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COMPANY OVERVIEW

Thai Solar Energy Public Company Limited (“TSE”) was established in 2008 as a producer and supplier of renewable

electricity from solar power and biomass to government and private companies. Our mission is to establish a strong presence in
Thailand’s solar power industry, expand into other renewable energy sectors, and develop an international solar power business

with a focus on the Asia and Oceania regions.

Stock Information Major Shareholders as of December 30, 2024
Company: Thai Solar Energy Public Company Limited
5 UBS AG SINGAPORE BRANCH
SRl == uMISS CATHLEEN MALEENONT
MAl on October 30, 2014 4 SINO-THAI ENGINEERING & CONSTRUCTION PCL.
Listed in: Moved to SET since May 14, 2019 wCITI (NOMINEES) LIMITED-S A PBG CLIENTS SG
' uMISS RATANA MALEENONT
Paid up Capital: THB 2,117 million uMR. BAMRUNG SRINGAN
uMR. WATSHIRA TAYANAARAPORN
Sector: Energy & Utilities =MR. SRICHAI SUWANRAMPA
5 MISS RATANA MALEENONT
Industry: Resources #MR. BAMRUNG SRINGAN
uMISS ORAYAPORN KARNCHANACHARI
CG Score: A A A A MR, CHIDPROM PANPREECHA
—_ u OTHERS
Company Credit BBB “stable”

Rating (5 Mar 2025):
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2011: COD 1 Solar
Thermal (&.5 MW.) in
Kanjanaburi

2013: COD 5 Solar PV
farms and 5 Solar
Rooftops (45 MW.)

2014: Listed in MAI in Oct

TSE’S MILESTONE

2015:

COD 9 Solar Rooftop
(9MW.)

2016:

COD 5 Solar PV projects
in Japan (7 MW.)

2020-2023

2024-Present

2018: COD 3 Biomass
(22.2 MW),

COD 2 JP Solar Farms
(15 MW.)

Acquire & TH Solar Farm
(20 Mw.)

2019: Moved to SET on
14 May 2019

PRIVATE PPA

2020: Acquire 2 TH Solar
Farm (10 MW.)

2021: COD Floating Solar
Farm (8MW.)

2023: Awarded Solar Big
Lot Phase 1

(7 Farms 92.96 MW.)

EXPAND INVESTMENT

2024: Awarded Solar Big Lot
P. 2 (21 Farms, 136.10 MW.),
Panel replacement for solar
farms and rooftops.

2025: Acquired BIC

Plan to expand new
Renewable Energy Business



TSE’'S PROJECTS

TOTAL 62 PROJECTS AND CAPACITY 382.86 MWppa

Solar PV Farms & Solar PV Rooftobs Biomass Awarded New PPA
Floating in TH P Solar PV Farms in TH

109 MWppa - 16 Farms _ _ B
8 MWppa - 1 Floating 14 MWppa - 14 Rooftops 22.80 MWppa - 3 Plants 229.06 MWppa - 28 Farms

Total of 117 Mwppa- 17 Projects
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-

SSE-PVO1 (8 MW) SSE-PVO02 (8MW) SSE-PVO3(8MW) SSE-PV04(8MW) SSE-PVO5(8MW) SSE-PV06(8MW)

COD SEP 2013 COD JUL 2013 COD OCT 2013 COD NOV 2013 COD NOV 2013 COD JUN 2014
M = £
t —— g
SSE-PVO7(8MW) SSE-PVO8(8MW) SSE-PV09(8MW) SSE-PV10O(8MW) INS (2MW) SSP (8MW)
COD MAR 2014 COD JUN 2014 COD APR 2014 COD MAY 2014 COD DEC 2015 COD MAR 2013
SLC(IMW) BSS (5MW) Mars (5MW) SCT (8MW)

COD DEC 2016 COD DEC 2016 COD DEC 2018 COD DEC 2015
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Iasvaistuds:inaAlng 14 MW lsaisuukaval ©

ﬁ/

RT-O1 Lopburi RT-O2Phrae RT-03 NakornSawan RT-04Chumporn RT-05 SuratThani
COD SEP 2014 COD FEB 2015 COD JUN 2015 COD SEP 2014 COD DEC 2014

