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kavonfavmswaaunuliwududuioat 3 U ACE laiihggovmsiaulaseulkiidvo:dutudolu
W3n 4 Ukt fidomswaonladutunisiBowrdisguaouovusino:iaulan CAGR 22% Tul
2567-2570 kavoninmsavuiuludeyardonsgiwwrvovlasvaisdouley udswasuinisaraao:
1Wuusndouusltiudlsuov ACE udinavnugvaviiinoiuauloavnuluiu ACE iiovoinsimAu
(-6% YTD) §0USUGD underperform SET (-3%) Is1B0310a109:500un310:15ulod91 ACE o:anuisa
srgvumisitaulaldoghvgviiuna:ndunsigibulunadnaso agwisimu wovonlasvasiki
doulkajdnaumsmelddeyeyrdonglwihAuktissvmunmsiwih 1s13vAvs1IAt KISV
DCF 13 3.6 uIn/Au ua:liAuustih NEUTRAL dk$u ACE

asUywaus:noums 4Q66 fi(sgns 4Q66 uov ACE oejﬁ' 165 au. (-15% YoY ua: -48% QoQ) lag
1dsurans:nuoINUIaNUSasIantUagulla:as1a1souwussIuou 121 au. fArlsgnsoinnis
diduviudndaaan 20% YoY ua: 11% QoQ g 253 au. Wovonrilsuovlasomslsoiwwhug=susu
(MSW) acavo1n 4Q65 WSt UmsmaozﬁouUwsouwuﬁur‘i[soivvv?/ms dua: MSAUFAEOVSE:10aIMS
1dsudouwusimsudolwi (adder) amsuTS\)TWWwouuﬂu uveusdeofu misdanad QoQ Wu
wau10IndasIflsiuduianavuevlsoiwwhdouoa iwovondunudagauua:dunuwinviugodu
filsansU 2566 aaav 16% YoY g 1.1 wuau. Toauenmqmmnmor]umnamswuamUaauua as1ans
ouwus fﬁfsmnmsd’wlUumuUﬂaaoa\) 13% YoY kdnq lAamnslsiacavuovlasvnisisowin
MSW lua\)mﬂauaouo\)s g:10a1MsIdsU adder dunusanauRavduvevlasvmsisviwihdouoa
ua:dununmomMsIBURWUTUOINMSABULA: mseaﬂhumwumﬂuulwoa\)nuTuTﬂsomsThu

uusliiu 1967 ua:ll 2567 1s1masrlsundo:Usudoddu QoQ tu 1Q67 sutiunauioindasidls
JuduRdduvevlasomslsoiwwhdousatia: MSW Iasomslsoiwiwh MSW ddasirisdudugoiaa
Tuwosauov ACE lagogis1o 55% Wgov 3 URAMUL IRguAudasirisduduladasi 30% faobms
waaRdadudunsiBowrcasgudovovlasomsisolwwa MSW o:tWudusou 18.9MW tull 2567
TsoIWWa SPP Hybrid uKousn (20MW) Sologuuags:k31onaaoviautndon o:idad1lGunIsidy
wadisdlu 2Q67 Tnsvnislzaiswisudoausn (fdvniswaaaiudeyeyl 35.4MW) Dfkuaisy
dutumsmeluidous.n. 2567 1s1MafisUnGl 2567 9:lWUTU 29%

fdvaiswaao:dulail CAGR 22% lul) 2567-2570 ACE avuwludeyeyrdouvig Wwadksu
Tasvnislsviwwhlkudoutkey Bousosudo doldun Tasvnislsaiswasu mavniswaa 92.7MW
Tasomislsviwwigouoa VSPP MdvAswaa 89. 1MW a:Isoiwwainsgomw fidavnsnaa 59MwW
moldlasomslsvlwWhsusu ACE o:lkaoud1AyAUMSWasulAs ASIKaNTlus:g: 4 UKl
1a:AMaLAISHANGAALAYKUADIWUTUR CAGR 22% & 569.7MW meludut 2570 A&a0nISWEQ
WULEUSA 32.6MW gvagjs:katvseavuiuludeyeyrdougWwaAukuiosvmunIstwi usino:ls
ukavidunuaksulaspmsikandonnbuAdutazibuaamelunomsdvoilkussndnouaisalu
msorebulunarsudvsinalus:e:dau

