wusluussio/aaannssu U 2569-71

IWwroanwavoIUKLUIBEU

SUDNAU 2568

39UNSVAS




— AN

Wiggu krungsri

Research

A member of (&) MUFG

Us:wus auog
UndLASA
prapan.leenoi@krungsri.com

Subscribe Us

AUASAUNBNIVYUNSIFS...

A1avoudns

Wonua:doyalaq noruanusinglusieonuavud nndlds:ulidusgnodu folduduansuovdvensons
rudlaRlans:rinnasiaq iNeodovnuidonn @un nsadaudavinynnadulasdlasuourynailluaneanuni
NUSOINIVINSVAS S1gvIuadudvaritdulagonAadoyavINIKnavnIBonsondsIGosTAIUUNGDND
ogvlsAanu 39ensvASIUO19SUSOVADIUASUDUAUYSNUKSDADIURNdDVYDVTDYadVNand Snnvly
SuRQuaUdoAMUIBIMEAINATUNINIVASYKSDNTWdoUIINNISIESIuvUaUUlnSoIborlushaviuaUuud
Uoya ADWAAIRU ta:n1sUs:untunisnUsnglusieviudiioildunduAaiiuyow3d9ensvAs Iusdudoo
d00aAd0VMU 5UNANSNSVASDYSET F10 (UKIBU) La:usunlutnso A WAaRUlustevuauudiduluany
anuNISiUOQUU fu SUNTNISING WSSV U 3vunsvAsuoavoudnslunisidasundavliasdooudvli
nsuadvrkun


mailto:krungsri.research@krungsri.com?subject=สมัครสมาชิกวิจัยกรุงศรี

EXECUTIVE
SUMMARY

angmnssulnihannasnumguiaunia ‘s

duladaifiasmnnszuamslasuinugnmsldnasnuazain tasaonu
srasns i Tngsanuuntudulnieie 2.5-3.5% sefl Geanudesnisld
"LWV’\I’]%@mﬁﬁﬂmqLﬁuﬁuﬂmqﬁﬁﬂdﬁm 21igagann (1) ANNFAaINNg
NRNUAYIATRINIAgINAUAZERAMNITNIReIRA AN lunaut T
vimn@']\umnmﬁ“umn@:P’fﬂum\i‘fﬂﬁqﬂmuLm:ngT:Lﬁﬂumiﬁﬁ‘ﬁ'Lﬂﬁ’mqm%u
‘Emﬂqu:mnmquiiﬂ (2) milﬁu‘imifaLﬂ@mfmmuﬂum”lﬂfxﬁ (EV) waz (3)
naidanasyugsia Data Center evtidnsinsindulangldndsnu
v 100% FuBinmnsnaniih@deamainazifaiduais 4.0-
5.0% slel] anulauneaiuayunaiginaaniznisiansszlegiain BOI
LAZANTAINUUARAAMUNANTURZBIA MU UL A AIN @R Wi (PDP)
Usznaufudumusrumaluladfuueliufuasseiies Iaenzunsloans
a8

tlasayimearaswasIunssy 11a1n (1) Annartiresulauneniaiy and
Wi PDP atfulus (2gsenanaiansnid) Lmeﬂ\Tﬁumizuuﬂmﬁwzﬁ”\mwﬁ@
70950ANARINT IR @ en (2) mii:rgﬁ@”lwﬂﬁl,l,uqiﬁuLﬁu‘fm‘l,uﬁvmwil’"n
faifins araanneuanudeinslsliinusdiuas (3) Taaniinmnu
LADUINNUATIIANTDINAN UMD

AdanpATUsziuuw unalsznaunisesgaaunssuiina N nasam
v
VUL AT

¥ a

duanlninarnnasuvywdaw sgladuualduiulnseidias
Wasannldfunisaiuayuainniay vivlugluuu@ndsslend e nsanidu
WiaaAntauNBRNNIRINITEIaTNTes BOI uazlassnisiudalvinann

. A A 2l & n e
WALUMEURe Svtsaafenglaniuadusrazend agnslsfianu
Bunniugaunnuazani luiuiua (Solar/ Wind) ¥3aaanNnaiieaaaddn
oo . o . - o
\TBLNAY (Biomass/ Biogas) Tvanansenusiean1sndn lnin wanannil gl
¥ ° o v v d” o ) ‘ﬂ?/ dl o v
faaninsulasaadieiug i uazaauuedazasaaasluunaiui vinlinis

HAANNITNENNT YA THALIANANTUHIUTBINTNINIBITHTNF 817
i
qQ

densialnzansanadndn dwsugransialug) azldilsunain Economies
of scale i lFusaansNg ﬁ"\iET\ﬁLﬂT’]ﬁqmeﬁunui:ﬂ:mqiﬁdm uaz
ﬁmmnwﬁﬂﬁ mrnneluladiganifanlaz@naniw gy ssuuinifundeny
winnsaayulassmsua)desldidunuge Ssdanuseuluasienisuasuulas
ulatnemdsnuiazisanden dugilssnaunissianarsuazisn Wi

v
o o

amuligaviimelug widdeaninduanimesesuazmalulat visdeann
Economies of scale ¥inlinn laslantiazanalaigannniin

