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|. Operating Performance

Utilities &

Utilities Business

Sale and Management Volume

Million m3/ year

120

100

80

60

40

20

* Increasing Selling Volume

Increasing in demand of existing customers and newly COD 4 SPPs

* Increasing Selling Price

Increasing selling price in all products 100 + 22% YoY

+31% YoY

+31% YoY

+14% YoY

2012 2013 2014 2015 2016 2017

m [ndustrial Water Raw Water m Wastewater

27 April 2018 8



|. Operating Performance @

Utilities &

Power Business

Contracted WHAUP Equity

Portion MW

Project Name JV Partner Location Capacities
(MW)

Operating Phase : E E E : E E
Gheco-I PP Coal ~ Glow | MapTaPhutlE . 6600 = 3500% = 2310 Q312

Glow IPP PP Gasg;g‘:'”ed . Glow HCIE 7130 500% = 357  Jan-03

Houay Ho Power IPP Hydro Glow Lao PDR 152.0 12.75% 19.4 Sep-99
GJP NLL SPP Gas Co-gen Gulf JP HRIL 1225 25.01% 30.6 May-13
Gulf Solar VSPP Solar Gulf éHLPl, HCIE, HESIE, ESIE% 0.6 25.01% 0.2 2Jun-14— Jan-15
WHA Gunkul VSPP Solar Gunkul Bangna and Ayudthaya 3.3 74.99% 2.5 Apr—Jul-14
BGWHA-1 SPP Gas Co-gen B Grimm HCIE 121.0 25.01% 30.3 Nov-16
GVTP SPP Gas Co-gen Gulf MP ESIE 130.0 25.01% 32.5 May-17
GTS1 SPP Gas Co-gen Gulf MP ESIE 130.0 25.01% 325 Jul-17
GTS2 SPP Gas Co-gen Gulf MP ESIE 130.0 25.01% 32.5 Sep-17
GTS3 SPP Gas Co-gen Gulf MP HESIE 125.0 25.01% 313 Nov-17
| Total | | | 2,287.4 | | 478.3 |

-
5
S
S
>
%)
=
o
s
S
o

Construction Phase : 5 : : : : :
GTs4 SPP GasCogen  GufMP HESIE 1250 | 2501% . 313 Jan-18
WHA KM.3 Solar VSPP Solar - Samutprakan 0.9 . 100.0% @ 0.9 Apr-18
GNLL2 SPP GasCogen  GufMP HRIL 1200 | 2501% . 300  Jan-19
CCE VSPP  Waste-to-energy  Glow& Suez. HCIE 69 3333% 23 2019
Total 2528 645

Remark: As of 30 April 2018, the Company’s power plants are operating for totaling of 510.5 Equity MW.

27 April 2018 = 9
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Il. Financing Performance

Financial Highlight

Utilities &

Power

2016 2017 YoY
Revenue from Sales and Services 14675 1633.8 A 11.3%
(Utilities Business) ’ ' ’ ' 270
Share of Profit and Dividend Income 985.0 1.995.4 A 102 6%
(Power Business) ' ’ ' 070
EBITDA 1,663.1 2,639.2 A 58.7%
Net Profit Attribute to Owners of the Parents 369.5 1,980.9 A 436.1%
Normalized Net Profit Attribute to Owners of the Parents 363.3 1,406.6 A 287.2%

27 April 2018

11



Il. Financing Performance @

Utilities &

Utilities Business Performance

Solid Operating Performance

OPERATING REVENUE 1. 1,570.2 mvm A 19.2%

REVENUE e 1,633.8 nm A 11.3%

- Increasing in demand of existing customers
- Increasing in demand of newly COD 4 SPPs namely Gulf VTP, Gulf TS1, Gulf TS2
and Gulf TS3

1 Increasing Selling Volume

2 Increasing Selling Price

- Increasing selling price in all products

27 April 2018 12



Il. Financing Performance
Utilities Business Performance

Utilities &
Power

Revenue from Sales and Services

Units: THB mm
)
y?’/ov C\:I 633.8)
1,467.5 635
—

262.9
: l
2016 2017
® Industrial Water Raw Water
m \Wastewater Other Utilities Revenues™

Remark’t: Other Revenue is consist of excessive charge and management fee

Gross Profit Trend

35.3%
0 ( 33.1%)
30.4%

27.9%

25.8%

2014 2015 2016 2017
=0O=Gross Profit Margin (%)
=0O=Gross Profit Margin (%) (Exclude Other Utilities)

27 April 2018 = 13



Il. Financing Performance @

Utilities &

Power Business Performance e

Growth from Acquisition of Power Assets and Completion of Projects

under Construction

SHARE OF PROEIT AND 1 995 4
DIVIDEND INCOME THB L, A mm A102.6%

Improvement most of power plants and GHECO-One back to full operation after
planned major maintenance 1Q'17

1 Improve of Business and Operation

- A full year operation of BGWHA-1
- Gulf VTP, Gulf TS1, Gulf TS2 and Gulf TS3, achieved COD in May 2017, July 2017,
September 2017,and November 2017, respectively.