°

RT-06 Nakhon SiThammarat RT-07 HatYai RT-08 Ubon Ratchathanee RT-09 KhaoYai RT-10Ekamai-Ramindra
COD JUL 2015 COD OCT 2015 COD MAR 2015 COD NOV 2014 COD FEB 2015

RT-11Ratchapruek RT-12Thapra RT-13Bangkapi RT-14Ngamwongwan
COD NOV 2014 COD JUL 2015 COD JUL 2015 COD AUG 2015
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F Iasvaistuus:inAlng 22.8 MW IsvlWwwhwavviugouda ®

BSW (4.6+0.6 MW*) OSW1 (8.8 MW) OSW2 (8.8 MW)

( s1va:1d8a / lasvas BSW OSW Project #1&2 >
dudiumslasg: US¥n ULAISSA ASU 91AQ usun aaams W 1aa: 13sa $1Aa (IAsvms1& 2)
Mavmswandadv/iausue: 6.0 MWp/ 5.2 MWppa 19.8 MWp/ 17.6 MWppa
9gdyy: 20U 15U 4 10au
Aavlasvais: dsynssid UASASSSSUS1Y
COD: dunAu 2018 OSW1 - dokiAu 2018

OSW2 - qarAu 2018
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HIGHLIGHTS OF
YE2024
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INCOME
STATEMENT
YE2024
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TSE - Consolidated

Revenue from sales and service

Subsidy for adders

Management service fee income

Total revenue

COGS

Gross Profit

Other income

Other gains (losses)

Expected credit loss and write-off financial assets
Loss on impairment

SG&A

EBIT

Finance costs

Share of profit from investment in joint ventures
EBT

Income tax (expenses)

Net profit from Continuing Operation for period
Net profit from Discontinued Operation for period

INet Profit for the period

Extraordinary items :
Divestment loss and impairment loss on asset
Other gains (losses)
Other Income
Normal net profit from Continuing Operation for period

BITDA from Continuing Operation for period

INormal EBITDA from Continuing Operation for period

YE2024

1,102

52

74
1,228
(861)
367
42
5
(529)
(321)
(436)
(249)
192
(493)
(®)
(501)

(501)

685
(©)
@7

YE2023

1,117

80

63
1,260
(868)
392
15
(319)
(1,036)
(331)
1,279)
377)
623
(1,033)
@
(1,035)
(1.946)
(2,981)

1,150
319

(324)
1,145

Change

A YoY (%)

-1%
-35%
17%
-3%
-1%
-6%
180%
102%
100%
-100%
-3%
66%
-34%
-69%
52%
300%
52%
100%
83%

122%
-37%

T|SIE]
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(unit: MB) TOTAL REVENUE YEAR 2022-2024

2,500

=-25% YoY
1,961
2,000 ’ 1,883
1,500 1,420
1,000
500
Y2022 Y2023 Y2024

Share of Profit from JV  mTotal Revenue

untM8)  NORMALIZED EBITDA YEAR 2022-2024

1,400

1,200 -37% YoY
1,000
800
600 22
400
200
i Y2022 Y2023 Y2024
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TOTAL REVENUE AND EBITDA OF YE2024

TOTAL REVENUE AND SHARE OF PROFIT FROM JV

Total revenue including the share of profit from the JV, for YE2024 was 1,420 MB., a
decrease of 463 MB. or 25% YoY.

This decline was primarily due to the termination of the Adder income contract for the Siam
Solar Power (SSP) solar power plant project since the second quarter of 2023, along with the
Energy Regulatory Commission (ERC)'s adjustment of the variable electricity rate (Ft), which
led to a slight reduction in total revenue for 2024.

However, the Company has initiated the replacement of solar panels to enhance efficiency

and increase electricity output. Additionally, the Group is actively bidding for new projects to
generate income and enhance profitability.

NORMALIZED EBITDA

Normalized EBITDA, of Year 2024 is 724 MB., a decrease of 421 MB. or 37% YoY.

