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Financial Highlights

=

Year-End: 2562A 2563A 2564A 2565F 2566F
Sales and Services (Bt mn) 336 708 781 929 929
EBITDA (Bt mn) 147 304 372 446 446
Net Profit (Bt mn) 94 167 202 259 262
EPS (Bt) 0.07 0.10 0.13 0.12 0.12
EV/EBITDA (x) 46.45 23.69 19.02 11.94 11.96
PER(x) 35.73 24.44 20.19 21.70 21.45
P/BV (x) 4.40 4.64 3.77 2.03 1.92
DPS(Bt) 0.00 0.12 0.00 0.05 0.05
Div Yield (%) 0% 5% 0% 2% 2%
ROE (%) 12% 19% 19% 9% 9%

Source: Company, Trinity Research  Price based on IPO @ 2.55
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Exhibit 1: #Nfg11 WACC 229 T

Stock Beta Unlevered Beta
ACE 1.18 0.33 0.89
cv 1.33 0.42 0.94
ETC 0.64 0.34 0.48
TPCH 0.83 1.29 0.36

Avg 0.67
TGE (Unlevered Beta) 0.67
TGE D/E (Pre IPO) 1.4
TGE (Levered Beta) 1.60
Expected Market Return 13%
Risk Free Rate 3.0%
TGE Cost of Equity 19.0%
TGE WACC (Pre IPO) 9.7%
Waste Power Plant Project WACC 8.32%

Assumed D/E @ 2x

Source: Bloomberg, Trinity Research
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Exhibit 2: TGE Valuation

Valuation

Current Projects Value (Mil Bt) Per Share (Pre IPO

Biomass TGE 620.77 0.39 DCF, WACC 10%, Terminal Growth is zero
Biomass TPG 1,100.91 0.69 DCF, WACC 10%, Terminal Growth is zero
Biomass TBP 1,360.70 0.85 DCF, WACC 10%, Terminal Growth is zero
Total Debt (1,423.81) (0.89)

Cash (Ex IPO) 175.67 0.11

Net Equity Value 1,834.25 1.15

Future Projects

WTE Sa-kaeo 1,805.24 1.13 DCF, WACC 8%, Terminal Growth is zero
WTE Chumphon 1,390.91 0.87 DCF, WACC 8%, Terminal Growth is zero
WTE Ratchaburi 1,801.86 1.13 DCF, WACC 8%, Terminal Growth is zero
Remaining CAPEX (2,750.00) (1.72)
Net Equity Value 2,248.02 1.41
Total Value 4,082.26 2.55

*Number of shares = 1,600 Mil shares

Valuation

Current Projects

Biomass TGE 620.77 7 0.28 DCF, WACC 10%, Terminal Growth is zero
Biomass TPG 1,100.91 r 0.50 DCF, WACC 10%, Terminal Growth is zero
Biomass TBP 1,360.70 v 0.62 DCF, WACC 10%, Terminal Growth is zero
Total Debt (1,423.81) (0.65)

Cash (In Cash from IPO) 1,706.52 0.78

Net Equity Value 3,365.09 1.53

Future Projects

WTE Sa-kaeo 1,805.24 r 0.82 DCF, WACC 8%, Terminal Growth is zero
WTE Chumphon 1,390.91 r 0.63 DCF, WACC 8%, Terminal Growth is zero
WTE Ratchaburi 1,801.86 r 0.82 DCF, WACC 8%, Terminal Growth is zero
Remaining CAPEX (2,750.00) (1.25)

Net Equity Value 2,248.02 1.02

Total Value 5,613.11 2.55

*Number of shares = 2,200 Mil shares
Source: Bloomberg, Trinity Research
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Exhibit 3: Tase@s19s1elail 2562-2564

sgllgann ) 1l 2562y ) 1l 2563y ) 1l 25641

AU FREAT  RIULN FREAT  AULWM S8R

918/ lFaNNN19UN899N 336.1 96.7 650.9 91.2 779.7 96.6
e laarnnnzanalnin 334.7 96.3 643.4 90.2 716.3 88.7
mefldannnisanesinuasleti 1.4 0.4 1.5 0.2 55.1 6.8
aldannnislduTnisnnanaes - - 6.0 0.8 8.3 1.0
maldanaaienalddannasdudnin” - - 56.6 8.0 15 0.2
el 11.4 3.3 5.7 0.8 26.3 3.3
srelAgan 3475 100.0 713.2 100.0 807.5 100.0

