INITIATED COVERAGE

\ BEYOND SECURITIES

OMPANY LIMIT

SPCG PUBLIC COMPANY LIMITED

mavihgenlkivavmsiaula

SPCG aa?uuamUaaumuas g:msiaulatky HaoauaoansUs~IUuumn
s1ASUBDTWWAEULWL (Adder) AsUMY 36 TAspnistuds:tnA USENSv
Jsunagnsyoldunis yvg19n1savnuiussiowavviunavoInagido
watusg (Solar Rooftop) twoasions:uasiglacoilovluds:ine ADUA
numsvgngwasanmsavnuiucvds:inAWIu 3 TAsoMswavviukyuld3gu
tuUs: lnﬂfgLJu ann\) SPCG golasuusvaduauuoin uIauwmnsaua\)
Tng Awandunisaadvs:uu Solar Rooftop pgvciolliov Ioauuuatuu
mstauladssid 15% dod lus: g:na1vfived Uoduikarto:¥ouiasuy
Tasvasosielduovusunlkiind g vEuuIndu

Tasomiskantu Ukujima Mega Solar Project o: LSUhuus1UId’tunsoha\)
goduuna 480 wn:jad (MW) o: lsumhuwIWW1w\>w1mva (COD) tuU
2027 Taglasomisto:ztuusvdutndaudrAtydorls a:Aaufivnisusu
woasassnoonswlatuds:inA” gmsiaulavinciious:ine

1s11B231 SPCG pgluddvnistdaguniunagnsoin Adder Nnuaav
aoaufivms Usuwasassiooingiusiglatdupwowilasonistuds:ina g
scwlavinchvus:inABons:oigAdILdYVUINTU UDNDINT TAasvNMIsuUIQ
thedlucdUugvllu “Strategic Growth Catalyst” Aaonginadiuvov
SPCG tumstdugwauunlasvmMswavviua:o1as:auniniA wspuasiv
ADWEVEUIKAUWAUS:NDUMSIUS:E:81D

tsymamisgnSuov SPCG tuygoolU 2025-27 o:=p¢n 475 duuin, 517
awuuin ua: 542 awuun omwuaidu lagwid>iwauds: naumstuu 2025 bR
sraadonUnounkti iovoinlasvnisisolwwaluus: lnnaaulhrg auao
dnsUs:lgsuoin Adder ua:ldsSuwans:nuoin AdWAGLLIASEQNIVND
SgAmaass:nious:inAlngua:nuwst onadusielaoinuivlasvnisiu
Js:inA am\ﬂsnmummommisansa nauutGulasgivddodrAcyiud
2027 IosﬂosuusohuumnmssusmtsmuUuaoinsoms Ukujima Mega
Solar Project uuna 480 wn:3ad (MW) COD

ud_n

SUSUAUUNSLASIRADEAILULY “B2” AstAkuie 13.00 doe58 Sum
of the part; SoTP dcelasAadounenionisoonitdu 3 Aonisidun
Isvlwwa Solar tuus:inflng Bollugiusreldrannasions:uaivuaa
Uuav, ssiioms Solar Roof NdAngmwiaulagometdulovigaduayu
INMASY ua:lsolwwhtuus: mnthu naswomsmutmuonaﬂnss 901D
mntnsomsuumthmsaunuwusuosuum

2023
4,126
1,838
1,831

(20.3)
(22.9)

1.73

1.73

1.09

7.15

0.68
48.56

9.83

2024 2025E 2026E 2027E
2,049 1718 1790 1,863
683 475 517 542
632 475 517 542
(62.9) (30.5) 9.0 438
(65.5) (24.9) 9.0 48
060 045 049 051
060 045 049 051
132 088 035 037
1412 1891 17.35 16.55
048 050 049 049
7585 50.00 50.00 50.00
362 259 285 296

Year ending Dec
Revenue (THB m)

Net profit (THB m)
Core net profit (THB m)
Net profit growth (%)
Core net profit growth (%6)
EPS (THB/share)

Core EPS (THB/share)
DPS (THB/share)

P/E (X

P/BV (X)

Dividend yield (%)
ROE (%)

ource: Company data, BYD Research

usSunkannsweg Ugaud 91na (UKisu)
Beyond Securities public company limited

12 NOV 2025

SET ESG Rating of N/A
BUY

Target Price 12M (THB)

VS. IAA Consensus TP (%)
Share Price (THB)
Upside

Share Data
SPCG BK /
SPCG TB
SET
ENERG
8,974
1.00
35.32%
2 30%

Reuters / Bloomberg

Market

Sector

Market Cap (THB m)

Par (THB)

Free Float

Dividend Policy

Share Price Performance (%)
™ 3M 6M

Stock  (058) 2.41 559 059

Market (162) (085) (168) 8.31

12M High/Low (THB) 875/ 6.60

1‘1*(')5’?“"’“‘“) SET Index (RHS)

