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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.

Company:

SET Symbol:
Listed in:

Paid up Capital:
Sector:
Industry:

CG Score:

Company Credit

Rating (5 Mar 2025):

Stock Information Major Shareholders as of March 31, 2025

Thai Solar Energy Public Company Limited
TSE

MAI on October 30, 2014
Moved to SET since May 14, 2019

THB 2,117 million
Energy & Utilities

Resources

4 b b4 1% g

3.6%

BBB “stable”
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TSE’s Milestone

2008-2014 2015-2017 2018-2019 2020-2024 2025-Present
Solar Farms + Solar Farms (JP) + Merger & Private PPA Expanding
Rooftops (TH) Biomass (TH) Acquisition Investment
2008: > Established TSE #1o) - Expanded TSE’s ® 2018: > COD Biomass 3 projects 2020:> Acquire2 TH Solar 2025: > Bond repayment
2011: > Majority owned by Business operation in ((:2025 MJY’V)S - Farms (10 MW) (debt restructuring)
Dr. Cathleen Maleenont Japan ¢ a5 M?N) olar Farms COD Floating Solar PV 1,200 MB.
> COD Solar Thermal > COD a Solar PV |P > Acquired new 4 TH Solar Project (8 MWp) since > Divested SSE1 Solar
(4.5 MW) (0.5 MW) Farms (20 MW) May 25, 2021 Farms Project (80 MW)

> BSW acquired additional

2013:> COD 5 TH Solar PV Farms > COD 9 Solar Rooftop 2023: > Awarded Solar Big Lot
(40 MW) *Partnership (9 MW) 2015: > Phase 1 0.6 MW with PEA (2 years)
= (7 Farms 52.96 MW)
Health Business

with GPSC (TSE 60%)

2016: > COD a Solar PV “SLC” > Capital Increase to 2,117.7 MB. 2024:> Awarded Solar Big Lot
P11 78 Listed in MAI on 31 OCT (1MW) completely in OCT 2019. Phase 2 > Expand to new Renewable
omai >COD 4 Solar PV JP (21 Farms 136.10 MW) Energy Business
> COD Solar PV TH (6.5 MW) > Solar PV panel Replacement
5 projects® (40 MW) rlo)yA>Invested in 3 Biomass for Solar Farms and Rooftops
*Partnership with Projects Y
GPSC (TSE 60%) >Invested in Mega Project
> COD Solar Rooftop 5 in Japan “ Onikoube”

Project (5 MW)



TSE’'S PROJECTS

TOTAL 62 PROJECTS AND CAPACITY 382.86 MWppa

Solar PV Farms & o Awarded New PPA
Floating in TH ROl R cfrops Hivssielss Solar PV Farms in TH

109 MWppa - 16 Farms — - -
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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*BSW acquired additional 0.6 MW
contract with PEA (2 years)
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SSE-PVO1 (8 MW) SSE-PVO2 (8MW) SSE-PVO3(8MW) SSE-PV04(8MW) SSE-PVO5(8MW)

COD SEP 2013 COD JUL 2013 COD OCT 2013 COD NOV 2013 COD NOV 2013 COD JUN 2014
™ 4
v
it

SSE-PVO7(8MW) SSE-PVO8(8MW) SSE-PVOS(8MW) SSE-PVI0O(BMW) INS (2MW) SSP (8BMW)

COD MAR 2014 COD JUN 2014 COD APR 2014 COD MAY 2014 COD DEC 2015 COD MAR 2013

SLC(IMW) BSS (SMW) Mars (SMW) SCT (8BMW)
COD DEC 2016 COD DEC 2018 COD DEC 2015

COD DEC 2016
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Iasvaistuds:inaAlng 14 MW lsaisuukaval ©
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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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BSW (4.6+0.6 MW*) OSWI1 (8.8 MW) OSW2 (8.8 MW)

( s1wa:1dsa / [asvais BSW OSW Project #1& 2 )
dndumslas: USEN UILAISSA ASU 910 uSENn 22ams W 1aa: 3Sa MNAa (Iasoms 1& 2) \
fMdvmswandadv/iauauie: 6.0 MWp/ 5.2 MWppa 19.8 MWp/ 17.6 MWppa
ngdyy: 200 15U 4 @au
Advlasvms: aswnssl UASASSSSUS1Y
COD: ouinu 2018 OSWI - @okiau 2018

OSW2 - aaau 2018 /
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HIGHLIGHTS OF
Q1 2025
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KEY ACTIVITIES IN Q12025

