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Global Power Synergy Public Company Limited

1319 TNALBA WA TULLATE A1FA (NUNTL)

@ 020555143

RATING

CLOSE

54.50

BUY 60.00

VALUATION 1.3x 27F BV  TOTAL SHARES

+10%
2,820m

GPSC
ENERGY

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,820
Par Value (Bt) 10.00
Market Capitalization (Btm) 153,675

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)

YTD Tumover Ratio (%)

Statistical Beta (Raw / Adjusted)

24.8%

2.3% 149.0%
420

50%
1.33/1.11

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 63.00

Moody's na.

MSCI B

Refinitiv 51.42

S&P 88.00

MAJOR SHAREHOLDERS as of 26 Feb 26
uua. dan. 47.27%

10.00%
10.00%
7.96%
2.89%
2.31%
2.03%
0.83%
0.40%
0.24%

uua. eaans

UNA. AT Thavaa wiinaa

1A, JENU WNUILALIUY Taade
AB9NUTIN NaFnKinils

va. naduidans

dilngudseiudoan

South East Asia UK (Type C) Nominees Limited
UAFUAN AIFUIENR

State Street Europe Limited

FORECASTS & VALUATION Consolidated

Year End 2023A_ 2024A_ 2025A _ 2026F
Sales (Btm) 90,303 90,730 84916 82,362
Total Revenue (Btm) 91445 92368 86,710 84,014
EBITDA (Btm) 17,919 19,073 19,846 20,600
Core Profit (Btm) 2834 4061 5891 6217
Net Profit (Btm) 3604 4062 6399 6217
Core EPS (BY) 100 144 209 220
Core EPS Growth (%) 4428% 433% 451%  55%
DPS (B) 074 090 145 150
PIE (Core) (x) 542 378 261 247
DIP (%) 14% 7% 27%  2.8%
BV (BY) 3766 3814 37.03 4086
P/B (x) 145 143 147 133
EV/EBITDA (x) 155 141 129 126
ROE (%) 35%  38%  60%  57%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2Q69F Preview

GPSC

Financial Highlights Unit : Btm

Quarterly 2025A 3Q25A 4Q25A 1Q26A  2Q26F %QoQ  %YoY
Operating revenue 22,476 21,561 19,465 16,640 22,700 36% 1%
Cost of sales (exc. DD&A) 17,355 15,844 14594 11,766 17,188 46% -1%
Gross profit 5,121 5,717 4,871 4,874 5,512 13% 8%
SG&A 517 541 749 489 562 15% 9%
Other operating income 60 61 69 42 55

EBITDA 4,664 5,237 4,191 4,427 5,005 13% %
DD&A 2,347 2,364 2,362 2,290 2,280 0% -3%
EBIT 2,317 2,873 1,829 2,137 2,725 27% 18%
Finance cost 1,292 1,240 1,207 1,137 1,140 0% -12%
Other non-operating 293 1,076 359 41 300

Dividend & share of profit 588 (363) 1,233 391 226 -42% 62%
Tax 1 (342) (206) (73) (153)

Profit before FX and Extra 1,917 2,004 2,008 1,359 1,958 44% 2%
FX & Extra 301 9 (291) 226 74

Non-controlling interests (201) (253) (220) 134 (210)

Net profit 2,019 1,742 1,497 1,719 1,822 6% -10%
Core profit 1,718 1,187 1,788 1,493 1,748 17% 2%
Quarterly 2Q025A  3Q25A  4Q25A 1Q26A  2Q26F %QoQ  %YoY
Key Drivers

Production : IPP (GWh) 1,742 1,777 1,885 422 1,815 330% 4%
GP : IPP 1,049 1,239 1,105 419 1,453 247% 39%
Ft (Bt/kWh) 0.2539  0.1839  0.1572  0.0972  0.1406 45% -45%
Electricity price : Retail (B/kWh) 4.03 3.96 3.94 3.88 3.92 1% -3%
Electricity price : GPSC+GLOW (BtkWh) 3.65 3.32 3.24 3.29 3.32 1% -9%
Discount (Bt/kWh) (0.38) (0.64) (0.70) (0.59) (0.60) 2% -56%
Production : SPP (GWh) 3,318 3,416 3,036 3,120 3,214 3% -3%
Gas cost : SPP (BMMBTU) 360 310 299 299 359 20% 0%
Coal cost: SPP ($/Ton JPU) 109 106 105 104 116 12% 7%
GP : SPP 3,844 4,216 3,566 4,216 3,820 9% 1%
Share of profit : XPCL 112 530 381 377 226 -40% 102%
Share of profit: SPP (BIC, NNEG, NL1PC) 32 89 62 40 40 0% 25%
Share of profit : Avaada 239 (107) (12) 16 160 900% -33%
Share of profit : Nuvo Plus (18) (10) (124) (16) (20) -25% -11%
Share of profit: CFXD 204 (921) 318 3) (200) 6567%  -198%
Share of profit ; Others 16 3 516 (23) 20

