar Farm 10.0 MW Solar Farm
Sakon Nakhon, Thaifand Lopburi, Thailand
skn 3 TF visk1 =2
8.2 MW Solar Farm 5.0 MW Wind Farm
Sakon Nakhon, Thailand Prajuab Kirikhan, Thailand
Bago =° visk2 =2

150.0 MW Wind Farm 8.0 MW Wind Farm
Negroz Occidental, Philippines Prajuab Kirikhan, Thailand
of luna 2026

Sources: SSP Earning Call 2Q69
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1A ndnsnande - flagiiu Tasvasnililudnsaeil 43% wazaausi
57% Wit n1siinaniduanasluil 68-69 Suduiladouansa SSP lun1endudiu
nsdiinanibuTanidngreaserdu fazdfluausa SSP Tas 151vinn1sdssiiin
avsku nsdinanuasudadu 100 bps asdwwaausiarilsUnduasil 70F-71F
317 9-12% uazadwwaausia TP 517 -2.35 um(srunansznuan WACC 6ine)

2. mudsvaindnsauanilieu — saaldannwasasnlsenalull 71F-74F dadlu
517 48-53% wav318'ldi59u usiann Natural Hedge (favsiu 1511szfindiamanuan
wdvy 5% azadvwaausan1lsdndluil70F-74F 512 -3 69 6% waz TP -0.6 fiv 1.1
UM (lunndudu uinumdau 5% savwa’ll TP +0.6 §iv 1.1 un)

3.A21utd89Inan Bago 811 — Bago (150 MW au, Bacolod #aUilud) fu
Tas9n15Iueifiga’lu pipeline: CAPEX 8,000 au. a1as18ldiintlsna 1,220 av.
(22% wavsia’lad 71F) target COD 4Q70 uar PPA fvatssuinaaiiiunig
avdussuauiauan Bago a111 12 1fiau azdvwaausia TP 517 -1.00 un

4.a21ui8uv31nn1anuniudgrsudainidiaanianyu (Adder / FiT) -
dousilaqiudvsaidua nwey. Willudiduulourasgnau Felanguasanuinia
gnAn Y Ne9917 2-3% 310 400-500 Feyeyaitdinging (31a7LeNsIu Ft 3 un

n1in mﬂu‘naLaua 2.16 mma'm'iu‘i‘ﬁms) dqwa‘Lumﬂiﬁamymwmuumnﬁau
dnssudauas wauvl‘uﬁmmmmm duiialdua AW, RA1sauRain viail 157

Usufiuadnudasuas SSP au Exhibit 18 Fadamsu SPN muwansmuejq nINAI
TWeas SPN antflu 2.16 umemuatl70F azaenaausia TP 512 -2.15 um

Exhibit18: Tasvn15ua9 SSP Mia13flauidavarnnisnuniudeye
1A59A1S ey TuTuaa wWaalalin SERL

§u+Ft 3.55 uan/kWh, ~90 arlvaaiilu 2.16 v (-39%) uararagn

SPN (1afan3 52 MW) GWh/1l Anuaiunuaaigy ¥

su+Ft 2.86 1 + Adder 3.5 AlWgusnnIn 2.9015 aguas; Adder $552y

e (R 45 MW) = o o a4 B Gh-nane
i d.a. 72 Nlida; wdaanudavaradaan
WVO (T2fans 5 MW) FiT 4.12 um TIAa1gANuMIU (~13 duun/il) 6
NKH 1, SKN 2-3, RCB 1,  FiT 2.1679 11 asuuua o'l sienlaa 2.1579 aguan; davgnaniéndn Aa9 (dudu
Betten CoD COD "1iviu SCOD SCOD)
VLSK (au 16 MW) FiT 3.1014 un, COD 5.m. 73 seaatilu 2.9015 wiagnunidn 6
Ts9uay BWE / NWE 5.99 1, COD 5.a. 69 fo'liitdadnagluvauiua us COD 1naua 61 (anx)

Sources: Beyond Research
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Profit & loss (THB m)