guzmovmsibuiudvunsvodosativayumsiaula ACE ausasnnIgIUE m\)mSl\)unuU\)unS\)
1011314 lagisasrdoukbaudenuagi 0.4 i ua: dasrdoukliaunims:aonibugnsdenuagn
Wev 0.3 1M (Ful 2566) 1s1Masasidoubowuduatvreslureslulus:o: 3 Udokin Toau
eﬂlmmmnmsnaulwumﬂuulonua\)nuTuTﬂsomsThu (s1Us=10uldsn ACE goanusafBuwula
dnegolios 1 kiuau. AsuRsasidouktaudonuoziau 1 1 Boo: m?ﬁuéGneﬂmsaooml\)unum
avnululasomsnvkuafogluuwuld

Uoduidsvididey: 1) Aowwarslunisroadvlsolwwigouoa VSPP Mlkdevidourikualla
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Tagsau soudvmstaus:Tosunau La:MSUSKISOOMSUgyanosyuBU

. X
INNG vest

usunkannswelundu SCBX

Tactical: NEUTRAL
(3-month)

Stock data

Last close (Mar 20) (Bt) 1.44
Target price (Bt) 3.60
Mkt cap (Btbn) 14.65
Mkt cap (US$mn) 408
Beta L
Mkt cap (%) SET 0.09
Sector % SET 21.00
Shares issued (mn) 10,176
Par value (Bt) 0.50
12-m high / low (Bt) 25/1.4
Avg. daily 6m (US$mn) 0.25
Foreign limit / actual (%) 49 /2
Free float (%) 22.6
Dividend policy (%) > 30

Share performance

(%) ™M 3M 12M
Absolute (1.4) (1.4) (40.5)
Relative to SET 0.1 0.9 (31.7)

Source: SET, InnovestX Research

023 Sustainability/2022 ESG Score

SET ESG Ratings AA

ESG Bloomberg Rank in the sector

ESG Score Rank 23/67
Environmental Score Rank 21/67
Social Score Rank 21/67
Governance Score Rank 23/67

A%WwAGEUIAB2AU ESG

Aslluu ESG ul 2565 vov ACE aaavoinl
2564 1&nUos lagdoulhedodludusssinn
naudisngoavuiwald AzlluuduELIOadoU
chndAtadsuovngudouinoun lagsvAu
msUs:1DuyoY Bloomberg 1WIJUSENDO:
wengnuaaisiEouns:onivomoasvua:
mvdouriIuMLIsviwwrgouoatazlsniwwa
MSW fiau

Source: Bloomberg Finance L.P.

Forecasts and valuation und1As1k

Year to 31 Dec Unit 2022 2023 2024F 2025F PPN Sowss sudSalu

Revenue EBtm”; %9;7 %522 27";22 39;;32; 9'62 Un3tAs1zkMsavnudoduwugu
EBITDA Btmn 181 1 ,637 ,94 4,7 S

Core profit (Btmn) 1,227 1,109 1,434 2,418 2535 uKannswe

Reported profit (Btmn) 1,282 1,073 1,434 2,418 2,535  0-2949-1005

Core EPS (Bt) 0.12 0.1 0.14 0.24 0.25 chaipat.thanawattano@scb.co.th
DPS (BY) 0.00 0.00 0.00 0.00 0.00

P/E, core (x) 1.9 13.2 10.2 6.1 5.8

EPS growth, core (%) (8.3) (9.6) 29.2 68.7 4.8

P/BV, core (x) 1.0 1.0 0.9 0.8 0.7

ROE (%) 8.9 7.6 9.0 13.6 12.5

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0

EV/EBITDA (x) 8.8 9.0 7.3 4.9 3.9

Source: InnovestX Research
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Qatdu

