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Financial Highlights

Year End: 2019A 2020A 2021A 2022F 2023F
Revenue (Btmn) 65,789 68,757 74,137 100,535 97,925
EBITDA(Btmn) 17,312 22,212 22,179 15,277 21,077
Net Profit (Bt mn) 3,224 7,508 7,319 2,388 5,852
EPS (Bt) 1.44 2.66 2.60 0.85 2.07
EV/EBITDA (x) 15.7 12.8 12.9 18.3 13.3
PER(x) 48.1 26.0 26.7 81.8 33.4
P/BV (x) 18 1.7 1.7 1.7 1.6
DPS(Bt) 1.46 1.30 1.50 0.49 1.20
Div Yield (%) 2.1% 1.9% 2.2% 0.7% 1.7%
ROE (%) 5.3% 6.8% 6.4% 2.0% 5.0%
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GPSC Quarterly Result

Quarterly Breakdown (Bt mn) 2Q21 3Q21 4Q21 1Q22 2Q22 %YoY  %QoQ 2021 2022F %YoY
Revenue 18,057 17,810 21,792 27,101 27,560 52.6% 1.7% 74,137 100,535 35.6%
COGS -14,895 -15254 -20,272 -26,559 -26,231 76.1% (1.2%) -63,736  -93,544 46.8%
Gross profit 3,161 2,556 1,519 542 1,329 (58.0%) 145.4% 10,401 6,991 (32.8%)
SG&A -545 -474 -1,484 -421 -457  (16.1%) 8.8% -2,963 -2,111 (28.7%)
Other incomes 1,220 1,243 2,371 1,265 1,220 4,811 1,948

Other expenses 12 23 5 -11 40 -38 -28

EBITDA 6,254 5,632 4,714 3,634 4,345 (30.5%) 19.6% 22,179 15,277 (31.1%)
Depreciation & Amortization -2,430 -2,330 -2,311 -2,236 -2,293 -9,232 -7,723

EBIT 3,824 3,302 2,402 1,397 2,052 (46.3%) 46.8% 12,947 7,554 (41.7%)
Interest Expense -987 -998 -901 -974 -1,046 -3,860 -4,094

EBT 2,837 2,304 1,501 423 1,005 (64.6%) 137.5% 9,087 3,460 (61.9%)
Tax -348 -295 -97 34 -53 -1,192 -253

Minority -132 -63 -309 -64 -124 -522 -620
Normalized profit 2,302 1,875 1,168 313 684 (70.3%) 118.3% 7,319 2,388 (67.4%)
Fx gain (loss) -56 -72 72 -80 -145 -55 -200
Extraordinary ftems 0 0 0 0 0 0 0

Net Profit 2,302 1,875 1,168 313 684 (70.3%) 118.3% 7,264 2,188 (69.9%)
EPS (Bt) 0.82 0.66 0.41 0.11 0.24 (70.3%) 118.3% 2.60 0.85 (67.4%)
Normalized EPS (Bt) 0.82 0.66 0.41 0.11 0.24 (70.3%) 118.3% 2.62 0.92 (64.9%)
Key ratios

Gross margin 17.5% 14.4% 7.0% 2.0% 4.8% 14.0% 7.0%
SG&A/Sales 3.0% 2.7% 6.8% 1.6% 1.7% 4.0% 2.1%

EBITDA margin 34.6% 31.6% 21.6% 13.4% 15.8% 29.9% 15.2%

EBIT margin 21.2% 18.5% 11.0% 5.2% 7.4% 17.5% 7.5%
Effective tax rate 12.3% 12.8% 6.5% (7.9%) 5.3% 13.1% 7.3%

Core Net margin 12.7% 10.5% 5.4% 1.2% 2.5% 9.9% 2.4%

Net margin 12.7% 10.5% 5.4% 1.2% 2.5% 9.8% 2.2%

Source: Trinity Research and Company Data
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GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED (GPSC)

Cash Flow Statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Net profit 4,061 7,508 7,319 2,388 5,851
Depreciation 7,079 8,706 9,232 7,723 8,932
Non-cash items 6,252 4,428 4,376 4,376 4,376
Chg in w orking capital (38) 215 (4,818) 17,240 (4,867)
CFfrom Operating 17,353 20,857 16,109 31,728 14,292
PPE (3,040) (5,376) (4,305) (3,896) (4,729)
Other Assets (79,007) (1,995) (15,305) (15,305) (15,305)
CFfrom Investment (82,047) (7,370) (19,610) (19,200) (20,033)
Capital Increase 73,905 0 0 0 0
Debt raised/(repaid) 51,713 (1,981) (1,951) (3,645) 10,638
Dividend (2,630) (5,043) (4,230) (4,230) (1,380)
Other financing activities (45,077) (4,784) 3,456 3,456 3,456
CFfrom Financing 77,912 (11,809) (2,724) (4,419) 12,714
Inc.(Dec.) in cash 13,179 1,450 (6,496) 8,108 6,973
Beginning cash 5,660 18,839 20,289 13,793 21,901
Ending cash 18,839 20,289 13,793 21,901 28,874
Key Ratios