“Financial Statement 2566A-2570F

Year ending Dec 2023 2024 2025 2026E 2027E g Year ending Dec 2023 2024 2025 2026E 2027E
Current assets Revenue 3072 3466 3146 3,271 3,983
Cash & ST investment 3157 2050 2332 2000 1841 Cost of Goods Sold (1,346) (1,568) (1,570) (1,698) (2,075)
Account receivable 623 952 858 941 1,145  Gross Profit 1,726 1,897 1,577 1573 1,908
Inventories 19 45 28 39 53 Operating Expenses (358)  (369)  (401)  (355) (362)
Others 983 582 394 370 370  Operating Profit 1,368 1529 1176 1219 1546
Non-current assets Other Income (incl. equity income 213 96 136 391 97
Net fixed assets 12,646 15493 17,725 20971 29360 EBIT 1,581 1,625 1312 1609 1,643
Others 3640 5568 5667 5548 5426 Depreciation 857 1024 1041 1135 1312
Total Assets 21,067 24690 27,004 29,870 38,196 EBITDA 2438 2649 2353 2,744 2955
Interest Expense (660)  (7/78)  (697) (569)  (617)
Current liabilities Pre-tax Profit 921 847 615 1,040 1,025
Account payable 260 541 774 700 948 Current Taxation (90) (80) (52) (77) (90)
ST borrowing 1997 3802 2647 1997 2622 Minorities (18) (13) 1 (18)  (123)
Others 30 89 89 92 94  Net Profit 812 754 562 945 812
Long-term liabilities Extraordinary ltems (50) (81) (66) 273 0
Long-term debts 10,603 11479 14826 17611 24448 Core Profit 862 835 628 672 812
Others 11 678 721 734 748 EPS (THB) 0.59 0.59 0.45 0.76 0.65
Total liabilities 12,600 16,590 19,057 21,135 28,861 Core EPS(THB) 0.63 0.65 0.50 0.54 0.65
Paid-up capital 4733 4143 4108 4108 4108 [ecELnil EEEeEN )
Retained eamnings 4330 4462 4625 5164 5702 QLN 2023 2024 2025 2026E 2027E
Others (529)  (953) (1,165)  (873) (873) Operating cash flow 2281 2527 2125 1690 2295
Minority interest 433 448 379 335 397 Net profit 812 754 562 945 812
Shareholders' equity 8467 8100 7947 8735 9335 Depre & amortization 857 1024 1041 1135 1312
Change in working capital 56 (18) (163) (128) 46
Others 555 766 685  (262) 123
Key ratios Investment cash flow (1,125) (3,282) (3,081) (5,207) (9,579)
Year ending Dec 2023 2024 2025 2026E 2027E Change in PPE&Intangible Asset (291) (1,488) (3,258) (6,208) (9,579)
Growth (%y-y) Change in LT investment 0 0 0 0 0
Sales (1.5) 128 (9.2) 40 218 Change in other assets (834) (1,794) 177 1,001 0
Operating Profit (5.0) "7 (231) 36 268  Free cash flow 1,155  (756)  (956) (3,517) (7,284)
EBITDA (14.8) 86 (112) 16.6 7.7  Financing cash flow (1,111) (214) 1,384 3186 7125
Net Profit (37.6) (7.1)  (255) 68.0 (14.0) Change in share capital 0 0 0 0 0
Core Profit (15.4) (31) (248) 70 208 Net change in debt (36) 1338 2601 3605 7461
EPS (43.3) (068) (234) 68.0 (14.0) Dividend paid (91)  (134)  (259)  (420)  (336)
Normalized EPS (23.1) 37 (227) 7.0 208 Others (985) (1,418)  (958) 0 0
Profitability (%) Net cash flow 44 (970) 428  (332) (159)
Gross Margin 56.2 548 50.1 481 LYR' I Key assumptions
Operation Margin 445 441 374 373 kLR Year ending Dec 2023 2024 2025 2026E 2027E
EBIT Margin 515 469 417 492 412  Installed capacity (MW, year avg.) 2951 3315 3449 3575 3760
Net Margin 264 218 179 289 204  Blended electricity tariff (THB/KWh) 548 544 477 453 455
ROE 10.3 96 74 1.8 94  Blended capacity factor (%) 210 213 212 224 258
ROA 38 33 22 33 24
Stability
Interest bearing debt/equity (x) 14 19 22 22 29
Net debt/equity (x) 11 16 19 20 27  Pershare (THB)
Interest coverage (x) 24 21 19 28 27 EPS 0.59 0.59 0.45 0.76 065
Interest & ST debt coverage (x) 11 06 07 11 09 Core EPS 063 065 0.50 0.54 065
Cash flow interest coverage (x) 35 32 31 30 37 CFPS 1.66 197 1.70 1.35 184
Current ratio (x) 25 08 1.0 12 09 BVPS 5.85 596 6.06 6.73 7.16
Quick ratio (x) 20 0.7 09 11 0.8 Salesishare 224 2.70 252 262 3.19
Net debt (THB m) 9042 13231 15141 17609 25229 EBITDA/share 177 206 1.88 220 2.37
Activity DPS 0.10 0.20 0.33 0.22 0.26
Asset turnover (x) 01 02 0.1 01 0.1 Valuation
Days receivables 793 829 1050 1004 956 PIE (x) 131 132 172 102 119
Days inventory 52 75 85 7.2 8.1 PIBV (x) 13 13 13 12 1.1
Days payable 65.5 032 1529 1584 1449 Dividend yield (%) 13 26 42 28 34
Cash cycle days 19.0 (29) (394) (50.8) (41.2) Dividend payout ratio (%) 15.8 332 722 29.0 40.0
Source: Company Data, Beyond research
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ESG Assessment