Source: Company
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Exhibit 5: TAseasresmanelwwnil 2565 Tugiluuu Feed-in Tariff (FiT) aaslasamsissllin@aneg 3 wi

1rsas FiT (Ln/sudag) FiT Premium (LN%/41dagl) FiT 991
- o o (Fudugn - 8 Husniiuann COD) (U/9dag)
F V.2565
TGE 2.39 1.8931 4.2831 0.30 (7 W.A. 2565) 4.5831
TPG 2.39 1.8931 4.2831 0.30 (6 W.&1. 2570) 4.5831
TBP 2.39 1.8931 4.2831 0.30 (24 W.A. 2572) 4.5831

Source: Company
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Exhibit 15: nailsznaunis

THACHANG GREEN ENERGY PUBLIC COMPANY LIMITED
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) ] ) ) joQ 2021A 2023F
Revenues

Sales 164 186 2 217 222 230 4% 24% 730 925 19.2%
COGS (101} (118) (128} (152) (147} (153) (501) (580)

Gross margin 63" 67 8" 65 74 77 4% 14% 279 349 25.3%
‘General administrative expenses (8) (8) (7} 9) (10} (10} -3% -23% (32) (37) 16.9%
EBITDA s o 108 " 92 99 102 % 1% r2 446 20.1%
Depreciation & Amortization (25) (32) (32) (35) (34) (35) (125) (134)

EBIT 55 " 59 7" 56 65 67 4% 13% 247 32 26.4%
Interest expense (10} (11} (14} (13) (12} (13} (23} (47}

Other income (expenses) (0) 0 (0} 25 12 4 25 o

Pretax profit 45" 49 62" 68 64 58 9% 19% 224 265 18.4%
Tax 0 o (1} 1] (0} (1) (0) (8)

Net Profit before equity sharing 45" 49 61" 69 63 57 -11% 17% 223 259 16.7%
Equity sharing 1] o 0 0 1] 0 0 o

Less Minority Interest o 0 0 0 o 0

Net Profit before extra item L 49 61 69 63 57 -11% 1% 223 259 15.7%
Extracrdinary Loss (Hedging) 0 1] [1] 0 0 1) 0 1]
Extracrdinary tems 1} [} ] 0 1} ] 0 o

Impairment Loss on asset 0 [1] 0 121) [12) 0 (21) 1]

Reported Net Profit 457 49 617 48 52 56 8% 15% 202 259  21.9%
Gross margin with depreciation (%) 38.3% 36.3% 38.2% 25.9% 33.5% 33.4% 57% 37.6%

EBITDA margin (%) 43.8% 459.2% 51.0% 42.2% 44.5% 442% 478% 43.0%

EBIT margin (%) 33.5% 31.9% 35.8% 26.0% 28.1% 29.1% IN.T% 33.6%

et profit margin before extra tems (%) 27.3% 262% 23.8% 3.7% 23.6% 246% 287% 27.8%