T|S[E|

MOU SIGNING CEREMONY

THAI SOLAR ENERGY IC COMPANY LIMITED

BANGKOK IVF CLINIC

Souqu. 12 wuau.AsUMKUQ

TSE GaUn! aSsusSunswe
UwRU U.SOUM TSR 60% yam 179 wuau.
IWideaiwunuwe PP 21177 &wku

wrigk Il VPLblic Company. Limited. Al Rights



INCOME
STATEMENT
Q1 2025
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TSE - Consolidated

Revenue from sales and service

Subsidy for FiT Premium

Management service fee income
Total revenue

COGS

Gross profit

SG&A

Operating profit

Other income

Other gains (losses)

EBIT

Finance cost

Share of profit from investment in joint ventures

Profit before income tax

Income tax revenue
Profit for the period
|Depreciation & Amortization

Normalized EBITDA

Q12025

(225)
120
(30)

17
111
(56)

55

11

65

I (76)]

187

Unit: MB

Change

Q12024
A YoY (%)

(203)
109
(34)
74
2
©)
71
(75)
101
97
1
97
(80)]
150




TISIE|
TOTAL REVENUE AND EBITDA OF Q1 2025

(nnit: MB) TOTAL REVENUE YEAR 2023-2025 TOTAL REVENUE AND SHARE OF PROFIT FROM JV
o 564 *11% Yoy [l Revemue The Group’s revenue for YE2025 was THB 345 million, an increase of THB 33 million or 11%
500 Share of Profit from JV THB 312 million in the previous year, driven by strong performance of solar and biomass
413 6% Yoy Total Revenne power plants, solar module replacement, and new revenue from the healthcare business.
400 345
However, there was no share of profit in 2025, compared to THB 101 million in Q1 2024, due
300 to the divestment of the SSE1 project, which aligns with the Group’s strategic portfolio
200 optimization.
105 345
100 Therefore, the Group’s total revenue in Q1 2025 was THB 345 million, representing a
101 decrease of THB 68 million or 16% compared to THB 413 million in Q1 2024. Looking ahead
in 2025, the Group is actively bidding for new projects to generate income and enhance
Q12023 Q1 2024 Q1 2025 profitability.
(it MB) NORMALIZED EBITDA YEAR 2023-2025 NORMALIZED EBITDA
250 The Group reported EBITDA from normal operations of THB 187 million, an increase of THB
37 million or 24% from THB 150 million in the same period of the prior year, driven by higher
200 124% YoY sales, service income, and other income.
205
187
150
100
50

Q1 2023 Q1 2024 Q12025
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(un;:ﬂl\IB) NET PROFIT YEAR 2023-2025
200
150
-33% YoY
100
50
Q1 2023 Q1 2024 Q1 2025
(unit: Baht/Share) EPS 2023-2025

0.12

Q12023 Q1 2024 Q1 2025
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NET PROFIT & EPS OF Q1 2025

NET PROFIT OF Y2023 - Y2025

The group’s net profit of Q1 2025 was 65 MB., a decrease of 32 MB. or 33% from the
same period last year.

However, excluding the share of profit from joint ventures in Q1/2024 amounting to THB
101 million, the Company’s operating profit improved significantly.

It shifted from a loss of THB 4 million in the previous year to a profit of THB 65 million in

Q1/2025, reflecting a 17% increase from core operations attributable solely to the
Company.

EPS OF Y2023 - Y2025

The Group’s EPS for Q1 was 0.03 THB per share, a slightly decrease from 0.05 THB
per share in Q1 2024.

The primary reason for this decline was the reduction in the share of profit from joint
ventures.




(unit: time) D/E RATIO YEAR 2023-2025

2.50

2.00

150 1.72

1.56

1.00

0.50

0.00

Q1 2023 Q1 2024 Y2024 Q1 2025

(unit: percent)
s NORMALIZED ROE 2023-2025

4%
3%
2%
1% ‘ '
0%
Q1 2023 Q1 2024 Q1 2025
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D/E RATIO AND ROE OF Q1 2025

D/E RATIO

The D/E ratio of Q1 2025decreased to 1.56 times, a reduction of 0.02 times from
1.58 times at from YE 2024.

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.