ACE Us:naussnokanlogmsdoRuluusindunus:noussiolspiwwawaoviunatnuyevngunsowaamdoidu
Hun?uwawoan?uausw?mg?uds inAlng Uoquu ACE duaumstasomsTsolwiwn 22 Taspns AMEMSHAASOU
257.6MW sun1ousungesnusindoRunvkua lasuinndiadokiodulsoiwwawaooiunaunu (ouoa ve:
BUBU Llazwavviullavoinag) wasAaodulsoiwiin SPP TAtouluaisURTEAMBsssUBIGITUEoIWED dadou
Tsviwwawadoviunatnuo:Usuwuiudosq Wowoiseuroinlasonskaralasonisisoniswaiun UoSeKy
Ao wdISoRdALY Ao MsIdeua:waunmeluusiniWelwuus:ansmwuovlsoiwwh TogBudoudnisooniuu
IsoIwwh misAaidonsanauitdiiudowas uazgasniswau usenus:aunoudidolunisaadunuidowan
dmusulsowihavld 20% ugow 3 UAkuLI 910 1.6 uIn/KWh Tl 2560 g <1.3 uIN/KWh ul 2564 wiwudu
3.9% Tul 2565-2566 laglaikquioinsonaduiduwe uenointnouduWusAuUuLWuAUgUBUlagsau
TsulwihgogoswuANUbUALTUNMSSAMISaqaU (IFuSaqmomsinuas) lus:e:enodos lagedenouiBaouiey
TussAotiuovnaunsLIAM

uudliiugsio

mstwwadounima (awn.) TdrimisAu PPA uovlasvaislsviWwigouoa VSPP 91uou 8 TnsvnisiBausostido
uonMNTgoiankiivlAsLMSA ACE :8o0nWusTaslumekad ANUIAZaUTKodLNANDaADURDAULDLUYOY
Sgurano:WudadoufaoniswaalwwioinlsolwiwaoviukyuBeutdu 33% voofdavnsnaalkunokua
melud 2580 Tsvlwwhikahddrrkuasudidumsmelu 3 U k§omeluidous.n. 2569 ACE ldussadionnaviu
mMsWWirhowaauKkous:zinAlng (AWK.) U\)lUunafyf‘gﬂumsuamaﬂ PPA vovlsulwwn SPP hybrid 2 uKkolu
UASASSSSUSIB Ad@DNISWEOSON 50MW luO\)anlmaooaalnouu Aol AWK, 9:rhmsAukanUs:AuMSURUA
mu PPA Bolluktivdomus:AuyevsuimsTkln ACE uonoInd ACE gosu:Us:yarna0MsNaQWUIAU 50MW Tu
lnsvmislsviwwigusuuiisev (CPP) ua:ldavuiulu PPA o1gdeyeyr 20 U Aumsiwwhdouninma (nwn.) luiGou
0.n. 2566 udokavondnisusullasufkuanisorniauiovidluidoun.n. 2565 Isolwwhikalo:nuos sy
dudumsiut 2567-2569 uonondgoilasvnissaiswisufo:insavuiulu PPA iWuIdU3ndos Tausoutdo
fabMsWA0A0dLAVKUAUELUSEN:IWLTUE >602.29MW meludut 2570 WWudumn 257.57MW luboquu

Bullish views Bearish views

1. msUSuUspUs:ansmwlsviwihRboglutoquu Fosoudvlspiwih 1. msisududumslsoiwhikuAguguialus:ksrorh IPO [ddnsima

Bowoandeownlku 3 UKD o:Bosatuauulirmisiaulaogodeiton Bosoudiv PPA tWuduaksUTsuiwwhdouoa VSPP ua:Tsoiwih SPP

Hybrid 30ogs:h310MSI0S0IAU AWK, La: AW,

2. WWuYenafdomswaalul 2567-2570 o:0ulodedundourislu 2. Av1uEsvduulauigifgodulsoiwwhwaooiunaunuo:sida

s:9: 5 UUokin

wusldumstdulavovustn

Uodouns:quindrAey

faomswaawulaulu  msavuiu PPA dksulsulwwhdouoa VSPP ua:  uon/au Uodathe:rhlkunavnuiyuuavidousnuinduco

pipeline IsulwWwh SPP Hybrid Ailu AWA. WULEUAIQ319: ADWENNSaUELUSENAD:S1wUA ISIWUTUAUR
1adulul 2566-2567 wuoltiu upside 3uq Ao AansadB3lugovim IPO agvlsficny Asavuiy
TasvAslsuiwwhwaovuuavofagua: MSW PPA and101nLWULGY
Tuus:tinAlng

dunudanduacavdn  ACE dvithaadunudagauainsulsoiwihgo uon ACE ansaaadunusagduavid 16% 91ns:au
yoaav goaalul 2560 g 1.35 UIN/KWh dogmsusulasu

dounauyevInndu WoandasMsldnousou
(heat rate) yovlsviwwh

msdas1iKAoudoulko

wans:nudomils wans:nudas1AMttKiNg

sasiFisdudu (+1%)