Net profit margin (%) 27.3% 26.2% 28.8% 21.9% 23.3% 24.2% 25.9% 27.8%

Source: Company, Trinity Research
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THACHANG GREEN ENERGY PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F
Sales 336 708 781 929 929
Cost of good sold (162) (373) (378) (446) (446)
Gross Profit 174 335 403 483 483
SG&A 27) (31) (32) 37) 37)
EBITDA 147 304 372 446 446
Depreciation & Amortization (59) (99) (125) (134) (134)
EBIT 88 205 247 312 312
Equity Shares 0 0 0 0 0
Financial Costs 4) (45) (48) (47) (44)
Other Income 11 6 25 0 0
Other Expenses 0 0 0 0 0
Pretax Profit 96 166 224 265 268
Tax 1) 1 (0) (6) (6)
Net Profit before minority 94 167 223 259 262
Less Minority Interest 0 0 0 0 0
Net Profit before Extra. 94 167 223 259 262
Impairment loss on assets 0 0 (21) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit 94 167 202 259 262
EPS (Bt) 0.07 0.10 0.13 0.12 0.12
Core (EPS) 0.07 0.10 0.14 0.12 0.12
Statements of Financial Position
Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F
Cash in hand & at banks 17 33 54 1,707 1,618
Short term investment 0 0 0 0 0
Accounts receivable -net 183 193 222 229 229
Inventories 60 53 114 18 18
Other current assets 5 9 8 10 10
Total Current Assets 265 289 399 1,964 1,876
Investments 32 90 74 74 74
Property, Plant & Equipment 1,870 2,154 2,099 2,165 2,330
Good will 0 0 0 0 0
Intangible assets 33 158 152 152 152
Deferred tax assets 0 0 0 0 0
Others 2 0 25 25 25
Total Assets 2,202 2,690 2,748 4,379 4,457
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 119 115 74 110 110
Current portion 1 yr L/T loans 117 224 237 213 192
Other current liabilities 20 26 24 25 25
Total Current Liabilities 256 365 336 348 327
Long-term debt 1,136 1,399 1,274 1,210 1,150
Other 45 47 55 51 54
Total Liabilities 1,436 1,811 1,665 1,610 1,531
Capital 661 800 800 2,331 2,331
Legal reserve 0 10 21 33 47
Unappropriated 175 141 333 475 619
Others r T’ Ty’ (70) (70) (70)
Total Equity before Ml 765 880 1,083 2,769 2,926
Minority Interest 0 0 0 0 0
Total Equity 765 880 1,083 2,769 2,926
Total Liabilities & Equity 2,202 2,690 2,748 4,379 4,457
Assumption
2562A 2563A 2564A 2565F 2566F
Assumption
Pow er Sale (Mil Units) 73 142 169 200 200
Install Capacity (MW) 19.8 19.8 29.7 29.7 29.7
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SECURITIES TGE: 19 #911AN 2565

THACHANG GREEN ENERGY PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2562A 2563A 2564A 2565F 2566F
Pre-tax profit 100 211 250 312 312
Depreciation 59 99 125 134 134
Chg in w orking capital 1) 1 ()] (6) (6)
Tax paid 0 0 21 0

Other operating activities (133) 2) (156) 123 1
CFfrom Operating 24 309 240 563 440
Capital expenditure (659) (508) (64) (200) (300)
Change in investments 14 (57) 16 0 0
Other investing activities (32) 0 0 0 0
CFfrom Investment (677) (565) (48) (200) (300)
Capital Increase 0 149 11 1,544 13
Debt Financing 654 370 (111) (87) (82)
Dividend (incl. tax) 0 (190) 0 (103) (105)
Other financing activities 4) (56) (72) (64) (55)
CFfrom Financing 650 273 (171) 1,289 (228)
Change in Cash 3) 16 21 1,652 (88)
Beginning Cash 20 17 33 54 1,707
Ending Cash 17 33 54 1,707 1,618
Key Ratios

Year End Dec (Bt mn) 2562A 2563A 2564A 2565F 2566F
Per Share (Bt)

EPS 0.07 0.10 0.13 0.12 0.12
DPS 0.00 0.12 0.00 0.05 0.05
BV 0.58 0.55 0.68 1.26 1.33
CF 0.02 0.19 0.15 0.26 0.20

* number of shares based on par 0.5 THB
Liquidity Ratio (x)

Current Ratio 1.04 0.79 1.19 5.64 5.73
Quick Ratio 0.80 0.65 0.85 5.59 5.68
Profitability Ratio (%)

Gross Margin (Inc. Depre) 34.31% 33.37% 35.66% 37.57% 37.57%
EBITDA Margin 43.85% 42.93% 47.56% 48.00% 48.00%
EBIT Margin 26.25% 29.01% 31.59% 33.57% 33.57%
Net Margin 28.06% 23.58% 25.87% 27.82% 28.14%
ROE 12.32% 18.97% 18.66% 9.34% 8.94%
Efficiency Ratio

ROA 4.28% 6.20% 7.35% 5.90% 5.87%
ROFA 5.05% 7.75% 9.63% 11.95% 11.22%
Leverage Ratio (x)

Debt to Equity 1.64 1.84 1.40 0.51 0.46
Net Debt to Equity 1.61 181 1.35 Cash Cash
Interest Coverage Ratio 23.18 4.57 5.18 6.64 7.09
Growth

Sales Grow th #DIV/0! 110.56% 10.37% 18.96% 0.00%
EBITDA Grow th -145.21% 106.18% 22.25% 20.07% 0.00%
Net Profit Grow th -125.42% 76.93% 21.09% 27.93% 1.15%
EPS Grow th -105.77% 46.15% 21.09% -6.96% 1.15%
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