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Recommendation HOLD (maintained) O usznnadnda Temple Il #igaf USD460mn BANPU s1e1una1avdnningunieisvine
Current price BB.10 e (SET) 91131 Temple Generation Intermediate Holdings I, LLC (ﬁ@ﬁu 100% TagILi3em
Target price B19.00 (maintained)  BKV-BPP Power, LLC (BKV-BPP) Faiilurisnsanyuiinasiu 50:50 InsLsn BKY Corporation
Upside/Dow +11%  (BKV) uaz Banpu Power US Corporation (BPPUS)) lfasunuludtynn@ainesiu (PSA) tivaidn
EPS revision Nochange @03 100% luii3in CXA Temple 2, LLC Taluidraalsalwinfingsssuani Temple 11 G9il
Bloomberd target prce besgp  MAWER 755 winzdmsl (MW) uazillasnidumsdanalaginfus @.a.2015 9l Tadlibin

Bloomberg consensus

Buy 22 / Hold 5 / Sell 2

Temple I ssagfAaiulsdluin Temple | (BANPU n@esausilanadl 2021) lufguinds
anigauiini (Us) tnaganssuiilyar1n USD460mn (Winuwindszannd 1.61 wlluduuam) tns

Stock data ganasuiliafaduany snludasausSui 10 n.A.2023 (Tun: SET)

Stock price 1-year high/low Bt15.00/ Bt7.90

Market cap. (Bt mn) 74,397 Implication

Shares outstanding (mn) 8,454 I ' s a o ' & ' ' =
) a N’ﬂ\'lLﬂu'ﬂ‘)ﬂﬁl‘ﬂl»l,u’.lﬂ’ail‘wﬁi“’il“’iﬂ’?‘ll'ﬂﬂ‘ui‘]:ﬁ’l Tﬂ?;lL?WN@\?QWﬁ?ﬂ??NuN@ﬂWVLNLLW\TLL@ZN

Avg. daily tumover (Bt mn) 1,098

Froe foat o1 valuation IndiAsriumau BANPU winaa Temple | (USDO.56mn/MW Wiieiuiii USDO.61mn/MW)

CG rating Excellent u'aﬂmﬂu ﬁiﬂiiuuﬂﬂ@ﬂﬂﬂ‘Z‘l'ﬂ\iﬂﬂﬂ@ﬂ%ﬁﬁﬁ‘ﬂ@“ﬂﬂ\iﬂ?ﬁi’ﬁ’m\?Luuiﬂi’]ﬂqiﬂiaﬂ’]ﬂﬂ')’mLﬂﬂ\i'ﬂqﬂ

ESG rating o ﬁiﬂ'ﬂﬂ’]uﬁumﬂil\?ﬁiﬂ@ﬂllV’]')'\N'&u'ﬂ'lﬂll'm"llu iﬂﬂﬁﬂ\ﬁ')ﬂ Temple I L"ll"m'? ﬂ'Tﬂ\iﬂ’]iN@[?lLLWﬁ’]

Analyst: Panuwat Nivedmarintre, (Reg. no. 052365)

990189NGN BANPU avegi 4,965MW Anlu 81% wesulmunedl 2025 289 BANPU #
6,1700MW (LL‘Li\‘ILﬂu HELE&Thermal 4,500MW LLag renewables 1,600MW)
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: BANPU group’s existing power generation capacity
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Fig 2: BANPU group’s 2025E power generation target
“Powering Energy Sustainability with Quality Megawatts” Portfolio growth
by 2025

by incorporating a "Triple E” approach
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. Al rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Corporate governance report of Thai listed companies 2021

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AbLAAA Excellent Aian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)
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Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsIuUL ESG @rSURURIST Cover ag) dmnsunaninturiunisus:=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 éinu el

O msdanisfinudanondou (Environment) KUy NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
Faruna:lgnswannsogubUs:ansnw soufudnsWuwanwinadouN s ssUBIARIASUWANS:NUIINNSANTUSSTY BuIsTld
INfUAgnusTelEvedusEINgNUSENaUY Tandousnaliifdiwans:nusioduiondouinilng

O nsdAMSsEUdAU (Social) NsAUSBNTUTBUNIMSUSINsNEWaNsUAAaasuidusssula:InIfsy Tnisaiasuna:weauun
winuuegraitisdna:ztincuniw soudvaltiuauuafTnsUFURARoIS U WIMUN=aL Iazidalomalryusu AUSENTAI W
iReovauliRUnogaIEU Suishigincurinziuua N Bloomberg [neN1s81s098189U6 RlUTEIUNNSU ¥10a1sHgY RIRUOTIAU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ ANTUULENIUSITE T1UNNNISUSKASADUIEIAGAIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10Ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
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