Exhibit19: ESG Materiality Matrix

High -
High priority

Medium - @

Impact on environment & society (inside-out)

E @ Environmental

® Social
® Governance
T T T T

Low Medium High
Financial materiality to SSP (outside-in)

Sources: Beyond Research

No. sufiu (sWamuununagnsaudfiuuas SSP) wmaNasUNansTunN1sdusia SSP (yunavieiainem)

L. antwannidnsznulsunands I leaas waziiuuvaesals [-REC /
1 P1-1 nsaafdngidaunszanuaznisdsusisadninglainie

T-VER
2 P12 nsldninennsadeiidszananaw o Iia) gunwiuas W ldiaviidgadudn
3 P1-3 nsdansuavifauasidsgiaviyuiiau LEEINIE / WA THANSUNADNEY NaNINITRUENIAR
4 P1-4 nsmupuianiuazinedundan nduamdnfadunauarTaeIiaes
5  P1-5 auviainuananNginiw wWrsuauuar EIA Tulduiu aranssnuluaugia / dinviuanis COD
6  P2-1 nsdnfandnudzatnauasAinaidanan dadaunisiiiuTandn (Bago, Pingtung, Xusjia) uas PDP2026
7 P22 anuduiusiugndn / gsudalv 51816917 90% m'«)'mpi'%u‘%vasw‘l,mﬂmu‘lﬁ PPA
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11

12

13

14

15

16

17
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P2-3 n1sWeuvuluse

P2-4 audaansiy andrauidey

P2-5 nsWisuna o

P2-6 ﬁw%uum‘ﬁuuazuiwmﬁLﬂuﬁssu

P3-1 anuudivunsynvnisiiutaznisiiudidian
P3-2 auTsvlduaznisiunsasdaya

P3-3 25u555uuarn1ssasuaassldu

P3-4 aauauuaznsiauatnesiaiias (1SO)
P3-5 maTuladiuazuinnssu (1w BESS)

P3-6 Wi TeaUnuiisuanaray

P3-7 aruddaiialunisnda liuaznisuaianain
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nwiineuTaisa anuianalasiniui
AEsIITugiaas W TATIns L
n1suausuvavNrusauTse T

diadasdeudugud nan1an1siiuei

IBD/E 1l 70F atuinau 2.90x wavTuiaa (covenant 3.0x)
anudaiuzaninasmuuas g

safiaduUnu / luaugaiuniasguatadsuing
Huansgruasuluinaudn

Tannd@31n BESS 14,500 MW ‘lus1y PDP2026

Wy / aunsaliigdi gANaIINASILILSIOMAEN 21%

Availability 289759 lW#1 uazades FX / Usanalmi
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ESG Assessment

E — Environmental

ssP Ainafmdulsnifnasnunyuieuianun (I1anf an uazdonaa) AsliFauddaeai
FuATUaU UsEnAMusTuNnganfiTizaunszanvaunn 1-2 dasndn 30% aneludl
2573 way 50% Aeluil 2578 Aauln® 3 ludaandn 30% nnelull 2583 way Net Zero neludl
2593 TnedeyafingFaunszansasgsnalulnaciunismauaauann MASCI fuselandeniu
ESG Inemaa LEmaunzideu I-REC uaa 6 1949 (el 4 Baaud 2) uag TIGRs dsUn1Fuan
TTTV s9unalAs9n13 T-VER 2 139013 (WVO uag UPT) 1Anaanfnglasassa 38,000 tCO2e mia
= 44! v a = £ a a |