AM"/" '\mw\'\
Ao

YTD

—— SPCG
1,500.00

12.0 1,400.00
10.0 4 1,300.00

8.0 1 1,200.00

6.0
Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25

1,100.00

Major Shareholders (%)
MISS WANDEE KHUNCHORNY AKONG

UBS AG SINGAPORE BRANCH
Company Profile

Run business in investment by holding shares in
subsidiary companies and associates to operate 4
types of businesses, which are as follows; 1) Business
of investment and development of Solar Farm, 2)
Business of distribute and installation of solar roof
(Solar Roof), 3) Authorized sales and service partner
of SMA Solar Technology AG (SMA), Germany.4)
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uUsSun awsd vina (ukisu) (SPCG) WUSlsluaor!uua:vauuﬂnson1sw§cﬂWW1
DINWavvIuLavaINag (Solar Farm) ukousntuds:inAlngua:niniAwLIBY
a:3uoontdevid Tay SPCG 153ud1ku1gTWWILBowItisd (Commercial
Operation Date; COD) ZﬁﬁumlevTha':qumnc?\)uciU 2010 ua:=glAsvnis
Avauudu 36 TAsoMs sOUMA&LNMSAVEAU 260 MW dvaguuwui 10 Sok3a
wuotdumaasduoonidgvtkito TAun Sorndaunssisdul, anauns, UASWUL,
usulniu, YSSUT, F5UNns, KupvMY, RassIl Lalag AMUNANAIVDER SVK3Q
awus

pInAdWaUalasvmMswaalwwiwavviuuavainaggnisiaulaoinciods:ine
SPCG rnmstaulaoincivds:zinAddgnmsvgngnmsavnulasonislisaiswisutu
Js:nAcdJu 4 Tasoms

1. lmsvnas “Tottori Yonago Mega Solar Farm” tu 1ovonoala:s
Mavmswandadvsou 30 MW
Tasonms “Ukujima Mega Solar Project” tu tipvositslu dordauivl
510 Maomswaadadosou 480 MW
TAsonis “Fukuoka Miyako Mega Solar tu tnTwAdy tpvdu1ln:
MavMswanaadosoy 67 MW
Tasvnis Kanoya Ohura Mega Solar tu t1m:Ady WovmMlug: doKndQ
ANBLY Mavnmswaadosou 8.02 MW

usnNDINGUSUNgoAVITURSIKUNEIA:AQAVS:UUNSATWWAWADOIULEVDIANE
Solar Roof ua:tadovidavns:ualwwa (Inverter) n1otduusdoinus:ine
lwosul 8w SMA Solar Technology AG (SMA)

Exhibit 1: Business Overview

SMA Authorized

Solar Farm Solar Roof
Sales Agent

Investment and
development of Solar
Farm / Engineering,
Procurement and
Construction (EPC) /
Operation, Maintenance
and Monitoring (OM&M).

Sources: Company Data,Beyond research
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Wadulasvms Solar Farm no 36 ukv

SPCG gwaalwwiwdoviuuavarnagiussiorannmetdnisdildunisuao
usSUngog og1v uSYn Tsar twioas oina (SPC) 91udu 34 TAsvms ua:
UsUN Tsa1$ twados udaldn s1udu 2 Tasvs soUMavmswaanvrua 260
MW Bold COD doudt 2010 ua:ldwauuipuasuivkuany 36 Wt 2014 ms
Oggulasvnisiasivsigldogiviunomelddyuisudolwwas: o1 wipu
1asuansUs:Tostioin doutwusimSuBolwwa (Adder) udasy 8 uindokudy
Wus:o:10a1 10 U dodubodedArynlasulatosmwuavsigldiusuiivl 2024

wus1ansus:lgsuoin Adder uovnnlAsSONISD:ASUMIKUQS:IY:DAIUAD Ud
SPCG gvavijoldumsasionmsiavlaagodattioomiums vengnmsavnuriiviu
UsznAuazchods:ina TaglawiuaaiaAdANgMwAuwaooukyui3sugo na
gnsda:NoufivnisUsudonin “Revenue Stability Phase” § “Expansion
Phase” Wiumsiwudadousigldoinlasomstkiitucivoninia wu cdJu ua:
wawuAlAvgADuKIKY (EEC) BoluloaUunisusisTugowun EEC gvog
Sth31vMsWovsSovnumMalwwo