+5% +0.06 UIn/AU
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YUOVUIVISUAUIAU ESG

1519v31 ACE owithkungluds:iGuadvuondouuasdoauidosgvoidususssu wisunulniladnuuusuuazssuiiguwamsdituviuniiadu
25vAUKLIY 1ISTUBVIIMSUSKISTaMsua:nMsmAuquallunuiwe o BvazrouiivANVIBEIBIYLaUs:aUNMSaIlUSSADUDVEHUSKIS AU

KaINKagYOLAU:NSSUMSUSUN ta:noulusvladogidouldide
a:uuumswWawagdoyadiu ESG
Bloomberg ESG Score

Rank in Sector

45.01(2022)
23/67

SETESG
Yes

CG Rating DJSI
ACE 5 No

SET ESG Ratings
AA

+  ACE Aoldhkgdunougndudogiwunsiwumanniswaatw
TogyoiuRlsoWihwabmuazoia e lkusundfavnswaaaado
soUUINA31 1,000MW melul 2567

.+ gsholsowWWhwaovmiunaunuyew ACE gogussimieymiavuoadou
Bosvluus:inAlny gsAolsoiWwgousatgosaanisinilunlavdo
gogaanowWuduyevUsuraudu PM2.5 Tuds:inAlng Tsviwwh
MSW anuisauAleyrkimsdanisve:

N U§GnLj\)zjn:nUlfJunm\)m\)ms’uou (Carbon Neutrality) ua=n1s
Udesfsmsuaulaoanlsdanslilurud (Net Zero) Tuauina 3v
soudvMssUBoIaqikaalENMuMSINUASNINLASNSSOUTSOTWWA
usUnsuBedaqukdaldnonisinuas 1.98 &Audulul 2565 Wudu
911 1.66 dudulut 2564 aanisUasgfisasuaulasanisdia
Us:zuneu 425 dudlansumsuauilaoonlsdifouim

- AeEuNssUMS ACE Us:noudognssunis 10 AU AssumsRlbdu
QUSKIS 5 AU (50% UOLASSUAISIDKUQ) NSSUMISDES: 5 AU (50%
UoLNSSUMSIIDKUA) LaznssumMsALIUGUSKIs 5 Au Taglnssums
ng\) 3 AU (30% Uo\)nssumsﬁ\)huo)

+ ACE laSunisUs:l0uwadlsooni1sA1AuQLandnIsyovusEnda
n:0gulngeglus:du “GlEgu” (5 a12) DInauiaudviasuaniuu
AssuAIsUSENINg Ul 2565

— w2

+  1SWOVIIUONUAUGAIUFOAULLa:N1SAIAUQUaYoY ACE UulU
auIasgIuaaNknssuNalU

Disclaimer

Source: Thal Institute of Directors (IOD), SET

+  ACE wouweudundgaaldaonwugibedolilai§onnuudoua:
nuniudolsa TkAunsasnstuwWuRseulsoIWWASIUoU 15 WUR
dmsuliinuasnsuaniutlav Aulh WaR watau Aupasw Kols
Uangun k§owuRsn$103101WaRgollaTsus:Tosu lnasomstyos
asosrgldiasuiaens:auAUMWIESaUoLEUBULLA:aSIVIASUYAD
KUUIBEUDENVEVEU

ACE 1aukthavnululasonisituus:lesldoiAsugho oAU ua:
MSogSoUNULUBUDELEVEU Bosoudvlasomssvlwwiyusu 18
TasomsAusEnsu:MsUs:yalul 2564 $uo:ados181aTRAugUBU
nndumelds:uuinuaswusdeyey