T Failusnalmaiuusnwilaann PPA fnuAuuaInuatan1edanan nassiiutl 2568 wu
1A79n19NAHUNNTUED 1 WAIH ANNLRLTEALLUNANT B0 130 WiANNLRENAN wazlATanng
T 14 uiiegfazndnalszidumnuiaynig LEAP 9849 TNFD Ussiduisnfnaumaanislaesuaiis

a a tﬁl al a Y a o 1 I

uazzaadaanisalnin@anaauazlsdiinees Geiilanafiadefnmivguaugandnlsansuay
AN

S — Social

Sruauniineiinann 68 aulull 2566 1w 177 Auluil 2568 ATNN13TE8F7A dalusausu
e 34.7 70 /AW gandudn 24 9u. wanufenelazeswiineuanaainie 76.7% @gu
84.3%) And1iin 80% mmumfmLfluz&umﬂml‘wmmmmmﬁﬂ‘muﬂmﬂﬂumwimqmi
pedszmAisanesing Auannuilaansi "Lumummmmmummqmm@mLmﬂmmv uazlaifinng
Butlhsannnsvney usshmeiRmaiumganuasdiUmInegi 0.2 Afed Ty
(11 0) AMuguTY mquw'a‘l,fwmqmu@gw 86.7% HlAgansmuguy 79 Tasenislu 13
ﬁuﬁ uazlififefesFauiudnuypety sniziinoaione lagesgninedi 98.2% aenndasriy
Thseataneldfen 90% mmﬂtﬁu%@h\lmﬂmgmﬂﬁﬁzyzm PPA

G - Governance

AMZNTINNNILAENA 10 Au lunssun198as2 5 AU (50%) NITNN1TUEDe 3 AL (30%) uazilaeaii
ﬂﬁmﬂ'wa‘l,ﬂum‘mnw%m:ﬁiai’lmmmLﬁmﬁuﬂs:muﬁwﬁqﬁﬁmi Aulazeaienieiniy
prueiiu fanznssunisusnimAuiauaznievaun atndeiu TneamuznssunisLTuailug
ﬁﬁuumu‘iﬂmamemmﬁ‘mmé“ﬁu wazdanisinausA N uRanLAzEUNA Ha
Uszifiu CGR agfft 5 ana "Aide siaiiteailuilil 2 IdFun1ssusas CAC (engnnsfusesia 30 fie.
2570) uazlsl FTSE Russell ESG Score 4.0 410 5.0 lunnsdsuidiutlusn

ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 -

- Moody's 100 0 -

- MSCI AAA CCC -
-Refinitiv 100 0 66.53
- S&P 100 0 -
ESG Index

- SETESG Index -

- DJSI -

ESG Assessment

- CG Report | AAAAA |

AINISETTRADE, SEC 4 5uil 14 51.A.2569
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GENERAL DISCLAIMER

Analyst Certification

Nattawat Poosunthornsri, Register No. 087077, Beyond Securities Public Company Limited

The individual(s) identified above certify(ies) that all views expressed in this research 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 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 Beyond Securities Public Company Limited (“BYD”). The information herein has been obtained
from sources believed to be reliable and accurate; however, BYD makes no representation as to the accuracy and completeness of such
information. The information and expressions of opinion contained herein are subject to change without notice. BYD has no intention to
solicit investors to buy or sell any security in this report. In addition, BYD 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 BYD. Investment in securities has risks.
Investors are advised to consider carefully before making investment decisions.

RECOMMENDATION STRUCTURE

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

BUY: Expected return of 10% or more over the next 12 months.
HOLD: Expected return between -10% and 10% over the next 12 months.
REDUCE: Expected return of -10% or worse over the next 12 months.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may
cause 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.

Sector Recommendations

Overweight: The industry is expected to outperform the relevant primary market index over the next 12 months.
Neutral: The industry is expected to perform in line with the relevant primary market index over the next 12 months.
Underweight: The industry is expected to underperform the relevant primary market index over the next 12 months.