This decline was primarily due to the termination of the Adder income contract for Siam Solar
Power (SSP) and a decrease in share profit from investments in joint ventures.




(unit MB) NORMALIZED NET PROFIT YEAR 2022-2024
600
-65% YoY

500

400

300

200

o
0

Y2022 Y2023 Y2024

NORMALIZED NET PROFIT OF Y2022 - Y2024

The group’s normalized net profit of Y2024 was 152 MB., a decrease of 282 MB. or
65% YoY.

Due to reduction of operating performance and share of profit from JV because of:
1. The expiration of adder contract
2. The change in the Fuel Adjustment Charge (Ft)

Copvright © 2023 Thai Solar Energy Public Company Limited. All Rights Reserved

NET PROFIT OF YE2024

(umit: MB) NET PROFIT YEAR 2022-2024

1,000

500 724

Y2022 Y2023 Y2024
-501

-500
1,000
1,500 -2,081
-2000 +83% YoY
-2.500
3,000

-3,500

NET PROFIT (LOSS) OF Y2022-2024

The Group’s net profit (loss) for Y2024 was -501 MB., an increase of 2,480 MB. or
83% YoY.

The primary reason is that there were one-time transaction losses in 2023,
including the write-off of financial assets and a loss on the divestment of PPS.

However, in 2024, the Group also recognized one-time transactions as follows:

1. Loss from the impairment of investment in Siam Solar Energy 1 (SSE1)

2. Impairment of goodwill, intangible assets, power plants, and equipment related
to the Mars, SCT, SSP, and GR solar power plant projects.




EPS OF YE2024

woit Bansharey NORMALIZED EPS 2022-2024 (unit: Bahtishare) EPS 2022-2024
0.30 0.60
0.40
0.25 020 0.34
0.00
0.20 020 Y2022 Y2023 Y2024
-0.40 -0.24
0.15
-0.60
-0.80
0.10
-1.00
0.05 -1.20 e
-1.40
0.00 -1.60
Y2022 Y2023 Y2024
NORMALIZED EPS OF Y2022 - Y2024 EPS OF Y2022-2024
The Group’s Normalized EPS for YE 2024 was 0.07 THB per share, a decrease from The Group’s EPS for YE 2024 was -0.24 THB per share, an improve from -1.41
0.20 THB per share in YE 2023. THB per share in YE 2023.
The primary reason for this decline was the reduction in operating revenue and the Mainly due to the extraordinary items, which are the loss from the impairment of
share of profit from joint ventures. investment in the Siam Solar Energy 1 (SSE1) and

The impairment of goodwill, intangible assets, power plants, and equipment related
to the Mars, SCT, SSP, and GR solar power plant projects.
Which recognized as a one-time transaction.

Copvright © 2023 Thai Solar Energy Public Company Limited. All Rights Reserved



(unit time) D/E RATIO YEAR 2022-2024

250

2.00

150

1.00

0.50

0.00

Y2022 Y2023 Y2024

(unit: percent) NORMALIZED ROE 2022-2024

18.00%

16.00%
- WIS -4% YoY
12.00% 13.65%
12.35%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

Y2022 Y2023 Y2024
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D/E RATIO AND ROE OF YE2022-2024

D/E RATIO

The D/E ratio of YE 2024 decreased to 1.58 times, a reduction of 0.25 times from
1.83 times at from YE 2023.

This reduction in the D/E ratio is due to the successful early redemption of
debentures and long-term loans from financial institutions. With this improved
financial position, the Group is well-positioned to secure funding from financial
institutions.

ROE

Normalized ROE in YE 2024 slightly decreased to 12.38% from 16.38% in YE 2023
due to a decline in normalized net profit. The calculation excludes one-time
transactions.

Note: - Equity is average equity attributable to owners of the parent




FINANCIAL POSITION OF YE2024

TOTAL ASSETS -25%
10,260 10,260 As of December 31,2024, The Group’s total assets were 7,724 MB., decreasing by
2,536 MB. or 25 % compared to 10,260 MB. As of December 31, 2023.
The decline was primarily due to a reduction in cash and cash equivalents, which were
used to repay the Company's debts, including debentures and loans from
financial institutions.

