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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,820
Par Value (Bt) 10.00
Market Capitalization (Btm) 108,560
Estimated Free Float (%) 24.8%
Foreign Shareholders (Actual / Limit) (%) 2.0% 1 49.0%

197
2%
1.32/1.11

YTD Avg Daily Tumnover (Btm)
YTD Tumover Ratio (%)
Statistical Beta (Raw / Adjusted)

Constituent DJSI/ SET50 / SET50FF / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AAA
ESG Book 63.05
Moody's na.
MSCI B
Refinitiv 58.57
S&P 86.00
MAJOR SHAREHOLDERS as of 9 Sep 25
uua. dan. 47.27%
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South East Asia UK (Type C) Nominees Limited
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State Street Europe Limited

FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025A  2026F
Sales (Btm) 90,303 90,730 84,916 82,362
Total Revenue (Btm) 91,445 92368 86,710 84,014
EBITDA (Btm) 17,919 19,073 19,846 20,600
Core Profit (Btm) 2,834 4,061 5891 6217
Net Profit (Btm) 3694 4062 6399 6217
Core EPS (Bf) 1.00 144 2.09 2.20
Core EPS Growth (%) 4428% 43.3% 451%  55%
DPS (Bt) 0.74 0.90 1.45 1.50
P/E (Core) (x) 38.3 26.7 18.4 175
DIP (%) 1.9% 23% 38%  3.9%
BV (BY) 3766 3814 37.03 40.86
P/B (x) 1.02 1.01 1.04 0.94
EV/EBITDA (x) 13.0 11.8 10.6 104
ROE (%) 35% 38% 60% 57%

Source : Company, SETSMART, LHSEC Estimates
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GPSC
Financial Highlights Unit : Bim
Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A %QoQ  %YoY
Operating revenue 21,583 21,413 22,476 21,561 19,465 -10% -10%
Cost of sales (exc. DD&A) 16,741 16,165 17,355 15,844 14,594 8% -13%
Gross profit 4,842 5,248 5121 5,717 4,871 -15% 1%
SG&A 671 519 517 541 749 38% 12%
Other operating income 68 61 60 61 69
EBITDA 4,239 4,790 4,664 5,237 4,191 -20% 1%
DD&A 2,437 2,324 2,347 2,364 2,362 0% -3%
EBIT 1,802 2,466 2,317 2,873 1,829 -36% 2%
Finance cost 1,406 1,380 1,292 1,240 1,207 -3% -14%
Other non-operating 511 242 293 1,076 359
Dividend & share of profit 473 121 588 (363) 1,233 440% 161%
Tax (231) (67) 11 (342) (206)
Profit before FX and Extra 1,149 1,382 1,917 2,004 2,008 0% 75%
FX & Extra (12) (57) 301 9) (291)
Net profit 1,137 1,325 2,218 1,995 1,717
Non-controlling interests (137) (185) (201) (253) (220)
Net profit 1,000 1,140 2,019 1,742 1,497 -14% 50%
Core profit 753 1,217 1,718 1,187 1,788 51% 137%
Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A %QoQ  %YoY
Key Drivers
Production : IPP (GWh) 1,411 1,329 1,742 1,777 1,885 6% 34%
Revenue : IPP 5,480 4,931 5,581 5,318 5,145 -3% 6%
GP : IPP 887 1,159 1,049 1,239 1,105 -11% 25%
Ft (Bt/kWh) 0.3972 03672 0.2539  0.1839  0.1572 -15% -60%
Electricity price : Retail (BtkWh) 418 4.15 4.03 3.96 3.94 1% 6%
Electricity price : GPSC+GLOW (Bt/kWh) 3.44 3.58 3.65 3.32 3.24 2% 6%
Discount (Bt/kWh) (0.74) (0.57) (0.38) (0.64) (0.70) -8% 5%
Production : SPP (GWh) 3,383 3,239 3,318 3,416 3,036 -11% -10%
Gas cost: SPP (BYMMBTU) 324 344 360 310 299 -4% -8%
Coal cost: SPP ($/Ton JPU) 134 121 109 106 105 -1% -22%
Revenue : SPP 15,738 16,102 16,495 15843 13,940 -12% -11%
GP : SPP 3,717 3,852 3,844 4,216 3,566 -15% 4%
Share of profit : XPCL 387 (10) 112 530 381 -28% 2%
Share of profit: SPP (BIC, NNEG, NL1PC) 58 33 32 89 62 -30% %
Share of profit : Avaada 8) 208 239 (107) (12) 89% -50%
Share of profit : Nuvo Plus (21) (12) (18) (10) (124) -1140%  -490%
Share of profit: CFXD (67) (157) 204 (921) 318 135% 575%
Share of profit : Others 5 17 16 3 516
Total share of profit 354 79 585 (416) 1,141 374% 222%
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GPSC GPSC

Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit : Bim
Yearly 20227 2023A  2024A  2025A  2026F  Quarterly 4024A  1Q25A  2025A  3Q25A  4Q25A
Sales 123,083 89,860 90452 84858 82,312 Sales 21538 21,380 22462 21,555 19,462
Finance lease contracts 602 443 278 58 5  Finance lease contracts 45 3 15 6 3
Gross profit 3361 10,045 11,423 11,761 12,061 Gross profit 2454 2971 2,823 3409 2,558
Total Revenues 4433 11187 13,0601 13555 13,713  Total Revenues 2927 3354 3196 3759 3,246
SG8A (2,310)  (2443) (2,399) (2691) (2,879)  SG&A (755) (585) (580) (541) (985)
Share of profit : associates & JVs 1,539 1,008 293 1,389 1,819 Share of profit: associates & JVs 354 80 584 (415) 1,140
Operating profit 3,662 9752 10,955 12,253 12,652 Operating profit 2,521 2,849 3,200 2,803 3,402
Finance costs (4299) (5297) (5885) (5120) (4,761)  Finance costs (1,406)  (1,380)  (1,292)  (1,240) (1,207
Core profit before taxes (637) 4455 5070 7133 7,891 Core profit before taxes 1,121 1468 1908 1563 2195
Extra items (FX & Derivatives) 1,718 861 1 508 Extra items (FX & Derivatives) 247 (77) 301 554 21)
Profit before income taxes 1,081 5316 5,071 7,641 7,891 Profit before income taxes 1,368 1,391 2209 2117 1,924
Income taxes 376 (507)  (300)  (383)  (789)  Income taxes (231) (67) 1" (122)  (206)
Net Profit 891 3694 4062 639 6217 Net Profit 1,000 1,140 2,019 1,742 1,49
Core Profit (627 2,834 4061 580 6217 Core Profit 753 1217 18 1187 1,769
EBITDA 11,703 17,919 19,073 19,846 20,600 EBITDA 4698 4790 5168 4815 5073
EPS (BY) 0.32 1.31 1.44 2.2 2.20 EPS (BY) 0.35 0.40 0.72 0.62 0.53
Statement of Financial Position Unit:Btm  Statement of Financial Position Unit : Bim
Year End 20227 20237  2024A  2025A  2026F  Quarterly 4Q24A  1Q25A  2025A  3Q25A  4Q25A
Total current assets 52,822 41,823 49779 42,826 59,520  Total current assets 49779 44107 40,898 42240 42,826
Total assets 288,810 281,703 288,136 264,250 296,719 Total assets 288,136 280,094 274,531 270,147 264,259
Total current liabilities 32193 38,667 23126 24812 25,460 Total current liabilities 23126 21,503 20,209 18,903 24,812
Total liabilities 173,710 164,178 168,994 147,823 169,248  Total liabilities 168,994 160,018 153984 149,866 147,823
Issued and paid-up share capital 28197 28197 28197 28197 28,197 Issued and paid-up share capital 28197 28197 28197 28197 28,197
Total shareholders' equity 115100 117,525 119,142 116,436 127,471 Total shareholders' equity 119,142 120,076 120,547 120,281 116,436
Cash Flow Statement Unit:Btm  Cash Flow Statement Unit: Btm
Yearly 20227 2023A  2024A  2025A  2026F  Quarterly 4024A  1Q25A  2025A  3Q25A  4Q25A
Profit for the year 1,081 5,316 5,071 7,861 7,801 Profit 1,368 1,391 2,209 2,337 2,144
Net cash from operating activities ~ 3,438 23,160 23205 20,787 20,275  Netcash from operating activities 4,494 4823 5218 5605 5140
Net cash from investing activities  (14,092) (14,050)  (2,831) 1,440 (14,779)  Net cash from investing activities 732 (2,708) (2431) 4,501 2,076
Net cash from financing activities 11,601  (10,192)  (3,158) (26,360) 11,118 Netcash from financing activities  (2,582)  (9,524)  (8,4%4) (5,885)  (2,457)
Net increase (decrease) in cash 947  (1,082) 12,217  (4133) 16,615  Netincrease (decrease)in cash 2644 (74060 (5707) 4220 4759
Key Financial Ratios Unit: %  Key Financial Ratios Unit: %
Yearly 2022A 2023 2024A  2025A  2026F  Quarterly 4Q24A  1025A  2025A  3Q25A  4Q25A
Sales growth 65.2%  -27.0% 05%  -64%  -3.0%  Salesgrowh 178%  -10.6%  6.6% 21%  -9.8%
Gross profit growth 69.8% 198.9%  13.7% 3.0% 25%  Gross profit growth 21.7% 35%  -134%  20.0% 4.2%
EBITDA growth 40.0%  53.1% 64%  4.0% 38%  EBITDA growth 23.7% 2.0% 3.1% 3.2% 8.0%
Core profit growth 1135% 442.8%  433%  45.1% 55%  Core profitgrowth 751.8%  414%  208%  157% 134.9%
Net profit growth B78% 3144%  100% 575%  -29%  Netprofit growth 109.3%  31.9%  414% 126.2%  49.8%
Gross profit margin 27%  111%  126%  139%  14.6%  Gross profit margin 4%  139%  126%  158%  13.1%
EBITDA margin 93%  194%  206% 225%  24.0%  EBITDA margin 20%  219%  21%  24%  238%
Core profit margin -0.7% 3.1% 4.4% 6.7% 72%  Core profit margin 34% 5.6% 7.3% 5.5% 8.3%
Net profit margin 0.7% 4.0% 4.4% 7.2% 7.2%  Netprofit margin 4.4% 5.2% 8.5% 7.9% 7.1%
Net IBD / Equity (x) 0.9 0.96 0.88 0.78 0.74 Net IBD / Equity () 0.88 0.86 0.86 0.80 0.78
BV (BY) 714 3766 3814 37.03 4086 BV (BY) 3814 3843 3865 B4  37.03
ROE 0.8% 3.5% 3.8% 6.0% 57%  ROE 38%  42% 7.4% 6.4% 5.6%
ROA 0.3% 1.3% 1.4% 2.3% 22%  ROA 1.4% 1.6% 2.9% 2.6% 2.2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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ESG
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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uaz DEAR=WNY 19114 RATING wﬂmuu‘ﬂmaummmvuﬂ%ﬂwuﬁm Fafhusdsamsdunanuiiu (OPINION-BASED METRIC)
Taeutlasdn RATING 1115 FUNDAMENTAL METRIC &8 CHEAP=SBUY ite BUY, FAIR=HOLD, DEAR=TBUY %@ SELL
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Tneutiesddnaanilu 3 szAuuii An BULL=uua iy, BOAR=wlunssia/Aauinel57anng uas BEAR=uw iuag