Exhibit 2: Business structure of 36 solar farm projects of SPC and SPA

Name of Solar Farm Capacity under the PPA (MW) Agreement dated Due date for receiving the adder for the purchase price of electricity
Solar Power (Korat 1) Company Limited May 15, 2009 April 21, 2010 April 20, 2020
Solar Power (Sakon Nakorn 1) Company Limited June 19, 2009 February 9, 2011 February 8, 2021
Solar Power (Nakorn Phanom 1) Company Limited June 18, 2009 April 22, 2011 April 21, 2021
Solar Power (Korat 2) Company Limited July 27, 2009 September 13, 2011 September 12, 2021
Solar Power (Loei 1) Company Limited July 29, 2009 September 15, 2011 September 14, 2021
Solar Power (Khon Kaen 1) Company Limited July 28, 2009 February 15, 2012 February 14, 2022
Solar Power (Korat 3) Company Limited January 8, 2010 March 9, 2012 March 8, 2022
Solar Power (Korat 4) Company Limited January 8, 2010 May 14, 2012 May 13, 2022
Solar Power (Korat 7) Company Limited January 8, 2010 May 30, 2012 May 29, 2022
Solar Power (Korat 5) Company Limited January 8, 2010 January 15, 2013 January 14, 2023
Solar Power (Korat 8) Company Limited January 8, 2010 January 15, 2013 January 14, 2023
Solar Power (Korat 9) Company Limited January 8, 2010 January 17, 2013 January 16, 2023
Solar Power (Khon Kaen 3) Company Limited January 8, 2010 January 17, 2013 January 16, 2023
Solar Power (Khon Kaen 4) Company Limited January 8, 2010 January 18, 2013 January 17, 2023
Solar Power (Khon Kaen 5) Company Limited January 8, 2010 January 18, 2013 January 17, 2023
Solar Power (Khon Kaen 8) Company Limited January 8, 2010 June 26, 2013 June 25, 2023
Solar Power (Korat 6) Company Limited January 8, 2010 June 26, 2013 June 25, 2023
Solar Power (Burirum 1) Company Limited January 8, 2010 June 26, 2013 June 25, 2023
Solar Power (Burirum 2) Company Limited January 8, 2010 July 29, 2013 July 28, 2023
Solar Power (Khon Kaen 2) Company Limited January 8, 2010 October 1, 2013 September 30, 2023
Solar Power (Khon Kaen 7) Company Limited February 27, 2014 February 27, 2014 February 26, 2024
Solar Power (Nakorn Phanom 2) Company Limited January 8, 2010 February 28, 2014 February 27, 2024
Solar Power (Nong Kai 1) Company Limited January 8, 2010 March 6, 2014 March 5, 2024
Solar Power (Burirum 3) Company Limited January 8, 2010 March 10, 2014 March 9, 2024
Solar Power (Nakorn Phanom 3) Company Limited January 8, 2010 April 1, 2014 March 31, 2024
Solar Power (Udon Thani 1) Company Limited January 8, 2010 April 24, 2014 April 23, 2024
Solar Power (Loei 2) Company Limited January 8, 2010 April 25, 2014 April 24, 2024
Solar Power (Sakon Nakorn 2) Company Limited January 8, 2010 April 25, 2014 April 24, 2024
Solar Power (Surin 3) Company Limited March 11, 2010 April 29, 2014 April 28, 2024
Solar Power (Khon Kaen 9) Company Limited March 11, 2010 May 20, 2014 May 19, 2024
Solar Power (Khon Kaen 10) Company Limited January 8, 2010 May 20, 2014 May 19, 2024
Solar Power (Khon Kaen 6) Company Limited January 8, 2010 May 30, 2014 May 29, 2024
Solar Power (Surin 1) Company Limited January 8, 2010 June 27, 2014 June 26, 2024
Solar Power (Surin 2) Company Limited January 8, 2010 June 27, 2014 June 26, 2024
AJ Technology Company Limited August 18, 2011 June 25, 2013 June 24, 2023
Tipayanarai Company Limited August 18, 2011 June 25, 2013 June 24, 2023

Sources: Company Data,Beyond research
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UWUAD:UIETASONISKIATWWAWSVVIULAVDIRASIUWUALLDVIKL LUAWLAU
mAa:Suoon (EEC) Tagsoulipnuustn Walo 1duadu Sutaas wsutua sina
(PEA ENCOM) metdusun tsn wudd 3ina (SET ENERGY) a:aonuﬁohuo
TUtfiu 23,000 §wuuin ua: dmavmswaaldtoounst 500 MW
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ulusdd uddunfhaInaaTWWAMUS B 18TWWA La:upavdudns
yggs:g:da1dIdunIsadnyagrdouisTwwalasoniswaalwwiwdooviu
uavonagaksulstuwuRLbovlky EEC

wa:tusuA3uA 22 wwgu 2567 nwn. DKUvdodoustn WD 1ouAdUY ua:
USUn wn wuupdd udvi1 nwn. vogniankuvdoudviradiwdugoutunisiou
ansua:rthAMUFcyUIBouIsIWWa 11a:usun tsn ouluadd TulsAdYtED
NUTWWAAU NWN.AD:UDUEN IS gD MUF Yt BounaIWWATA dowatkusun
wn uuddd IawisaaidulasvnmswaalwwiwdoviuudvoinagansSulsiu
WuRLovtk EEC 14 doekald USUN tsn Uy ua:usun (Hiioku $oua:
75) SoldanswoviensovAdemenin nwn. domaunasovnaivlagduwoo
dofaunasovnaiviuldun 25 nunmwus 2025 1wauatkmaunasavnaivld
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goluannarintklasonisd SET ENERGY ua: SPCG ogjs:n31omswovsaocio
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Joslasumssatonuldoniooin PEA Tudounon 2,000 druuin

Exhibit 3: Project solar farm in EEC Exhibit 4: Work under construction
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Sources: Company Data,Beyond research Sources: Company Data,Beyond research
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Regional Expansion through Strategic Partnership

SPCG vgnemistaulalugvdious:inAsgious:inArgJuRtdukdolugiidiu
wavviuuavoInag lagaikaranuovnist@ulauioin ulguig FiT (Feed in
Tariff) Aourasnisdolasunistidwavviukyuldgu d:iKualkkudgvIU
ars1syuInadovdalwwaknyuiSsulusinAoi oldunsvyolotuniswaun
Tasvnistha wa:ns:quiktianisygIgddp8g1vsdalsdtugov 2012 — 23
Jadsulwwawdoviukyui3sutwuduoin 2.9% wagh 15.3% tul 2023 ua:
JszinArggudotdikuigdadoulwwiwdvorukyul3gun:dovagn 27% ud
2030 ua: 40 — 50% twU 2040

Exhibit 5: Japan’s renewable Power generation and Targets

FY2010 FY2023 FY2030 FY2040

9.50% 22.90% 36-38% 40-50%
Renewables (Total) 336,000 440,000

109,100GWh 225,300GWh -353,000GWh - 600,000GWh

0.30% 9.80% 14-16% 23-29%

129,000 253,000
3,500GWh 96,S00GWh -146,000GWh -348,000GWh

0.30% 1.10% 5% 4-8%

44,000
4,000GWh 10,500GWh 51,000GWh -96,000GWh

7.30% 7.60% 1% 8-10%

88,000
83,800GWh 74,800GWh 98,000GWh -120,000GWh
0.20% 0.30% 1% 1-2%
Geothermal
2,600GWh 3,400GWh 11,000GWh 11,000-24,000 GWh