7,724

7,724

2,725
TOTAL LIABILITIES -29%

2,011

EEEERERE

The Group’s total liabilities were 4,736 MB, decreasing by 1,902 MB. or 29% compared
YE 2024 YE2023 to 6,638 MB. of December 31, 2023. This decline was primarily due to the early
repayment of debentures and long-term loans from financial institutions.
m Cument Assets s Mon-Curent Assets mCument Lisbilies  m Mon-Current Liabiliies Equity

FINANCIAL POSITION YE2024 YE2023

EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT -17%

Assets 7,724 10,260 (25%

Liabilities 4,736 6,638 (29% The Group’s total equity were 2,988 MB, decreasing by 634 MB. or 17% compared to
. 3,622 MB. of December 31, 2023 from decrease in Normal Profit (loss) for the period.

Equities* 2,988 3,622 17%

Note: *Average Equity attributable to owners of the parent

Copyright © 2023 Thai Solar Energy Public Company Limited. All Rights Reserved



TISIE|
INTEREST BEARING DEBT OF YE2023 & YE2024

YE 2024

m Coporate Loan

= Proj. Loan 59%
Debenture

TOTAL 6,073 MB. TOTAL 4,031 MB.

YE2023

= Coporate Loan
= Proj. Loan

Debenture

INTEREST BEARING DEBT

Most of the Group’s Interest bearing debt (IBD) was from debenture, with the proportion of debenture to IBD in YE2024 increasing by 1% from 58% in YE2023 to 59%,
due to the early repayment of debentures and corporate loans.

The remaining of interest bearing debt was from project loans and corporate loans, which decreasing by 1% in YE2024 from 42% in YE2023 to 41%, due to an
increase in debentures.

The ratio of interest-bearing debt to equity was 1.35 times in YE2024, decreasing from 1.68 times in YE2023, reflecting the decline in corporate loans and debentures.

#

Copyright © 2023 Thai Solar Energy Public Company Limited. All Rights Reserved



BUSINESS OUTLOOK

Summary of TSE’s Business Plan
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TRENDS & OPPORTUNITIES
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TRENDS & OPPORTUNITIES

OF RENEWABLE ENERGY IN THAILAND

Pathway to Thailand’s new PDP2024

The Energy Policy and Planning Office (EPPO) of the Ministry of Energy has announced a public hearing for PDP2024 and AEDP2024,
scheduled from June 19 to 23, 2024. According to the draft PDP2024, the plan aims to increase the proportion of renewable and alternative

energy to 50% by 2037, up from the 30% target set in PDP2018 Rev.1.

RE 22% Renm'.ﬁjiI;Enmuy RE 36% Lrergy Lfficiency RE 51% otl:er

Hydro - domestric
3ot

Renawable Energy
19

Matural Gas
A1%

PDP2018
REV.1
(2018-2037)

PDP2024
Matural Gas Other R (2024-2037)

53% 16

2024

{Jan - Feh)

Matural Gas
S9%
Coal & Lignite
19%

Coal & Lignite

- Coal & Lignita
1% Hydro - O )

15% Tl

Note 1) Ref. Draft PDP2024 by The Energy Policy and Planning Office (EPPO) of the Ministry of Energy



TRENDS & OPPORTUNITIES

OF RENEWABLE ENERGY IN THAILAND

The Promotion of Renewable Energy under AEDP2018 - Electricity Sector

In 2022-2023, ERC had released regulation to procure Electricity from Renewable Energy using Feed-in-Tariff (FiT) Scheme for
2024-2030. The total capacity is equal to 8,871 MW, which split into 2 phases as following:

Phase 1 - SCOD 2027 2028 2030 Total

Solar Energy ; Phase 1: 5,203 MW
..... e B e e R E et s Ao 2368 H Status: Completed
""" Solar Farm+BESS | 100 | 100 | 100 | 100 | 200 | 200 | 200 | 1,000 |  'SEacquired 88 MWppa under New FiT Scheme
wdenergy .......................................... RS e o R o e R & 1500 (Phase 1)
BlogaSEnergy ........................................................... St el St B R L
Grand Total 290 640 683 865 1,015 830 880 5,203
Phase2-SCOD 2024 2025 2026 2027 2028 2029 2030 Total NN Phase 2: 3,669 MW
SolarEnergy | | ] NSRS OO T NN N P ;Status: To be updated
..... Solarfarm || %% 200 | 600 | 800 i 800 | 2632 TSE awarded additional 136.10 MWppa under Phase 2
Wind Energy 200 400 400 | 1,000 Commercial electricity sales for these projects are
Biogas Energy 7 7 scheduled between 2027 and 2030.
i e S e e W -
Grand Total 269 200 300 1,200 1,200 3,669 . To be updated PPA status by the 2"! quarter of 2025 /
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BUSINESS PLAN : GROWTH & INVESTMENT
3 YEARS INVESTMENT PLAN (FY2025-2027)

Solar Farm (TH)

Acquired additional 7 Projects

Business

= — FY2027 Onwards
A —to- V: Solar F
[ | ]

The total MW to be invested in or
(] .' acquired from 2027 onwards will
- TSE acquired 100% of Bangkok Studying an 8MWac WtE project Plan to acquire additional
92.96 MWppa under New FiT Infertility Center Co., Ltd. (BIC), which with a target COD in 2027, as
Scheme (Phase#1) specializes in IVF.

align with the new PDP2024 and
50 -100 MWppa under New AEDP2024, where TS'E will
tlined in PDP202. FiT Scheme focus on Solar Farm, Biomass,
outlined in 4. and WTE projects. Additionally,
TSE will expand investments
into the healthcare sector.
2024

2023

2027

Solar Farm (TH) ESCO Model Proiects (TH Model/ Direct PPA
Acquired additional 21 Plan to acquire total of
Projects 136.10 MWppa

Plan to acquire additional Plan to acquire total of
5-10 MWppa of Private PPA 10-20MWppa under New FiT
under New FiT Scheme /ESCO Model
(Phase#1)

5-10 MWppa of Private PPA
Scheme (Phase#3) /ESCO Model




BUSINESS PLAN : GROWTH & INVESTMENT

CAPACITY GROWTH
ACQUIRE CAPACITY (MW PPA)

B Thermal Solar Farms W Solar Rooftops Japan Solar Farms
Biomass B Solar Big Lot Phase 1 W Solar Big Lot Phase 2 B Forecast
W
Total
Total | 444

393
Total| | Total| | Total Total| | Total | Total

276 | | 278 | | 292 | [ 300 292 | 286 Tbtal Tbtal 10

22 22 22
Total 22 22 22
Total | Total | 143 155 155 155 155 147 133 E E
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BUSINESS PLAN : GROWTH & INVESTMENT

HEALTH & WELLNESS - BUSINESS DIVERSIFICATION
TSE’s Strategic Direction

The acquisition serves as preliminary step towards TSE’s new strategic direction to become a sustainability business

- Existing business
Potential business E E
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Business

VIWAT CHINPILAS, M.D.

e On 3 January 2025, TSE completed the
acquisition of 100% of Bangkok Infertility
Center Co., Ltd. (BIC), which specializes in
obstetrics, gynecology, and infertility treatment
(Bangkok IVF Center Clinic), and subsequently
changed the company name to Vita Prime
Company Limited.

* Revenue recognition begins in Q12025.

* Company also plans to grow into the beauty,
wellness, and pharmaceutical sectors, aiming
to step forward in these industries in the near
future.




HEALTH & WELLNESS - GROWTH PLAN

Health Group Area Opportunity
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KEY SUCCESS FACTOR

AND PARTNERSHIP WITH EXTERNAL EXPERT

Well Established Achievement with Existing Footprint in Thailand

Well Accumulated Experience & Expertise Team
of Renewable Energy Business in Various Countries

Strong Relationship with Partners & Suppliers

- Arcelik
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LONGI Solar

Strong Relationship with Leading Financial Institutions

Bangkok Bank ISLAMIC BANK
SWEIATSNIIN L,[m t b o o OETHALAND

High Credibility as a Listed Company on the Stock Exchange of Thailand.
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