Year End Dec (Bt mn) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 1.44 2.66 2.60 0.85 2.07
DPS 1.46 1.30 1.50 0.49 1.20
BV 61.14 39.68 41.77 41.12 42.70
Liquidity Ratio (x)

Current Ratio 1.06 1.97 1.97 1.74 1.81
Quick Ratio 1.06 1.97 1.97 1.70 1.78
Profitability Ratio (%)

Gross Margin 16.3% 17.9% 14.0% 7.0% 10.2%
EBITDA Margin 27.6% 32.3% 29.9% 15.2% 21.5%
EBIT Margin 16.8% 19.6% 17.5% 7.5% 12.4%
Net Margin 6.2% 10.9% 9.9% 2.4% 6.0%
ROE 5.3% 6.8% 6.4% 2.0% 5.0%
Effective Tax Rate (%) 4.9% 10.5% 13.1% 7.3% 7.3%
Efficiency Ratio

ROA 2.6% 3.0% 2.8% 0.9% 2.2%
ROFA 1.5% 3.5% 3.3% 1.1% 2.7%
Leverage Ratio (x)

Interest Bearing Debt to Equity 1.00 1.00 0.92 0.95 0.97
Net Debt to Equity 0.82 0.80 0.77 0.73 0.71
Growth

Sales Grow th 171.5% 4.5% 7.8% 35.6% -2.6%
EBITDA Grow th 180.8% 22.4% -0.1% -31.1% 38.0%
Net Profit Grow th 20.9% 84.9% -2.5% -67.4% 145.1%
EPS Grow th 0.5% 18.2% -2.5% -67.4% 145.1%
Valuation

PER (x) 48.1 26.0 26.7 81.8 33.4
P/BV (x) 1.8 1.7 1.7 1.7 1.6
EV/EBITDA (x) 15.7 12.8 12.9 18.3 13.3
Dividend Yield (%) 2.1% 1.9% 2.2% 0.7% 1.7%
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GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED (GPSC)

Income statement

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 65,789 68,757 74,137 100,535 97,925
Cost of good sold (55,063) (56,448) (63,736) (93,544) (87,963)
Gross Profit 10,726 12,309 10,401 6,991 9,962
SG&A (2,184) (1,951) (2,963) (2,111) (2,938)
Other expenses 0 (2) (38) (28) (39)
Other Income 1,692 3,150 5,547 2,702 5,160
EBIT 10,234 13,505 12,947 7,554 12,145
Depreciation & Amortization (7,079) (8,706) (9,232) (7,723) (8,932)
EBITDA 17,312 22,212 22,179 15,277 21,077
Financial Costs (5,140) (4,024) (3,860) (4,094) (4,614)
Pretax Profit 5,094 9,482 9,087 3,460 7,531
Tax (247) (993) (1,192) (253) (550)
Net Profit before minority 4,846 8,489 7,895 3,208 6,981
Less Minority Interest (1,940) (982) (522) (620) (930)
Net Profit before Extra. 2,906 7,507 7,374 2,588 6,051
Extraordinary items 318 1 (55) (200) (200)
Reported Net Profit 3,224 7,508 7,319 2,388 5,852
EPS (Bt) 1.44 2.66 2.60 0.85 2.07

Norm EPS (Bt) 2.08 2.66 2.62 0.92 2.15

Financial Position

Year End Dec (Btm) 2019A 2020F 2021A 2022F 2023F
Cash in hand & at Banks 18,839 20,289 13,793 21,901 28,874
ST investment 965 2,273 3,598 3,598 3,598
Accounts receivable -net 10,084 9,084 13,441 14,211 13,363
Inventories 0 0 0 1,104 1,100
Other current assets 9,032 11,808 14,658 18,897 19,389

Total Current Assets 38,919 43,454 45,490 59,711 66,324

Investments

Property, Plant & Equipment 101,272 99,978 95,581 91,754 87,551

Others 111,825 113,225 129,308 124,828 130,701

Total Assets 252,017 256,656 270,379 276,293 284,576
Loans and O/D from banks 27,717 2,794 2,178 11,178 14,178
Account payable-trade 4,581 3,952 6,407 7,602 7,148
Current portion 1 yr L/T loans 3,315 13,728 10,669 10,669 10,669
Other current liabilities 1,134 1,590 3,781 4,962 4,664

Total Current Liabilities 36,748 22,063 23,036 34,411 36,659

Long-term liabilities 79,356 95,041 94,996 88,674 92,493

Other non-current liabilities 25,736 27,685 34,599 37,304 35,049

Total Liabilities 141,841 144,789 152,632 160,389 164,201
Paid-up share capital 28,197 28,197 28,197 28,197 28,197
Premium on share capital 70,176 70,176 70,176 70,176 70,176
Retained earnings 18,753 22,091 25,180 23,337 27,808
Other (16,234) (17,563) (15,219) (15,219) (15,219)

Total Equity before Ml 100,893 102,901 108,334 106,491 110,962

Minority Interest 9,283 8,966 9,413 9,413 9,413

Total Equity 110,176 111,867 117,748 115,904 120,375

Total Liabilities & Equity 252,017 256,656 270,379 276,293 284,576
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