1.30% 470% 5% 5-6%
Biomass
15,200GWh 40,700GWh 47,000GwWh 55,000-72,000 GWh

Sources: Reglobal, Beyond research

tunvasviudiuwans:nudInulsuy FiT dowalks1Amuigiwusudogodu
ns:NUdaRUSTNATUUIVEDY La:s1AWIBaUNnsal Solar cell USudawugodu
dowarhtkiul 2022 Tdduloue FiP (Feed in Premium) Tago:upuldetde
Js:AuuuurunUsuaniktiooinsimaaralwwinnedo dodolasuliinaaidaou
$autuaanavigdoua:wasunsuuuussivAgakguuindu

domaliwavvmukyui3su dosoudiowdvomunavofiag wavviuau waovudh
wavoviudouda uazwavviuadusoulawnw ddad>utwudutdu 22.9% tunis
waalwwitut 2023 »1n 9.5% tul 2010

Exhibit 6: Power generation in japan (2010 — 23) and Exhibit 7: Renewables generation and y-y growth in Japan
target 2030 and 2040
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SPCG milomamstaulaoindivds:inAriunisnNIissouavnuAvusensuttu
Us:tinAcgguno 3 Tasoms

1. lasvnis “Tottori Yonago Mega Solar Farm” tu tpvnoala:s
fhaomswaadadosou 30 MW sounuwusidasidonagnsoinogJu
Taun Kyocera Corporation ua: Tokyo Century Leasing
Corporation (TCL) Bva:fApuiivadiusoutiodiutnalulagua:nis
uskisvamslasomisius:auaina

Exhibit 8: Tottori Yonago mega solar farm project Exhibit 9: Tottori Yonago mega solar farm project

Sources: Company Data,Beyond research Sources; Cmpany Data,Beyond research

Tnsoms “Ukujima Mega Solar Project” dvagjniiioosslu Sorn3a
uIvIBIf Us:mnrdQu grihdomswaadadvsou 480 wn:3ad (MW)
BodiolundvtulasonswavomuuavanagnguunalinedAgatuds:ine
tdJu TasomsdidunissounuAuwusdasiBonagnsgs:audulh Taun
Kyocera Corporation, Japan Kyudenko Corporation, Tokyo
Century Corporation, Furukawa Electric Limited Corporation
ua:dioRusIwegoudu a lag SPCG doRutudadou 17.92%

Exhibit 10: Ukujima Mega Solar Project

It

Sources: Company Data,Beyond research
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3. Tasvms Kanoya Ohura Mega Solar tu 1m:Ady WWovmlug: SoKdQ
AINBUY MavNswaadvsou 8.02 MW TasvnistsouNus:k31v
Mitsubishi HC Capital Inc., Sumitomo Mitsui Finance and Leasing
Company, Limited ua: TESS Holding Co., Ltd.

Tasvmistuus:inArdJuniv 3 Tasomsazfisudivnagnsuov SPCG tumsasio
wasalwalanisavnuirnainkalenotuidonimaasuauunalasoms LWalwu
@tivsmwuavsigldua:aanduidgvoinmswowiaaataaaianiiv

Exhibit 11: Kanoya Ohura Mega Solar project

e

Sources: Company Data,Beyond researéh

Av 3 Tasonmswavviunavanagiuus:inAcgJu o:duusviuindaudActyco
waus:naumsuav SPCG tus:gznaiv lagusuno:susussieldaluanuru: ddu
wdosigldoinmswaalwwa (Equity Income) dnsulasvnis Tottori Yonago
Mega Solar Farm ua: s191dp1NANEIAGU (Land Lease Income) d1nsSu
TAsvnis Kanoya Ohura Mega Solar Project Bvuo:asions:uatduaaus:sa
2g1vUUAVIKNUUSYN

uru:ldeonu Tasomsyunalnedigansno Ukujima Mega Solar Project uuna
480 wn:ad (MW) A1a31o: 1suskinglwwudowacaseg (COD) tul 2027
ua:o:nangllu usodulndous1uTdkaNUS:8:81d NagNSMsNs:D8IKaVs1oTd
Wiuwasalasvnistucdyuivyuranalvua:yuralked a:Asudvnisusu
Tasvasivossnouov SPCG v1n “stelanmetuds:tinA” § “srglds:aunionin”
Waasoafiosmwuausiold
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1suB231 SPCG o:10univtuyldsuus:Tusitlasasoon ulsngmAsgRaolasy
ns@advs:uu Solar Rooftop Bvduudltutaulaadssid 15% col tus:o:
naiivend Liasmsaluayuvavsgunianijoaansuansfsidouns:on (GHG
Emission) ua:msusuusvongs:idsutiidadomsaadouindu—lagiawiznis
gnianduasuvsaynaua:iUdsuldus:uu “udvasokth 30 Su"—o:50u1SOMS
vgngupvaaralsarsmansdiSounapaaknssuluds:tnAlng

Exhibit 12: Revenue breakdown by Business Exhibit 13: Proportion revenue

(%)
(THB m) O SMA Solar technology AG (SMA), Germany OSMA Solar technology AG (SMA), Germany