ACE savaddanaludiuondosuidgaznoiulasanslasusiAoin
aUuamqua:MsuIadUavIUKgaLIU

ESG Disclosure Score

2021 2022
ESG Disclosure Score 47.10 45.01
Environment 30.44 30.44
Emissions Reduction Initiatives Yes Yes
Climate Change Policy Yes Yes
GHG Scope 1 — —
Biodiversity Policy Yes Yes
Energy Efficiency Policy Yes Yes
Total Energy Consumption 44.66 40.48
Social 33.40 33.40
Human Rights Policy Yes Yes
Equal Opportunity Policy Yes Yes
Health and Safety Policy Yes Yes
Fatalities - Employees — —
Total Recordable Incident Rate - Employees 0.00 0.00
Employee Turnover Pct 20 31
Governance 77.33 71.07
Size of the Board 10 10
Number of Board Meetings for the Year 10 8
Board Meeting Attendance Pct 93 95
Number of Female Executives 2 2
Number of Independent Directors 5 5

Board Duration (Years) _ _
Source: Bloomberg Finance L.P.

mssarhdoyadudviondou oAU Lla:msrAuQuanomsid (Environmental Social Governance k8o ESG) ilumsrideyaliazaiwelagusin Bloomberg 300
msrideyadugvioadou dudoau ta:dusssuiauia onsu Joyamsldwavvmuna:ioudunu AUEYDTUMSWOWIWEDDIUYDYESAD ADUIEEDAUAISHIDIU
N9199:11091NQUAIKA SOUTLAQEIUYDLANSSUMSUSKIS Avldl 2010 ua:dusgnumsidawedoyavoviica:usen

wq). 21 1.A. 2567
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btmn) 5,055 5,858 5,727 6,917 6,583 7,162 9,021 9,601
Cost of goods sold (Btmn) 3,429 4,067 3,808 5,044 4,800 4,994 5,799 6,033
Gross profit (Btmn) 1,626 1,791 1,919 1,873 1,782 2,168 3,221 3,568
SG&A (Btmn) 330 322 350 438 445 454 463 467
Other income (Btmn) 33 179 13 17 27 10 10 10
Interest expense (Btmn) 413 106 141 132 195 257 280 370
Pre-tax profit (before extra) (Btmn) 916 1,541 1,440 1,319 1,170 1,467 2,488 2,741
Corporate tax (Btmn) 3) 43 103 93 61 29 50 137
Equity a/c profits (Btmn) 0 0 (o] 0 0 0 (o] 0
Minority interests (Btmn) 0 o] 0] 1 0 (5) 21) (69)
Core profit (Btmn) 919 1,499 1,338 1,227 1,109 1,434 2,418 2,535
Extra-ordinary items (Btmn) (104) 9 168 55 37) 0 0 0
Net Profit (Btmn) 815 1,508 1,506 1,282 1,073 1,434 2,418 2,535
EBITDA (Btmn) 1,856 2,189 2,249 2,181 2123 2,637 3,949 4,722
Core EPS (Btmn) 0.10 0.15 0.13 0.12 0.1 0.14 0.24 0.25
Net EPS (Bt) 0.09 0.15 0.15 0.13 [ON)| 0.14 0.24 0.25
DPS (Bt) 0.00 0.05 0.02 0.00 0.00 0.00 0.00 0.00
Balance Sheet

Total current assets (Btmn) 1,435 1,841 2,672 3,032 3,666 3,071 414 5,591
Total fixed assets (Btmn) 12,71 14,588 16,068 17,039 18,071 20,185 22,483 24,351
Total assets (Btmn) 14,145 16,430 18,740 20,071 21,737 23,256 26,624 29,942
Total loans (Btmn) 2,995 3,922 4,754 5,041 5,656 5,704 6,595 7,400
Total current liabilities (Btmn) 1,373 1,213 1,327 1,769 1,682 1,075 1,221 1,300
Total long-term liabilities (Btmn) 1,979 3,224 4,044 4,18 4,753 5,444 6,249 6,953
Total liabilities (Btmn) 3,352 4,437 5,372 5,886 6,435 6,520 7,470 8,253
Paid-up capital (Btmn) 5,088 5,088 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 10,793 11,993 13,315 14,125 15,197 16,631 19,049 21,584
BVPS (Bt) 1.06 1.18 1.31 1.39 1.49 1.63 1.87 212

Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btmn) 919 1,499 1,338 1,227 1,109 1,434 2,418 2,535
Depreciation and amortization (Btmn) 527 541 667 730 759 912 1,181 1,61
Operating cash flow (Btmn) 1,619 1,895 1,869 1,522 2,178 2,837 3,284 4,688
Investing cash flow (Btmn) (826) (1,644) (2,014) (1,774) (1,816) (3,000) (3,500) (3,500)
Financing cash flow (Btmn) (825) 161 553 (210) 389 48 891 805
Net cash flow (Btmn) (33) am 408 (462) 752 (115) 676 1,993
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 32.2 30.6 33.5 271 271 30.3 35.7 37.2
Operating margin (%) 25.6 25.1 27.4 20.7 20.3 23.9 30.6 32.3
EBITDA margin (%) 36.7 37.4 39.3 31.5 32.3 36.8 43.8 49.2
EBIT margin (%) 26.3 281 27.6 21.0 20.7 241 30.7 32.4
Net profit margin (%) 16.1 25.7 26.3 18.5 16.3 20.0 26.8 26.4
ROE (%) n.2 13.2 10.6 8.9 7.6 9.0 13.6 12.5
ROA (%) 6.6 9.8 7.6 6.3 53 6.4 9.7 9.0
Net D/E (x) 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.2
Interest coverage (x) 4.5 20.6 15.9 16.5 10.9 10.3 14.1 12.8
Debt service coverage (x) 1.2 2.3 21 1.6 1.5 3.3 4.3 4.3
Payout Ratio (%) 0.0 33.7 13.5 0.0 0.0 0.0 0.0 0.0
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Installed capacity (period-end) (MW) 212 246 258 258 258 334 392 550
Gross margin - Biomass (%) 35.1 37.9 33.3 29.8 271 271 271 27.1
Gross margin - MSW (%) 27.9 30.2 28.6 18.8 21.6 28.0 28.0 28.0
Gross margin - Solar (%) 50.0 52.4 54.3 57.8 54.0 54.0 54.0 54.0
FiT (variable) (Bt/KWh) 1.87 1.88 1.89 1.89 1.94 1.97 1.98 2.00
Effective interest rate (%) 7.65 3.07 3.26 2.70 4.20 4.50 4.25 5.00

we). 21 0.A. 2567 4



. X
uwo. udulsan Aau innGvest

Buluasd usSunkannswelungu SCBX

Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 ployx} 3Q23 4Q23
Total revenue (Btmn) 1,621 1,638 1,815 1,844 1,741 1,613 1,627 1,601
Cost of goods sold (Btmn) 1,149 1174 1,351 1,370 1,274 1,192 1,169 1,166
Gross profit (Btmn) 472 464 464 473 466 422 459 436
SG&A (Btmn) 91 96 18 133 21 107 107 10
Other income (Btmn) 4 8 2 4 5 14 3 5
Interest expense (Btmn) 35 29 33 36 44 50 49 52
Pre-tax profit (Btmn) 350 346 315 308 306 280 305 279
Corporate tax (Btmn) 22 50 36 (16) 12 27 29 7)
Equity a/c profits (Btmn) 0 0 0 0 0 0 0 0
Minority interests (Btmn) 0 0 0 0 0 0 0 0
Core profit (Btmn) 327 296 279 324 294 253 276 286
Extra-ordinary items (Btmn) (5) 87 102 (130) (19) 63 40 (121)
Net Profit (Btmn) 323 384 381 194 275 316 317 165
EBITDA (Btmn) 562 558 531 530 534 518 550 521
Core EPS (Btmn) 0.03 0.03 0.03 0.03 0.03 0.02 0.03 0.04
Net EPS (Bt) 0.03 0.04 0.04 0.02 0.03 0.03 0.03 0.02
Balance Sheet