Total share of profit 585 (416) 1,141 391 226 -42% -61%
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GPSC GPSC
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income Unit ; Btm
Yearly 2022A  2023A  2024A  2025A  2026F  Quarterly 1025A  2Q25A  3Q25A  4Q25A  1Q26A
Sales 123,083 89,860 90452 84858 82312  Sales 21380 22462 21,555 19,462 16,640
Finance lease contracts 602 443 218 58 50 Finance lease contracts 3 15 6 3 1
Gross profit 3,361 10,045 11423 11,761 12,061 Gross profit 2,971 2,823 3,409 2,558 2,627
Total Revenues 4433 11187 13061 13555 13,713  Total Revenues 3354 3196 3759 3246 2913
SG8A 23100 (2443) (2399) (2691) (2879)  SG&A (585) (580) (541) (985) (735)
Share of profit: associates & JVs 1,539 1,008 293 1,389 1,819 Share of profit : associates & JVs 80 584 (415) 1,140 391
Operating profit 3662 9752 10,955 12,253 12,652  Operating profit 2849 3200 2,803 3402 2569
Finance costs (4299) (5297) (5885) (5,120) (4,761)  Finance costs (1,380)  (1,292)  (1,240)  (1,207)  (1,137)
Core profit before taxes (637) 4,455 5,070 7133 7,891 Core profit before taxes 1,468 1,908 1,563 2,195 1,432
Extra items (FX & Derivatives) 1,718 861 1 508 Extra items (FX & Derivatives) () 301 554 (2n) 226
Profit before income taxes 1,081 5,316 5,071 7,641 7,801 Profit before income taxes 1,391 2,209 2117 1,924 1,658
Income taxes 376 (507) (300) (383) (789)  Income taxes (67) 11 (122) (206) (13)
Net Profit 891 3694 4062 6399 6217  NetProfit 1140 2019 1742 1498 1,719
Core Profit (827 2,834 4061 5801 6217  Core Profit 1,7 78 187 1,769 1,494
EBITDA 1,703 17919 19,073 19,846 20,600 EBITDA 4790 5168 4815 5073 4573
EPS (BY) 0.32 1.31 1.44 221 220  EPS(BY) 0.40 0.72 0.62 0.53 0.61
Statement of Financial Position Unit: Btm  Statement of Financial Position Unit : Btm
Year End 20227 2023A  2024A  2025A  2026F  Quarterly 1025A  2025A  3Q25A  4Q25A  1Q26A
Total current assets 52,822 41,823 49779 42,826 59,520 Toftal current assets 44107 40,898 42240 42,826 41,815
Total assets 288,810 281,703 288,136 264,250 296,719  Total assets 280,004 274531 270,147 264,259 260,988
Total current liabilities 32193 38,667 23126 24812 25460  Total current liabilities 21503 20,209 18,903 24,812 23,521
Total liabilities 173,710 164,178 168,994 147,823 169,248  Total liabilities 160,018 153,984 149,866 147,823 143,168
Issued and paid-up share capital 28197 28197 28197 28197 28,197 Issued and paid-up share capital 28197 28197 28197 28197 28,1197
Total shareholders' equity 115100 117,525 119,142 116,436 127,471 Total shareholders' equity 120,076 120,547 120,281 116,436 117,820
Cash Flow Statement Unit: Btm ~ Cash Flow Statement Unit : Btm
Yearly 20227 2023A  2024A  2025A  2026F  Quarterly 1025A  2025A  3Q25A  4Q25A  1Q26A
Profit for the year 1,081 5316 5011 7,861 7,89 Profit 1391 2209 2337 1924 1,658
Net cash from operating activites 3,438 23160 23,205 20,787 20,275 Net cash from operating activities 4,823 5,218 5,605 5,140 4,501
Net cash from investing activities (14,092) (14,050)  (2,831) 1,440 (14,779)  Netcash from investing activities ~ (2,705)  (2,431) 4,501 2,076 199
Net cash from financing activities 11,601  (10,192)  (8,158) (26,360) 11,118 Net cash from financing activities ~ (9,524)  (8,494) (5,885  (2,457) (4,919
Net increase (decrease) in cash 947  (1,082) 12,217  (4133) 16,615  Netincrease (decrease)in cash (7.406) (5707) 4220 4759 (216)
Key Financial Ratios Unit:%  Key Financial Ratios Unit: %
Yearly 20227 2023A  2024A  2025A  2026F  Quarterly 1025A  2025A  3Q25A  4Q25A  1Q26A
Sales growth 65.2%  -27.0% 05%  -64%  -3.0%  Salesgrowth -106%  6.6% 21%  -98%  -22.3%
Gross profit growth 69.8% 198.9%  13.7% 3.0% 2.5%  Gross profit growth 35%  -134%  20.0% 42%  -11.6%
EBITDA growth 40.0%  53.1% 6.4% 4.0% 3.8%  EBITDA growth 2.0% 3.1% 3.2% 8.0%  -45%
Core profit growth 1135% 4428%  433%  45.1% 55%  Core profit growth “N4%  208%  157% 1349%  22.7%
Net profit growth B7.8% 3144%  10.0%  57.5%  -2.9%  Net profit growth 31.9%  M4% 1262%  498%  50.8%
Gross profit margin 27%  1M1%  126%  139%  14.6%  Gross profit margin 13.9%  12.6%  158%  131%  15.8%
EBITDA margin 93%  194%  20.6% 225%  24.0%  EBITDA margin 21.9%  221%  24%  238%  264%
Core profit margin -0.7% 3.1% 4.4% 6.7% 7.2%  Core profit margin 5.6% 7.3% 5.5% 8.3% 8.6%
Net profit margin 0.7% 4.0% 4.4% 7.2% 7.2%  Net profit margin 5.2% 8.5% 7.9% 7.1% 9.8%
Net IBD / Equity (x) 0.99 0.96 0.88 0.78 0.74  NetIBD/Equity (x) 0.86 0.86 0.80 0.78 0.74
BV (BY) 714 3766 B4 3703 408  BV(BY 3843 3865 3849 303 3766
ROE 0.8% 3.5% 3.8% 6.0% 57%  ROE 4.2% 7.4% 6.4% 5.6% 6.5%
ROA 0.3% 1.3% 1.4% 2.3% 22%  ROA 1.6% 2.9% 2.6% 2.2% 2.6%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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DISCLOSURES & DISCLAIMERS
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RATINGS DEFINITION
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