6,000 - Business solar roof 120 Business solar roof

Business solar fram project Business solar fram project
i 100 4 —— — —
5,000 —

4,000 A 80
3,000 60
2,000 40

1,000 20

o

o} . . .
2019 2020 2021 2022 2023 2019 2020 2021 2022

Sources: Company Data, Beyond research Sources: Company Data, Beyond research

mAsgldaviasutrus:sisuaadounvlsaisisaduusdon ulWonaaTwwals
v dvudd 2019 ua:ldinmsusullasuulonelkoloundsOUTASONISUIN
Ju WU WUsIASUBDIWWAEDULAUA 2.20 uIndokLdY Ul 2022 oIn 168
uIndok>etul 2019 ua: AottkuiesudaIwwisouA 90 MW mstud 2030
1nagda: 10 MW dnsuWwuAnsTWWawiuAskasy 5 MW ua: nmisiwwidou
n0mA 5 MW Mdyoisudo 10 U dowatknisaadv Solar Rooftop 1Wudu
aghollsAty Botul 2024 GRHavAstNsouTAsoMs 10,107 18 dowalksou
favniswaatiuladdin 90 MW ta: msiwwarheskuiedoous:nA Kea
SUFUBTKIBOAS1D

tusuA 29 nsnmA 2025 Asw. 1AUBDU DUUAKANMSSIV W.S.U. d01aSUmsts
TWW1o1n Solar Rooftop lasaaduaaulunisuoaunuiananisoaudvenidu
tAwofun1s@adv Solar Rooftop ucddovudvnis@ady Solar Rooftop o
pSudnsUWcUUIWavVIUNAUNULA:RUSNBWAVLIU (WW.)

Exhibit 14: Citizen Solar Project Exhibit 15: Approves unlocking of Solar Rooftop

77
| \‘Vr
;\

Sources: Energy news center, Beyond research Sources: Greennetwork, Beyond research
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Wasurugmstaulaoinchous:ine

1s1mad misansuao SPCG tugovl 2025-27 o:pgh 475 auuin, 517 du
uUln ua: 542 3 uuin cmuaidu Taglul 2025 usdno:lwdrdisvnaducions
tdulavpowaus:nounis tiovo1ndnsus:lostinin Adder asurkualu
TsolWwawdvviutaoInagnw 36 Tasvnis dowatiksioldpINddulwusIMug
Wwhruaav ytu:ldeonu A IWGAOIASEANVNTSTAMEASS:KI10 Us:iinAlngua:
nuws Tadowans:nudanisatduviuyo Usyn Tsaas twidos (g5uns 2)
3o Bodmdvnswaa 5.88 wn:3ad (MW) aiad3io:ns:nudosieldsid 10
auuin DINAUUATIUYDOLSY

Exhibit 16: Revenue breakdown by Business Exhibit 17: Net profit and y-y growth

OSMA Solar technology AG (SMA), Net profit —-+— y-y growth
(THB m) Germany (THB m) p y-yg

4,500 1 Business solar roof 2,000

E 1,800
4,000 Business solar fram project ’\.
3,500 - 1,600
3,000 A 1,400
2,500 1,200
! 1,000
2,000 800
1,500 600
1,000 400

500 200 S
(o]

o] T T T T T d
2023 2024 2025E 2026E 2027E 2028E

Sources: Company data, Beyond research Sources: Company data, Beyond research
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NMeldauuagiuds:uicumsyovLst s1eldsouyovuseniul 2025 mas3io:Uusu
acavuIi 1,718 &uuin »n 2,049 duuainiut 2024 rpud:Avgawuddtud
2026-2027 fis:du 1,790 duuin ua: 1,863 duuin awaidu niswudd
dvnadanaudvyovilasuriuvavusinoinlasvNIslauAkruadnsUs:Tosu
Adder glasvaswsiwldatninduindaulas msavnuludioUs:inALa:NMSYEe
ssio Solar Rooftop metuus:inA Boo:duloduryumsiaulangvgulus:o:
nawfive1d

Exhibit 18: Solar Rooftop for residential Exhibit 19: Solar Rooftop for commercial
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Sources: Company data, Beyond research Sources: Company data, Beyond research
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1s1Aa319asiiisdudu (Gross Profit Margin) uov SPCG tugovl 2025-
2027 o:UsuanavidnUnsuiagis:du Us:uitu 40% onlaufagsid 49%
tipvoIndadousieldoinssiio Solar Rooftop tWudu dvduisSudinia
TAsuMSTIsLIWWAIWADLILLELDINAHIAU DENVTSAMU 1S1BDSNKS:AUTS
Juduldoghobiafiusnmw miumsusmisdunuua:us:ansmwmsdiduoiund

Audasimisoinmsaitduviu (Operating Margin) mojm:aoaomaajf’isn
40% DInwavevAmIEwAIWUTUDINNIsAadvs:uuTsaisua:AEs1I8dIUNS
SuUs:fuwaviu (Warranty Cost) doidudnuouzilawr:uovssindado Avd ms
veneldngssno Solar Rooftop @ollu nagnsidosniwaasionisiaulaliu
(Strategic Growth Shift) Awip:naduUUNSdUTUS::dU UdD:EduIWUTIUSIBTA
ua:ns:uavuaatus:g:e1d wsoudpgoagloniatuaarawavviunyul3gunuu
ASUDVDS

wi31ilsgnsuov SPCG o:uusliulsudnanavius:g:au ud ns:uaduaaoin
msciduviugoavudvunsy aghs:duds:uicu 11 wuduuin Tasldsuusokyu
PINNSAUSLNTIAEIS:AURUNASUNDUIUD 2024 Fowalkaniu:N1oMSIBUUDY
usUNWasuldu Net Cash Position dvuydaiasundudiarngunionisidulia:an
ms:aoniee

metdlasvasivnvomstouiudousvd 1sudo31 SPCG p:EivAvaIISOBIELBU
Uuwaldaghvodaliion ua:Snuiwaaouunuidokutus:auALuAY nagnsdonaid
a:ApufvUUDNIVNISUSKISNIVMISLIBUALTUADILTUAD (Financial Discipline)
ADUANUMSUENENISavNUDEIVEOHUTUSSADWAODVIUKYULSEU