Country (Strategy) Recommendations

Overweight: 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: 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: 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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ESG SEﬂl'iﬂg 4 s:AU SET ESG Ratings
AR AR £ B
ESG Scoring (As of 08 JAN 2026) il sl ik i it
AAA Rating (Score 90-100)
ARV ACE ADVANC Al AMATA  AMATAV ASW AWC BAM BAMPU BAY BAGI
BEL BOMS BEM BGC BGRIM BUC BEIH EPP BTG CEMTEL CEP CPALL

CPAXT CPF CPN CRC DITTC  EASTW FPI FPFT  GLOBAL GPSC  GUNKUL  HANA
HEMG HEPRO ] ILEA L KHANE KCG KIL KKP KTB KTiC LH

LOXLEY  MAMR MBK MC M-CHAI MFEC MTI MER WOELE OR ORI Q5P

= PFLAMNB PRS P=H FTG PTT FTTEP FTTGC RATCH 5 5] SABIMA

SAT SC SCB SCC SCG SCGP SIRI SIWD SKY SHP STA  STECON
STGT SVOA  TEAMG  TEGH  TFMAMA THCOM  TISCO ™T TOA ToP TPE A
T8 W ™G VMG WHA WHALP

AA Rating (Score 80-89)

ADB AKP ACT AP ASK ASP AURA BCH BLA BRI BTS CBG
CIVIL CK CMAN  COLOR  COMT DMT DRT EGCO EPG ETC GFPT GULF
HTC ICHI ILINK m MTH  IMART KCE  KUMWEL  LHFG MINT ~ MODERN  MOSHI
MSC MTC WV HYT PCiC PRI PsL aTC REF SA SAWAD SCCC
SCGD SELIC SFLEX SHR SMPC SHMFP SPALI 5P L5p SUTHA SYMEX TASCO

TCAP TCMC TGH THAMI TIFH TES gLN TOG TPAC TRIPP TRUEE T5C
Tu UAC UBE VIH WICE X0 ZEN

A Rating (Score 65-79)

AEOHNTS ALLA ALT ALLICON EA BH BLC CFRESH CHAD CHASE CHG CH
CPFL CREDIT ERW GABLE HARN HUMAM IMSET IRC mc T ESL M
MGC  MOONG  NED PHOL PLUS PM PPS POS  PROUD  PRIR PSP Q-COM
aLT SAK SAPPE  SCAP  SEAFCO SEADIL  SEMA SENX SGC SICT SITHAI SKR
SHC SPC S55C SYMC TAH TEH TGE THAMA THIF THREL TRA TRCS
TOM TRU TWPC LIPF POIC WIEHA WPH

BBB Rating (Score 50-64)

AKR  ASMAR  CSC 1 LED MEGA ML PRIN SE SO SPRC SUN
THAILL T5TH WP YUASA
ESG Cualification Critaria

Listed companies that are selected for inclusion in 3ET ESG Ratings must receive a score of at least 50% in each dimension

(Corporate Governance & Economic, Environmental, and Sociall That listed companies are chosen from the selection of listed
companies that voluntarily participate in 5ET's annual Sustainability Assessment, and that pass the Eligibility Criteriza
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CG Scoring
Companies with Excellent CG Scoring [As of 8 JAN 2026) AAAAA
BAN ABM ACE A0 ADVANC AE AF AGE AH AIT Al AEP
AKR ALLA ALT AMA AMARIN  AMATA  AMATAY ANAN AQT AP ASBAR  ASK
ASP ASW ALRA AWC B BAFS BAM BANPU BAY BBGI BEL BCH
BCP BCPG BOMS BEC BEM BEYOMD BGC BGRIM BIC B¥IH BLA BFF
BR ERI BRR ETG BT BTW EWiz CBG CENTEL CFRESH (CHASE CHEWA
CHOW CBT CIVIL CK CKP CNT COLOR COoMT CPALL CPAXT CFF CPL
CPM CPW CRC CRD CREDIT  C5C Cy DiCC (L] DELTA DEMCO DIMTO
DMT DOHOME DRT DLSIT EAST EASTW  ECF EGCD EPG ERW ETC ETE
FLOYD FH FA FPT FYC GABLE G AP GFC GFPT GEC GLAKD
GLOBAL GPSC GRAMBY GUMKUL HANA HARN HEMG HMPRO  HPT HTC ICC ICHI
I} ILIME LM IND IMET INSET IP IRC IRPLC IT ITC ITEL
ITTHI WL JAS TS K KBAME KCC EiCE KCG KEF KSL KTB
KTC EKTMS KIMAWEL LALIN LAKMA  LH LHFG LIT LOXLEY LPN LRH L5T
M MAIDR  MALEE MBEK M M-CHAI  MCOT MIFC MFEC MINT MODERN MOND
MOONG  MOSHI MSC M5T MTC BT MVP MCH HER MEIL NOBLE HRF
N5L MTSIC WD HYWER MYT OCC OR ORI O5P PAF FB PCC
PCSGH FDJ PEER Pz PHOL FIMO PLAME FLAT PLUS Pid PORT FPF
o PRI FRG PRIME FRM FRTR PSH PSL FTT PTTEF PTTGC O-COM
OH arc RATCH REF RPC FPH RS RT Rl 5 S8 SA
SAAM SAHIMNA  SAK SAMART SAMTEL SAT SAY SAWAD sC SCAP SCB SCC
SCCC SCG SCGED SCGP SCM SCN sDC SEAFCD  SEAQIL  SEUC SEMA SEMX
SGC SiGF SGP SHR SICT SR 515 SITHAI SIWD SKE SER SMPC
SHC SHMP ShP S50 SIOMIC SPaL SPC S5A SPRC SR 55F S5P
S55C 5TA STARM STGT im SUC SN SUTHA W SYMIC SYMEX SYNTELC
TASCO TN TCAP TCMIC TEAMG TEGH TFG TFMAMA  TGE TGH THAMA THAMI
THCOM  THG THIF THRE THREL TIFH TISCO TE TES TET TL T
TMILL TMT THOT THITY THL TOA TOG TOP TPAL TPEI TPIFL TPIPP
TFs Tk TOR TRF TRUBE TRLUE TRV TS TSTE T5TH TTA TTE
TTCL TTW TU TVDH ™O ™T TWPL UAaC UBE B UEEM UPF
I L WARD LLE ] WIH WaACDAL WGE WHA WHALP  WIE WINMED  WINMER
ZEM
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CG Scoring