NORMALIZED ROE

Normalized ROE in Q1 2025 slightly decreased to 2 % from 3% in Q1 2024 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 Q12025

unit : MB.
5,000 TOTAL ASSETS +2%
7.724 7.724 7.884 7.884

5,000 As of March 31, 2025, the Group’s total assets were THB 7,884 million, an increase
7.000 of THB 160 million or 2% from THB 7,724 million as of December 31, 2024.

! The primary reasons were the increase in assets resulting from the acquisition of a
6,000 2,988 3,077 subsidiary in the healthcare business, and the reversal of impairment losses on

land, buildings, and equipment, following the reinstatement of these assets for use

5,000 in the selected Solar Big lot project.
4,000 7.045
3,000
2,000 TOTAL LIABILITIES +2%
1,000

As of March 31, 2025, the Group recorded total liabilities of THB 4,807 million, an
increase of THB 72 million or 2% from THB 4,736 million as of December 31, 2024.
The increase was primarily due to the acquisition of a subsidiary in the healthcare

YE 2024 Q1 2028 business and the rise in short-term borrowings from financial institutions.
M Current Assetz [l] Non-Current Assets [Jl] Current Lisbilities [l Non-Current Liabilities Equity

679

FINANCIAL POSITION Q1 2025  YE2024

EQUITY ATTRIBUTABLE TO OWNERS OF THE PARENT +3%

Assets 7,884 7,724 2% )
As of March 31, 2025, the Group's total shareholders’ equity amounted to THB 3,077
Liabilities 4,807 4,736 2% million, an increase of THB 89 million or 3% from THB 2,988 million as of December
. 31, 2024. This was attributable to the acquisition of a subsidiary in the healthcare
Equities* 3,077 2,988 3% d 34

business and the increase in retained earnings.

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 Q12025 & YE2024

Q12025 YE 2024

= Coporate Finance = Coporate Finance

29% '
= Proj. Finance 59%
\ Debenture \

TOTAL 4,034 MB. TOTAL 4,031 MB.

® Proj. Finance

Debenture

INTEREST BEARING DEBT

Most of the Group’s Interest bearing debt (IBD) was from Corporate Finances, with the proportion of debenture to IBD in Q1 2025 increasing by 31% from 9% in
YE2024 to 40%, due to the increasing of short-term borrowings from financial institutions.

The remaining of interest bearing debt was from Project Finances and Debentures was 91% in YE2024 to 60% in Q12015, which decreasing by 31%, due to an
increase in corporate finances.

The ratio of interest-bearing debt to equity was 1.31 times in Q1 2025, decrease from 1.35 times at year-end 2024, reflecting an increase in company’s equity.

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



BUSINESS OUTLOOK

Summary of TSE’s Business Plan

= ““"—f“' ""

SARREER,
=— VELLER TAVEE TATADAR L os 200 WRRHER - 5550 e,
R, TR, 0 o S, TR T o s e e, e, O, WU, S e, N
AT, R, W W, W, WS, e, S, S, S
_—“““__—m
B L NN

AN EAEET W T R N, R R, R,
ATIIRIRA TG CU TR RRREh U tuet R e awn ﬁt“mmu\\wa
R Y SRR e T R, R,

SN NN OO N S R R SR N R N
T T . R TER W RO R WIS YT TR W Q308 WA R e W W W W o

e, - e . W S W s S '\ A S \




LSE]

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 TOtaI .................................................
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 | 1000 |  TSEacquired 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
Solarnergy | | | NSRS PO T S N ;Status: To be updated
..... Solarfarm o lo.....] 232 } 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 /

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



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
99 107 22 _— T ] -— i . i

——— 121 | L1 ]

80 80 81 81 83 101 109 109 117

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

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



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

Thai Solar Energy Public Company Limited

Renewable Energy

l 1 l

Solar PV Farms Solar PV Rooftops Floating Solar PV Biomass
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MOU SIGNING CEREMONY

Between H ea lth Ca re

OLAR ENERGY PUBLIC COMPANY LIMITED

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

| Vita Prime Company Limited. J
) |
\J v v v
! \ 3
NSO P
o
R t! e
IVF Wellness Beauty ~ Pharmaceutical

2024 2025 2026 2027



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

HITACHI

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.

b4 SET ) RF‘ITING

The Stock Excharge of Thai

Copyriaht © 2023 Thai Solar Enerqgy Public Company Limited. All Riahts Reservet]



TSE
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TSE

Tha Solar Erergy Public Campany Linitsd

THANK YOU

Investor Relations

Q  +(66) 2 258 4530 — 3 (#2308)
w Iinfo@thaisolarenergy.com
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