Exhibit 20: Profitability ratio Exhibit 21: Net free cash flow and DPS

(%) Gross Margin = Operating Profit Margin OEBIT Margin = Net Margin Net free cash flow (FCFF) —-— DPS

(THB m)
70 A 3,500 1
3,000 A
60 1 2,500 1 ‘/
50 A 2,000 1
1,500 -
1,000 -
30 - 500 1
0
20 1 (500) 1
10 - (1,000) A
(1,500) 1
0 . . . . (2,000) -
2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

Sources: Company data, Beyond research Sources: Company data, Beyond research
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AngNMwnistaulas:e: m:mmmussnan
guavualomanmstéulaluus: lnmgUu

(ssuduuN3tAsRAdeAIU:G “80” AsiAku1e 13.00 G858 Sum of
the part; SoTP doslagAaddungnionisoontdu 3 Aionmisldun Tsolwwn
Solar tuUs:tnAlng z‘s;\)tflumu51UIdHénr"ia§1\)ns:uau‘)uaoduno s§sAoNs
Solar Roof AdfAnemwiaulagometdulsuigaduayuoinmAsy ua:Isolwwa
tuus:tinAcdUu Aasromsiauladonagnss:o:01001nTASVMSULNAtKdSOUNU

wusoassuth

tuionagnsmsiaula SPCG ougnemsavnulug aaracvous:inARGUloue
auuayuwavviukyuidsudatou Taglawr:us:tinAcdJu doilukdotuaaia
wavviuaorafbladesmwavuatinanouLNUs:g:e1dALUAY NSUENEWDSQ
Ugolnsomstucdyussatasunnuudounsvuovns:uasislalugoonlasomsiu
Us:tnAinsumnruadnsus:Tosuoin Adder

vtusLGeonAu uds:inAa SPCG goldsuusokyunin ulsuioninsghdolasums
aadv Solar Rooftop NotumAASIEBouLa:mAaaIknssy BumMas1:dulsy
JulpdoudAtusdssalsesisldianavoinlAsoNsIay ua:dogaagdlomans
tavlatkutus:g:naivfive1d MulduudonivNMswaullulaassiowavvIuLUU
ASUDVDS (Integrated Renewable Energy Platform)

Exhibit 22: Valuation summary of SoTP

Valuation summary of SoTP  THBm  THB shares  Valuation methodology
Solar farm project 9,335 9.00 DCF with WACC 84, Risk free rate 2.3x%, Risk premium 8.5%
Solar Rooftop 1,000 100 PER 10x

Solar farm project in Japan 3,000 300 DCF with WACC 10%, Risk free rate 2.3%, Risk premium 8.5¢,

Total 13,000

Sources: Beyond research
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Balance sheet (THB m)
Year ending Dec
Current assets
Cash & ST investment
Account receivable
Inventories
Others
Non-current assets
Net fixed assets
Others

2024

4,443 120
775 423
192 278

94 2,979

16,231 15,590
2,161 2,030

2025E 2026E

344 1,090
354 369
280 281
2,968 2,971

15,033 14,473
2,030 2,030

2027E

1,837
384
285

2,973

13,910
2,030

Profit & loss (THB m)
Year ending Dec
Revenue

Cost of Goods Sold
Gross Profit

2023

4,126
(1,642)
2,484

2024

2,049
(1,045)
1,004

2025E

1,718
(1,054)
663

BEYOND SECURI
yBLIC

2026E

1,790
(1,056)
734

COMPANY-LIM

2027E

1,863

Operating Expenses
Operating Profit

(292)
2,192

(253)
751

(142)
522

(148)
586

EBIT
Depreciation
EBITDA

2,278
652
2,930

818
653
1,471

582
657
1,238

648
660
1,308

Total Assets

23,897 21,419

21,009 21,213

21,418

Current liabilities
Account payable
ST borrowing
Others

Long-term liabilities
Long-term debts
Others

0
58

0
35

147
0 0
58 58

0 0
35 35

149
0
58

0
35

Non-Operating Income
Other Incomes
Other Non-op Income
Non-Operating Expense
Interest Expense
Other Non-op Expense
Equity Income/(Loss)

86
86
0
@
@y
0

0

67
67
0
6
®
0

0

60
60
0
o
o
0

0

63
63
0
®
®
0

0

Pre-tax Profit

2,225

796

581

648

Total liabilities

239

240 241

243

Paid-up capital
Retained earnings
Others

Minority interest

1,056

13,483

(1,670)
2,638

1,056 1,056
13,023 13,174
(1,670) (1,670)

2,686 2,739

1,056

13,322

(1,670)
2,794

Extraordinary Items
Current Taxation
Minorities

7
(258)
(136)

51

0
(58)
(48)

0
(78)
(53)

Net Profit

1,838

475

517

Shareholders' equity

21,848

21,180 20,769

20,972

Core net profit
EPS (THB)
Core EPS (THB)