Company with Very Good CG Scoring (As of 8 JAN 2026) AAAA
25 A&l ADE AEONTS  AHC AlRA APCO APCS APURE ARIP ARROW  ASIAM
ATPID AUCT AYLUD BA BB BC BEE EH BIZ BOL BSHM BTC
CH 1 ClG CM COCOCO COMAN  CH 55 DTCENT EVER FE FORTH
FSMART  FS5X FTi GEL GA HUBAN  IFS IMSURE  JCK OF BAART Ka
KIL ETIS KUH L&E LHE MATCH MBAX MEGA METCO  MICRD HIC HCAP
HCL HDR OMEE PATO PG P POLY POs PREE PROUD  PSGC PSP
PSTC FT PTECH PYLOMN T RABEIT RCL SAFPE SECURE  SFLEX SFT SN
SMT SPCG SPVI STAMLY 5TH SUPER SUSCO SWVOA VT TACC TAE TCC
TEKA TFM TITLE TEN THiD THR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA LIP UREKA  WICOM VIBHA VRAKDA WARR WiN WP kA il
Company with Good CG Scoring (As of 8 JAN 2026) AAA
AL ADD AlE ALUCOM  AMC AMR ARIN ASEFA ASIA ASM Bl BIOTELC
Bi5 BICHI BLC BVG CEM CGH CHARAN CHAYO  CHIC CHOT CImy CMC
CPAMEL (5P DEXON  DOD DPAINT DVa EASOMN EFORL EKH ESTAR ETL FHS
GBXY GEMCO  GTE GYT ICH [ E] IMH IRCP ] T FPARK IR
J5P JUBILE KBS KCAR EIAT KI5S KE KWC LDHC LEC MCA META
MiGC MITSIE BAK HAM HIOWA NTV WY OGC PACD PAMEL PHG PIN
PRAPAT PRI PRIM PROEN PROS PTC anc READY ROCTEC SALEE SAMCO  SANED
SCI 13 SE-ED SIMGER  SISE SEM SEY SMDA00  SMAIT SORKCOM  5SPG 55T
STC STOWER STP SVR SWC TAEUM TC TFI TL TMC ™I THP
TOPP TRU UEC UOBKH WL WAVE WFX WK WSOL X0 2PG YUASA
ZAA

Corporate Governance Report (CGR)
The disclosure of survey resulis of the Thai Institute of Directors
Association  (IO0) regarding corporate  govermance

is made

Beyond Securities Public Company Limited

pursuant to the policy of the Office of the Securities and Exchange
Commission. The 10D survey is based on the information of 2
company listed on the Stock Exchange of Thailand and Market for
Alternative Invastmeant (MAI) public and able to be accessed by 2
general public inwestor. The resuk, thersfore, is from the
perspective of third party. It is not an evaluation of operation and
iz ot based on inside information. The survey result is as of the
date appearing in the Corporate Governance Report of Thai Listed
Companies. Az a result, the survey result may be changed after
that date Beyond Securities Public Company Limited doss not
confirm nar certify the acouracy of such survey result.
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