399nsSvAS 3



Joyawugau

A nsuantazavung Wi lulszing

dszimdlneiilassasranisudmsannsiniilugiluuy Enhanced Single Buyer (ESB) nanapanislindnandnuvielszimalne
wisa nvlu. (Electricity Generating Authority of Thailand: EGAT) ifluffuan uaziuielwihannduasiinmaiensuaunnlvg)
(Independent Power Producer: IPP") Laza1naian (Small Power Producer: SPP?) sanfalszmeiiiantiu (@il a1auazuniaLds)

anusdinnslniuasane wde nvi. (Metropolitan Electricity Authority: MEA) uaznsingouniinig wie m/\ln (Provincial Electricity
Authority: PEA) Lﬂumumiﬁ/\lﬁwmﬂNm@m@ﬂfﬁummmLﬂﬂmﬂ (Very Small Power Producer: VSPPS/) u@ﬂmnu EGAT ﬂ\uﬂummmm
sxuuaned I (Transmission) 10us7 MEA uaz PEA mummwuwh\lﬁwLmtﬂmmﬁi“mﬂ

Figure 1: Thailand’s Electricity Supply Chain
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Source: Energy Policy and Planning Office (EPPO), Energy Regulatory Commission (ERC), Krungsri Research
Note:

(1) EGAT = The Electricity Generating Authority of Thailand, PEA = Provincial Electricity Authority, MEA = Metropolitan Electricity Authority,
IPP = Independent Power Producers, SPP = Small Power Producers, VSPP = Very Small Power Producers, IPS = Independent Power Supply.

(2) () indicates share of total power generation (GWh) by producer in 2024
(3) EGAT’s direct customers comprise large electricity users such as industrial estates, Suvarnabhumi Airport, and government entities.
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Figure 2: Electricity Generation, by Source
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Source: EPPO, ERC, and Krungsri Research
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Figure 3: Characteristics of Renewable Energy Types and Key Players
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Figure 4: Global Cost of Renewable Energy Generation
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Source: Our World in Data, IRENA, Krungsri Research

Note: Concentrated solar power (CSP) uses mirrors to concentrate sunlight into heat for power generation, while solar photovoltaic (PV) systems
convert sunlight directly into electricity using semiconductor materials (like silicon).
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Figure 5: Renewable Power Producers and Contracted Capacity

SPP VSPP
= it g m Total Contracted
apacity apacity Capacity (MW
(MW) Key Players (MW) Key Players pacity (MW)
Solar 747 Gulf, EA Solar, Super Solar 2,320 |Solar Power (SPCG), BCPG, Siam 3,067
Energy, BCPG Solar Energy (Thai Solar Energy &
GPSC)
Biomass 949 Mitr Phol Bio Power, Gulf, 1,184 | Advance Clean Power, TPCH 2,133
National Power Plants (NPS) Power
Wind 1,421 |Wind Energy Holding, 53 Bo Thong Wind Farm (B.Grimm 1,474
Gunkul, EA Wind Power)
Waste 163 TPl Polene Power 202 Alliance Clean Power, Super 365
Others 36 Birla Carbon (waste gas) 366 Siam Quality Energy (biogas), 402
S.P.O Agro Industry (biogas)
Total 3,316 4,124 7,440

Source: EGAT, ERC, and Krungsri Research (As of September 2025)
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Figure 6: Feed-in Tariff (FiT) Rates for Renewable Energy

Type of energy FiT fixed (THB/kWh) Period of support Note
Natural energy sources

Hydropower 4.90 20

Wind 3.1014 25

Solar farm + BESS 2.8331 25

Solar farm 2.1679 25

Bioenergy sources

Municipal Solid Waste (landfill) 5.60 10

Industry waste 3.39 20 + FiT variable
MSW (Waste management) 2.39-3.13* 20 + FiT variable
Biomass 2.39-3.13* 20 + FiT variable
Biogas (energy crop) 2.79 20 + FiT variable
Biogas (wastewater/other waste) 2.0742 20

Source: ERC, Krungsri Research
Note: * depends on capacity: THB 3.13 (< 1 MW), 2.61 (>1-3 MW), 2.39 (> 3 MW)
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Figure 7: Electricity Consumption
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Source: EPPO, Krungsri Research
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Figure 8: Renewable Power Generation
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Source: EPPO, Krungsri Research
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Figure 9: Accumulated Installed Capacity, by Renewable Source
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Source: Department of Alternative Energy Development and Efficiency (DEDE), Krungsri Research
Note: This figure includes off-grid power generation but excludes large hydro power plants.
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Figure 10: Value of BOI Investment Promotion Applications for Renewable Power Generation

THB, mn Electricity from waste or refuse derived fuel (A1)
Electricity from renewables (e.g., solar, biomass, wind, etc) (A2)
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0
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Source: The Board of Investment of Thailand (BOI), Krungsri Research
Note: Al group receives an 8-year corporate income tax waiver (no cap), while A2 group receives an 8-year corporate income tax waiver.
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Figure 11: Comparison of UGT and Direct PPA Options
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Figure 12: Companies Targeting 100% Renewable Energy (RE100)
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Source: RE100, Krungsri Research
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Figure 13: Renewable Power Generation Outlook
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Figure 14: Thailand’s Renewable Energy Targets
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Source: EPPO, PDP2024 (Draft), Krungsri Research
Note: * Renewables include solar, wind, biomass, biogas, waste, floating solar, hydro, geothermal and nuclear

Figure 15: Contracted Renewable Power Capacity, 2025-2028
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Source: ERC, Krungsri Research (As of September 2025)
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Figure 16: Levelized Cost of Electricity (LCOE) of New Power Plants in Thailand, by Source

USD/MWh
140 ~~e
120 TTseeL
100 \ Tesal
S Coal
80 Y, e T Natural Gas
o \\ Wind+BESS
..........,“. Wind
40 fteeeees Solar+BESS
20 Solar
0
2025 2030 2050

Source: BloombergNEF (Thailand: Turning Point for a Net-Zero Power Grid), JustPow, Krungsri Research

Note: Levelized Cost of Electricity (LCOE) refers to the average price per megawatt-hour needed over a project's lifetime
to cover all costs and meet investment returns.
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