1,831
1.73
1.73

475
0.45

517
0.49
0.49

Key ratios

Year ending Dec
Growth (%YoY)
Sales

Operating Profit
EBITDA

Net Profit

Core net profit

EPS

Core EPS
Profitability (%)
Gross Margin
Operation Margin
EBIT Margin

Net Margin

ROE

ROA

Stability

Interest bearing debt/equity (x)
Net debt/equity (x)
Interest coverage (x)
Interest & ST debt coverage (x)
Cash flow interest coverage (x)
Current ratio (X)
Quick ratio (x)

Net debt (THB m)
Activity

Asset turnover (X)
Days receivables
Days inventory
Days payable

Cash cycle days

2024

9.8
8.3

0.1 0.0
0.1 0.0

429 38.2

15 38.2

1.4 6.7)

2.7 187

26 2.7
(2,943.9) (120.0)

0.2 0.1
82.3
54.2
75.6
60.9

2025E 2026E

(16.2) 42
(30.6) 123
(15.8) 5.7
(30.5) 2.0
(24.9) 2.0
(30.5) 2.0
(24.9) 9.0

38.6 41.0
30.4 327
339 36.2
27.6 28.9
2.6 2.8
25 2.7

0.0 0.0
0.0 0.0
723.2 806.0
723.2 806.0
5.0 48
19.3 23.0
3.4 71
(343.7)  (1,089.5)

0.1 0.1
82.6 29.9
96.6 96.9
50.5 50.6

128.7 76.2

2027E

4.1
9.0
4.5
4.8
4.8
4.8
4.8

425
34.3
37.8
29.1
3.0
2.8

0.0
0.0
874.8
874.8
4.9
26.5
10.7

(1,836.7)

0.1
28.9
96.3
50.3
74.9

Cash flow (THB m)
Year ending Dec
Operating cash flow
Net profit
Depre.& amortization
Change in working capital
Others

2023
2,841
1,838

652
351
0

2024

(1,591)
683
653

(2,927)
0

2025E
1,210
475
657
78
0

2026E
1,160
517
660
17
0

2027E
1,186
542
663
(19)
0

Investment cash flow
Net CAPEX
Change in LT investment
Change in other assets

(14)
34
112
(160)

128
55

131

(59)

(100)

(100)
0
0

(100)

(100)
0
0

(100)
(100)

Free cash flow

2,827

(1,463)

1,110

,060

Financing cash flow
Change in share capital
Net change in debt
Divident paid
Others

12,803

1
(649)
(1,153)

14,604

11,143
o
(1,499)
(1,389)
14,032

(886)
0
0

(934)
48

(314)
0
0

(367)
53

Net cash flow

15,630

9,680

224

746

Per share (THB)
EPS

Core EPS

CFPS

BVPS
Sales/share
EBITDA/share
DPS

Valuation

P/E ()

P/BV (x)

Dividend yield (%)
Divdend payoult ratio (%)

0.45
0.45
112
17.13
1.63
117
0.88

18.91

0.50
10.41
50.00

0.49
0.49
1.16
17.27
1.69
124
0.35

17.35
0.49
4.08

50.00

Source: Company data, Beyond Research
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Analyst Certification

Tassanapol Ngernseng, Register No. 119672, 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 Scoring (As of 16 Dec 2024)

AAA Rating
ACE Al AMATA BANPU BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI  MFEC NOBLE OR ORI PB PRO PTT PTTGC

RATCH SABINA SCC SCGP SJWD STA STGT TEGH TFMAMA THCOM  TISCO

T™MT TOP TPBI TPIPP TVO WHA  WHAUP

ESG Scoring (As of 16 Dec 2024)

AA Rating

ADB ADVANC  AKP  AMATAV AP ASW  AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW EGCO  EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC I ILM  INTUCH
KKP LH MAJOR MINT MTI NRF NYT OSP  PLANB  PPS PSH PSL
QTC S S&J SAT SAWAD e SCB SCCC  SCG SGP SHR  SMPC
SNP SSP STECON  SUTHA SVOA SYNEX TASCO TCAP  TFG TGH THANI  TPAC

TPIPL  TRUBB TTA TTW VGl WICE ZEN PTTEP

ESG Scoring (As of 16 Dec 2024)

A Rating
AH  ALLA ASK BDMS CFRESH CHASE CM COLOR DELTA  GCAP  HARN
ILINK T ITEL JMART  JTS KCE ~ KCG  KUMWEL LHFG LOXLEY
MEGA MODERN MOONG MOSHI MSC  NER  NVD PCC PCSGH  PHOL
RBF SAK SAPPE  SCGD  SELIC SFLEX  SGC SICT SITHAI  SNC
SPALI SSSC TGE THP  THREL  TKS L TOA TOG  TPCS

TSC TTCL TU TWPC UAC UBE VIH WACOAL XO
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ESG Scoring (As of 16 Dec 2024)

BBB Rating
AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON QLT

SENA SKR SO SUN

ESG Qualification Criteria

Listed companies that are selected for inclusion in SET ESG Ratings must receive a score of at least 50% in each dimension (Corporate Governance
& Economic, Environmental, and Social). That listed companies are chosen from the selection of listed companies that voluntarily participate in SET's

annual Sustainability Assessment, and that pass the Eligibility Criteria.