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 ployk} 3Q23 4Q23
Total current assets (Btmn) 2,563 3,057 3,145 3,032 2,815 2,779 2,704 3,666
Total fixed assets (Btmn) 16,292 16,550 16,614 17,039 17,426 17,842 18,063 18,071
Total assets (Btmn) 18,855 19,607 19,759 20,071 20,240 20,621 20,767 21,737
Total loans (Btmn) 4,440 4,994 4,680 5,041 4,953 5,093 4,797 5,656
Total current liabilities (Btmn) 1,273 1,373 1,300 1,769 1,849 1,620 1,690 1,682
Total long-term liabilities (Btmn) 3,887 4,360 4,215 4,118 3,932 4,223 3,982 4,753
Total liabilities (Btmn) 5,160 5,732 5,515 5,886 5,781 5,844 5,673 6,435
Paid-up capital (Btmn) 5,088 5,088 5,088 5,088 5,088 5,088 5,088 5,088
Total equity (Btmn) 13,638 13,818 14,187 14,125 14,400 14,716 15,033 15,197
BVPS (Bt) 1.34 1.36 1.39 1.39 1.42 1.45 1.48 1.49

Cash Flow Statement

Core Profit (Btmn) 327 296 279 324 294 253 276 286
Depreciation and amortization (Btmn) 178 183 183 186 184 189 195 191
Operating cash flow (Btmn) 462 419 376 266 633 495 625 426
Investing cash flow (Btmn) (444) (352) (162) (817) (548) (592) (373) (304)
Financing cash flow (Btmn) (345) 322 (355) 168 (231) 101 (345) 864
Net cash flow (Btmn) (327) 389 (142) (382) (146) 4 (93) 986
Key Financial Ratios

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Gross margin (%) 2941 28.3 25.6 25.7 26.8 26.1 28.2 27.2
Operating margin (%) 23.5 22.5 191 18.5 19.8 19.5 21.6 20.4
EBITDA margin (%) 34.7 34.1 29.2 28.7 30.7 321 33.8 32.6
EBIT margin (%) 23.7 22.9 19.2 18.7 201 20.4 21.8 20.7
Net profit margin (%) 19.9 23.4 21.0 10.5 15.8 19.6 19.5 10.3
ROE (%) 9.7 8.6 8.0 9.2 8.2 6.9 7.4 7.6
ROA (%) 7.0 6.2 5.7 6.5 5.8 5.0 5.3 5.4
Net D/E (x) 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3
Interest coverage (x) 16.3 19.2 16.3 14.7 12.3 10.4 1n1 1041
Debt service coverage (x) 2.5 2.2 2.4 1.6 1.5 1.5 1.7 1.5
Key Statistics

FY December 31 Unit 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Installed capacity (period-end) (MW) 258 258 258 258 258 258 258 258
Gross profit margin - Biomass (%) 31.6 30.4 29.0 28.1 27.8 25.4 28.3 26.6
Gross profit margin - MSW (%) 57.2 58.8 55.4 59.6 57.8 54.7 49.2 53.4
Gross profit margin - Cogen (%) 21.0 19.5 18.0 17.5 20.0 21.2 23.7 22.3
Effective interest rate (%) 3.04 2.49 2.72 3.09 3.53 4.01 4.06 4.36
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Figure 1: ACE- 4Q23 earnings review