me QUANT waz FUNDAMENTAL 1152 aziflu QUANTAMENTAL a2lé ACTION flu 3x3=9 ﬂ@?mﬁ AM MATRIX fail

<«——FUNDAMENTAL——>
WEAK NEUTRAL _ STRONG

TBUY BUY SBUY

BULL

REDUCE| HOLD ADD

BOAR

Sl SELL WBUY

<+«—— QUANTITATIVE —>
BEAR

>

411 Anuuziin ACTION ¥ 9 nags imwwmﬂﬁ«‘fssw STRONG BUY=31A"fjusinnidnyafnann uas iﬂmiuuq‘tﬁﬁ”u pasidin
Foviufl, BUY=3anTndazifiuyar memuuqiumﬂmmwm TBUY= TRADING BUY=31A"agfluszsiliuns usdtannafaz i
sl wusiuATaiiils, ADD=mAnegindnyasunn widafluualiiamss anansonuendaazanlE, WBUY=WEAK BUY=1101
agfluszAusndyaAui uafitastnadulilsumasen passedeiianangausia, HOLD=menlnkazifusyauia uazilunlii
sas wztiite, REDUCE=pnag lusssuifiuyar uaziluualiiunassia passumnlndde/ftumnuszinszds uuzinlimeesan
98w, SELL=m1pnIndifiuyas wasiiualiiuns uuziiang, SWITCH=mpniuyaruaziuualiiugg wiziililanumisy

Re

e

éiw%"uﬁmuﬂﬂﬁaﬂ@ﬂmﬂui”ﬁu SECTOR ﬁmimqmntmm'a'umeﬁﬂm%u‘umﬂzﬁuqsﬁ@ 13 526U An OVERWEIGHT=a4%1
s

mmmwuﬂmu AR liaRRLUNUGINIINAIR (OUTPERFORM) NEUTRAL=uuztinasuiniuinmingsd avadlinanauuny