SET ESG Ratings is divided into 4 levels

ARAREAA

score score
90 - 100 80 -89

usunkrannswe Gouaud Dna (Ukisu
b ; ( ) L @ eevono securiTies @ 02-820-0100 WWW.BEYONDSECURITIES.CO.TH (&) @BEYONDSEC
Beyond Securities public company limited




INITIATED COVERAGE
SPCG PUBLIC COMPANY LIMITED

Companies with Excellent CG Scoring (As of 28 Oct 2024)

AAV

AKR

ASP

LOXLEY

MFEC

NER

SC

SEAOIL

SJWD

SPI

Svi

TGE

TKS

TPAC

TSTE

UBE

WHAUP

ABM

ALLA

ASW

BCPG

BRI

CHOW

CPN

DMT

FLOYD

GLOBAL

ICHI

ITC

KKP

LPN

MINT

NKI

PAP

PM

ACE

ALT

AURA

BDMS

BRR

CIMBT

CPW

DOHOME

FN

ITEL

KSL

LRH

MODERN

NOBLE

PB

SR

SYNEX

THANA

TLI

TPIPL

TTA

UKEM

WINMED

ACG

AMA

AWC

BEC

BSRC

CIVIL

CRC

DRT

FPI

GRAMMY

ILINK

ITTHI

KTB

LST

MONO

NRF

PCC

PPP

Q-CON

SA

SM

SSF

SYNTEC

THANI

™

TPIPP

TTB

UPF

WINNER
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AMARIN

B

BEM

QH

SAAM

SCCC

SGC

SMPC

SSP

TASCO

THCOM

TMILL

TPS

TTCL

UPOIC

ZEN

AE

AMATA

BAFS

BEYOND

BTS

CKP

CREDIT

EASTW

FvC

GUNKUL

IND

JAS

KTMS

MAJOR

MOSHI

NTSC

PDJ

PR9

QTC

SABINA

SCG

SGF

SNC

SSSC

TBN

THG

T™MT

TQM

TTW

uv

AF

AMATAV

BAM

BGC

BTW

CNT

Ccsc

ECF

GABLE

HANA

INET

JTS

KUMWEL

MALEE

MSC

K

LALIN

MBK

MST

NWR

PG

PRIME

RBF

SAMART

SCGP

SHR

SNP

STGT

TCMC

THRE

TNITY

TRP

TVDH

VGl

AH

AOT

BAY

BJC

CBG

COom7

DCC

EGCO

GCAP

HENG

INTUCH

KBANK

LANNA

MC

MTC

NYT

PHOL

PRM

RPC

SAMTEL

SCM

SICT

SO
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AP

BBGI

BKIH

CENTEL

CPALL

DDD

EPG

GFC

HMPRO

P

LH

M-CHAI

MTI

OoccC

PIMO

PRTR

RPH

SAT

SCN

SIRI

SONIC

suc

TEGH

TIPH

TOA

TRUE

TVT

WACOAL

Al

ASIMAR

BBL

BLA

CFRESH

CPAXT

DELTA

ERW

GFPT

HPT

IRC

KCE

LHFG

MCOT

MVP

OR

RT

SAWAD

SEAFCO

SITHAI

SPC

SUTHA

TFMAMA

TK

o ; o @ eevono securiTies @ 02-820-0100 WWW.BEYONDSECURITIES.CO.TH (&) @BEYONDSEC
Beyond Securities public company limited




INITIATED COVERAGE
SPCG PUBLIC COMPANY LIMITED

Company with Very Good CG Scoring (As of 28 Oct 2024)
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AUCT BA BBIK BC BH BIZ BOL BTC
CH @] CM COocCocCo COMAN CSs DTCENT EVER FE FORTH
FSMART GPI HUMAN INSURE JCK JDF JMART KGlI
KJL LHK MATCH MEGA METCO MICRO NC NCAP
NCL PDG PJW PQs PREB PROUD PSG PSP
PSTC PT QLT RABBIT RSXYZ SAPPE SECURE SFLEX SFT
SINO SMT STANLY STPI SUSCO SVOA SVT TACC TAE
TCC TEKA TKN TMD TPA TPCH TPCS TPLAS TPOLY

TRT TURTLE UpP UREKA VIBHA VRANDA  WARRIX WIN WP

Company with Good CG Scoring (As of 28 Oct 2024)

A5 ADD AIE ALUCON AMC AMR ARIN ASEFA ASN BIG BIOTEC
BIS BICHI BLC BVG CEN CGH CHARAN CHAYO CHOTI cITy CcMC
CPANEL CSP DEXON DOD DPAINT DV8 EASON EE EKH ESTAR ETL

FNS GBX GENCO GTB GYT ICN G IMH J JCKH IMT
JPARK JR JSP JUBILE KBS KCAR KIAT KISS KWC LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV OGC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC ROCTEC SABUY SALEE
SAMCO SANKO SCI SE SE-ED SINGER SISB SKN SMD100 SMIT SORKON
SPG SST STC STOWER STP SVR swcC TAKUNI TFI T™C ™I

TNP TOPP TRU UEC UOBKH VL WAVE WFX XO XPG YUASA

ZAA

Corporate Governance Report (CGR)

The disclosure of survey results of the Thai Institute of Directors Association (IOD) regarding corporate governance is made pursuant to the policy
of the Office of the Securities and Exchange Commission. The |OD survey is based on the information of a company listed on the Stock Exchange
of Thailand and Market for Alternative Investment (MAI) public and able to be accessed by a general public investor. The result, therefore, is from
the perspective of third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date
appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Beyond
Securities Public Company Limited does not confirm nor certify the accuracy of such survey result.
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