4022‘ 3Q23 4Q23 %YoY %QoQ 12M22 12M23 %YoY
P&L (Bt, mn)
Total revenue 1,844 1,627 1,601 (13.1) (1.6) 6,917 6,583 (4.8)
Gross profit 473 459 436 (7.9) (5.0) 1,873 1,782 (4.8)
EBITDA 530 550 521 (1.6) (5.2) 2,181 2,123 (2.7)
Profit before extra items 324 276 286 (11.8) 3.5 1,227 1,109 (9.6)
Net Profit 194 317 165 (15.0) (47.9) 1,282 1,073 (16.3)
EPS (Bt) 0.02 0.03 0.02 28.9 (21.0) 0.13 on (9.7
B/S (Bt, mn)
Total assets 20,07 20,767 21,737 8.3 4.7 20,07 21,737 8.3
Total liabilities 5,886 5,673 6,435 9.3 13.4 5,886 6,435 9.3
Total equity 14,185 15,094 15,303 7.9 1.4 14,185 15,303 7.9
BVPS (Bt) 1.39 1.48 1.49 7.6 1.1 1.39 1.49 7.6
Financial ratio (%)
Gross margin (%) 25.7 28.2 27.2 1.5 (1.0) 271 27.1 0.0
EBITDA margin (%) 28.7 33.8 32.6 3.8 (1.2) 31.5 32.3 0.7
Net profit margin (%) 10.5 19.5 10.3 (0.2) (9.2) 18.5 16.3 (2.2)
ROA (%) 6.5 5.3 5.4 1.1) 0.0 6.6 5.1 (1.5)
ROE (%) 9.2 7.4 7.6 (1.6) 0.1 9.3 7.3 (2.0)
D/E (X) 0.4 0.4 0.4 0.6 4.5 0.4 0.4 0.6
Source: ACE and InnovestX Research
Appendix
Figure 2: Revenue breakdown (2023) Figure 3: Gross profit breakdown (2023)
Biomass Biomass
53.5% 53.6%
Others Others
0.3% 0.3%
Solar SPP Solar
0.3% Cogeneration 0.7%
Source: ACE and InnovestX Research Source: ACE and InnovestX Research
Figure 4: Gross profit margin by business Figure 5: Quarterly core net profit
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Source: ACE and InnovestX Research Source: ACE and InnovestX Research
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Figure 6: Capacity growth Figure 7: Net interest-bearing debt to equity ratio
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CG Rating 2023 C ies with CG R
Companies with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, llI, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPQOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8, EFORL,
EKH, ESSO, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KJL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

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. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'OISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Indi

Anti-corruption Progress
Certified (ldSumisSusov)
2S, 7UP, AAI, ADVANC, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH,
BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7,
CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE,
INTUCH, IRPC, ITEL, IVL, JAS, JKN, JR, JTS, KASET, KBANK, KBS, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR, MALEE, MATCH,
MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, PAP, PATO, PB,
PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC,
PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SGC,
SGP, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC,
TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR,
TOG, TOP, TOPP, TPA, TPCS, TRT, TRU, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UV, VCOM, VGlI, VIH, WACOAL, WHA, WHAUP,
WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (UssmAtausuai)

ACE, ADB, ALT, AMC, ASW, BLAND, BTG, BYD, CAZ, CBG, CV, DEXON, DMT, EKH, FSX, GLOBAL, GREEN, ICN, IHL, ITC, J, JMART, JMT, LEO, LH, MENA, MITSIB, MODERN, NER, NEX,
OSP, PEER, PLUS, POLY, PQS, PRIME, PROEN, PRTR, RBF, RT, SA, SANKO, SCB, SENX, SFLEX, SIS, SKE, SM, SVOA, TBN, TEGH, TIPH, TKN, TPAC, TPLAS, TQM, TRUE, W, WPH, XPG
N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMR, ANAN, ANI,
AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG,
BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BLC, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHASE, CHAYO,
CHG, CHIC, CHO, CI, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D,
DCON, DDD, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ETL, EURO, EVER, F&D, FANCY, FE, FLOYD, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HEALTH, HFT, HL, HPT, HTECH, HUMAN, HYDRO, 12, IFEC, IIG, IMH, IND, INGRS, INSET,
IP, IRC, IRCP, IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JPARK, JSP, JUBILE, K, KAMART, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEGA, METCO, MGC, MGI, MGT, MICRO, MIDA, MJD,
MK, ML, MORE, MOSHI, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL,
ONEE, ORN, PACE, PACO, PAF, PANEL, PCC, PEACE, PERM, PF, PHG, PICO, PIN, PJW, PLE, PLT, PMTA, POLAR, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PRO, PROUD,
PSG, PSP, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL,
SAUCE, SAV, SAWAD, SAWANG, SBNEXT, SCAP, SCGD, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SINGER, SINO, SISB, SJWD, SK, SKN,
SKY, SLM, SLP, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SRS, SSC, STANLY, STARK, STC, STEC, STECH, STHAI, STI, STP, STPI, SUC, SUN,
SUPER, SUTHA, SVR, SVT, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIGER, TITLE, TK, TKC,
TLI, TM, TMC, T™MI, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPP, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TURTLE, TVH, TVT, TWP,
TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPF, UPOIC, UREKA, UTP, UVAN, VARO, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WELL, WFX, WGE, WIN, WINDOW, WINMED,
WINNER, WORK, WORLD, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of November 1, 2023)
are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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