In&iAemann uaz UNDERWEIGHT=avutiasnduinmingad madagliiamauunLANIInan (UNDERPERFORM)

oA o
uanany LW@I‘MQ Wuw’ﬂﬂma:ﬁmm’mmmuhﬂumuumﬂ 'ﬂil?\ﬁ\ﬂil’] Liqimimﬁm@m:fmmmuu’]@u’l@‘u@\mumuﬂ'\mumq

(STAR RATING) 1 STAR RATING azilszsiuamnuniaulagegaiily % % k % * uazszdupauhaulasgeidi %

Tnel STAR RATING ﬁ»@:ﬂi:mmmmmLﬁuﬁn‘immxﬁ3 #1u AaN1an RATING wmﬁmﬁvugmzmm 2 A9 (SBUY/BUY=k %k |
TBUY/HOLD= %) fnumailngedqn 2 12 (BULL=K % BOAR=X) uazéiunagns SECTOR g34a 1 A19 (OVERWEIGHT= %)
i U XYz ﬁﬁmu:ﬁﬂﬁmﬁvuﬁwmﬂu BUY fiAnuuztifinumaiiaifiu BOAR uaziAuuziinfunagniszsu SECTOR
NEUTRAL 13121 STAR RATING 289%fu XYZ wirifu K J (b

a o o o 4 ' ' o o i = 1 .3
1A NIWE waus uaud End aia (W) 1027 11 81ANsARENd aMs UM 1H LIRS LIARINS UMY 10120 TNT. 02 055 5100 911 5910 6



SECUFItIeS ffquﬁauﬁ'ﬁ' 12 NNAWUS W.A. 2569

>

AwdursasTaninzaainsine Men tiuanssiaeelilunii 1 f38nsduduazulannununalaedua fell

Bullish Bearish
MACD > SIGNAL MACD < SIGNAL
%K>%D %K<%D
FTISignal >FTI FTISignal <FTI
DI'>DI” DI'<DI”
Overbought Oversold
% K>80 %K<20
RSI>70 RSI<30
Hist Vol < 10 Hist Vol > 20

Tuseeuddalfitlamenanisdnsaresaun AN gudinan T unssunsL3im ng (THAI INSTITUTE OF DIRECTORS-I0D) u&as
msnnriuguananis (CORPORATE GOVERNANCE RATING) waznanislsziduzasanniulneimimneinusaiiasnaouaumi
mstlaaiunisidawiendesiunimasnaeiiildu (ANTI-CORRUPTION PROGRESS INDICATOR) 1asti3tnaanzidenlsiae

P
o o

9i9il n191l32181 CG RATING uaz ANTI-CORRUPTION PROGRESS INDICATOR sanana Anvundtyanuaiuazanumvune fail

CORPORATE GOVERNANCE RATING

FIATIUU Auanwnl ANUHNE

90-100 ALAr (EXCELLENT)
80-89 Aun (VERY GOOD)
70-79 5 (GOOD)
60-69 fnald (SATISFACTORY)
50-59 #11 (PASS)
AN 50 - -
ANTI-CORRUPTION PROGRESS INDICATOR
T¥AL AN
1#5un195us09 (CERTIFIED) inlisunisfuseniluanndnuuasondjumlunissiesiuyain (COLLECTIVE
ACTION COALITION) 2a4aunAnNgdadinaniiunssunistssm ng
dsznAamusnnl (DECLARED) 13 lFdsznAnuisuaidindluiugdon CAC
TaiTlaue (NON-DISCLOSURE) iz s llEUsznasaunsnifuuuedon CAC vilelafhulauneluiesd

Taifiuleune (NON-COMMITTED)

¢ vy e a s A - o y v e o a d a4 g

nesngususanauunanistsaiiu o fuilsnguindu feenadmsasuudacdiniendsiusings viseledeyafin andod
‘ Y

mawasuulas madlawedeyaiiiiunisaniivnismuulsunsresdnineuanznssunisiatundnninduasaaananninduma

Uszmalne viail Uidmuanning uausd waus End andn (uunaw) JEeudu nmaaay M"i@i”mmﬁdqunﬁmmuﬁqmmmi

tszifusenanausadngle

a o o o 4 ' ' o o i = 1 .3
1A NIWE waus uaud End aia (W) 1027 11 81ANsARENd aMs UM 1H LIRS LIARINS UMY 10120 TNT. 02 055 5100 911 6 470 6