2 Completion of Project under Construction

3 Appreciation of THB against USD

Foreign exchange translation of Baht 574.3 million

27 April 2018 14



Il. Financing Performance @

Utilities &

Power Business Performance e

Growth from Acquisition of Power Assets and Completion of Projects under Construction

Share of Profit and Dividend Income totalled at Baht 1,995.4 million, a 102.6% growth from 2016.

Units: THB mm

e 1St Full Year Operation of
BGWHA-1

* Completion of Gulf VTP
COD in May 2017

* Completion of Gulf TS1
COD in July 2017

985.0 * Completion of Gulf TS2

COD in September 2017

* Completion of Gulf TS3
COD in November 2017

2016 2017

m Normalized Share of Profit Gain (Loss) FX Dividend Income

27 April 2018 15



Il. Financing Performance @

Utilities &

Consolidated Performance

Revenue and Net Profit Growth

§3,629.2 )

48 0%
2 452 5 19954
985.0
1,633.8
| 2016 | 2017 |

m Revenue from Sales and Services Share of Profit and Dividend Income = Net Profit "

Remark:
1 Net Profit Attribute to Owners of the Parent include share of profit of Baht 574.3 million FX translation gain

27 April 2018 16



Il. Financing Performance

Consolidated Performance

Consolidated EBITDAC and EBITDA Margin

Utilities &
Power

Consolidated Net Profit’2 and Net Profit Margin’3

Unit : THB mm

71.2%
65.9% O
C— o 66.0%
65.9%
2,639.2
574.3
1,663.1

2016 2017

mmmmm Normalized EBITDA —&—— EBITDA Margin (%)

(THB mm)
Gain (Loss) FX —&—— Normalized EBITDA
(THB mm) Margin (%)

Remark:
IConsolidated EBITDA from Utilities Business and Power Business and Other Income.

2Net Profit Attribute to Owners of the Parent

Unit : THB mm 53.5%
44.9%
14.7% ;1,980.9)
14.4% 574.3

369.4 &,

- B

2016 2017

mmmmm Normalized Net Profit —&—— Net Profit Margin (%)

(THB mm)
Gain (Loss) FX —&—— Normalized Net Profit
(THB mm) Margin (%)

/3 Net Profit Margin is calculated by dividing the Net Profit Attribute to Owners of the Parent by revenue from Sale and Services and Share of Profit from Investments in Associates and Joint Ventures and Other Income

27 April 2018 17



Il. Financing Performance

Capital Structure and leverage ratio

Utilities &

Power

Unit : THB mm
21,378 21,378
18,652 18,652
7,420
2017
H Total Assets M Interest Bearing Debt Other Liabilities Total Equity
Financial Ratio
D/E Ratio Net IBD/E Ratio ROE*
1.51
X 19.8
1.38 %
0.70 X
X 0.58
L L
2016 2017 2016 2017 2016 2017

Statement of Financial Position

12,577

ROA*
9.9%

2.4%

. |

2016 2017

Note : * Weighted average equity or assets

27 April 2018
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21,378,186 18,652,096
saion 112361
1,633,757 1,467,519

aQ\

nlsgna 1,980,916 369,475

NbeAaRY (UIN/9A) 0.54 0.16
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N5 4: NAITUIBYNHNITANATTRUNTDS Lazn1gangluns
AUTUNANITANLUUAU Uszantl 2560

Ula1N8N19ANANRULTUNA:

1
1 0

vFEndulaunanisanaRtuilunaluansitisindnsasas 40 1a9n1lsgns
AINILNITIRUSINADILFTHN UARNNBERUlaNAYARS wasnaIind15aIm
NYUNIE LURARSUTAE AT UIDIRDIULNIINIFIIU NTEUALIURAA ANIWARDY

LAUNITAINY Wazilaaeay o NiNg92adluNITLTUNISINULRILTEN

lusauitldydaugn s Jun 31 §U91AN 2560 USENNNILsgNEUD
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o a ) o A A T4
" N199nF5TNUANITRIMNNHUNIE 91U 36,849,110 U wsaRALLusaEas 5
284N SN EURNLNITRURNIZAANS

" A9 UL UNA

32500 sy | W20
1. M lSANEUBINUNITRUTIN (WULIN) 1,980,916 369,475
3,825,000 3,200,000

5. ARTINUTUNAANLABNTLSENE UAT

40.00 -

(- =4 0

UNAITAIATNNHWNE (5288%)
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