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Financial Highlights

a Year End: 2020A 2021A 2022A 2023F 2024F

iy Revenue (Btmn) 68,757 74137 123083 116,601 94,392
EBITDA(Btmn) 22,212 22179 14,539 19,204 20,796

Net Profit (Bt mn) 7,508 7,319 891 4,361 5,972

EPS (Bt) 266 2.60 0.32 155 212

EV/EBITDA (x) 10.9 10.9 177 134 124

PER(x) 203 208 1708 34.9 255

. a . PIBV (x) 14 13 13 13 13
:”fﬂnn";::;‘“rwm cra DPS(BY) 130 150 120 0.89 122
h ! Div Yield (%) 2.4% 2.8% 2.2% 1.7% 2.3%
wamzideiniinmzy: 055680 ROE (%) 6.8% 6.4% 0.8% 3.8% 5.1%
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GPSC Quarterly Result

Quarterly Breakdown (Bt mn 2Q22 3Q22 4Q22 1Q23 2Q23 %YoY %QoQ 2022 2023F %YoY
Revenue 27,560 33,718 34,705 27,800 22,938 (16.8%) (17.5%) 123,083 116,601 (5.3%)
COGS -26,231 -33,046  -34,488  -25,246  -21,277 (18.9%) (15.7%) -120,324 -108,846 (9.5%)
Gross profit 1,329 672 217 2,554 1,662 251%  (34.9%) 2,759 7,755 181.1%
SG&A -457 -422 -1,010 -496 -637 39.2% 28.4% -2,310 -1,813  (21.5%)
Other incomes 1,220 1,123 768 535 568 4,376 3,776

Other expenses 40 -84 56 -25 -367 0 -65

EBITDA 4,345 3,746 2,814 4,824 4,318 (0.6%)  (10.5%) 14,539 19,224 32.2%
Depreciation & Amortization -2,293 -2,290 -2,293 -2,206 -2,357 -9,113 -8,748

EBIT 2,052 1,456 521 2,618 1,960 (4.5%)  (25.1%) 5,427 10,475 93.0%
Interest Expense -1,046 -1,069 -1,210 -1,242 -1,342 -4,299 -4,728

EBT 1,005 388 -688 1,375 618 (38.5%) (55.0%) 1,128 5,747  409.5%
Tax -53 158 238 -105 233 376 -402

Minority -124 -70 -308 -201 -207 -566 -929
Normalized profit 828 476 -759 1,069 644 (22.3%) (39.8%) 938 4,416 370.7%
Fx gain (loss) -145 -145 323 48 -335 -47 -55
Extraordinary Items 0 0 0 0 0 0 0

Net Profit 684 331 -436 1,118 309 (54.8%) (72.3%) 891 4,361 389.2%
EPS (Bt) 0.29 0.17 -0.29 0.38 0.23 (22.3%) (39.8%) 0.32 1.55 389.2%
Normalized EPS (Bt) 0.24 0.12 -0.14 0.40 0.11 (54.8%) (72.3%) 0.33 1.57 370.7%
Key ratios

Gross margin 4.8% 2.0% 0.6% 9.2% 7.2% 2.2% 6.7%
SG&A/Sales 1.7% 1.3% 2.9% 1.8% 2.8% 1.9% 1.6%

EBITDA margin 15.8% 11.1% 8.1% 17.4% 18.8% 11.8% 16.5%

EBIT margin 7.4% 4.3% 1.5% 9.4% 8.5% 4.4% 9.0%

Effective tax rate 5.3%  (40.8%) 34.5% 7.7%  (37.7%) (33.4%) 7.0%

Core Net margin 3.0% 1.4% (2.2%) 3.8% 2.8% 0.8% 3.8%

Net margin 2.5% 1.0% (1.3%) 4.0% 1.3% 0.7% 3.7%

Source: Company Data,

Trinity Research
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GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED (GPSC)

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 20224F
Sales 68,757 74,137 123,083 116,601 94,392
Cost of good sold (56,448) (63,736) (120,324) (108,846) (85,327)
Gross Profit 12,309 10,401 2,759 7,755 9,065
SG&A (1,951) (2,963) (2,310) (1,813) (1,849)
Other expenses (2) (38) 0 (65) (55)
Other Income 3,150 5,547 4,977 4,599 5,151
EBIT 13,505 12,947 5,427 10,475 12,312
Depreciation & Amortization (8,706) (9,232) (9,113) (8,748) (8,485)
EBITDA 22,212 22,179 14,539 19,224 20,796
Financial Costs (4,024) (3,860) (4,299) (4,728) (4,940)
Pretax Profit 9,482 9,087 1,128 5,747 7,371
Tax (993) (1,192) 376 (402) (516)
Net Profit before minority 8,489 7,895 1,504 5,345 6,855
Less Minority Interest (982) (522) (566) (929) (883)
Net Profit before Extra. 7,507 7,374 938 4,416 5,972
Extraordinary items 1 (55) (47) (55) 0
Reported Net Profit 7,508 7,319 891 4,361 5,972
EPS (Bt) 2.66 2.60 0.32 1.55 212
Norm EPS (Bt) 2.66 2.62 0.33 1.57 212

Financial Position

Year End Dec (Btm) 2020F 2021A 2022A 2023F 20224F
Cash in hand & at Banks 20,289 13,793 14,236 21,111 9,604
ST investment 2,273 3,598 561 561 561
Accounts receivable -net 9,084 13,441 20,178 14,865 11,653
Inventories 0 0 0 1,361 1,067
Other current assets 11,808 14,658 17,847 20,500 15,502

Total Current Assets 43,454 45,490 52,822 58,398 38,387

Investments

Property, Plant & Equipment 99,978 95,581 92,647 87,808 83,836

Others 113,225 129,308 143,341 146,039 153,663

Total Assets 256,656 270,379 288,810 292,245 275,886
Loans and O/D from banks 2,794 2,178 5,909 8,910 13,910
Account payable-trade 3,952 6,407 10,887 7,822 6,132
Current portion 1 yr L/T loans 13,728 10,669 13,048 13,048 13,048
Other current liabilities 1,590 3,781 2,348 1,983 1,380

Total Current Liabilities 22,063 23,036 32,193 31,763 34,470

Long-term liabilities 95,041 94,996 100,198 104,786 103,245

Other non-current liabilities 27,685 34,599 41,318 39,620 32,675

Total Liabilities 144,789 152,632 173,710 176,169 170,390
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 22,091 25,180 22,798 23,774 13,194
Other (17,563) (15,219) (16,441) (16,441) (16,441)

Total Equity before MI 102,901 108,334 104,730 105,706 95,126

Minority Interest 8,966 9,413 10,370 10,370 10,370

Total Equity 111,867 117,748 115,100 116,076 105,496

Total Liabilities & Equity 256,656 270,379 288,810 292,245 275,886
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GLOBAL POWER SYNERGY PUBLIC COMPANY LIMITED (GPSC)

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 20224F
Net profit 7,508 7,319 891 4,361 5,972
Depreciation 8,706 9,232 9,113 8,748 8,485
Non-cash items 4,428 4,376 1,927 1,927 1,927
Chg in w orking capital 215 (4,818) (8,493) (6,696) (3,658)
CF from Operating 20,857 16,109 3,438 8,340 12,726
PPE (5,376) (4,305) (5,248) (4,840) (4,513)
Other Assets (1,995) (15,305) (8,844) (8,844) (8,844)
CF from Investment (7,370) (19,610) (14,092) (13,684) (13,357)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (1,981) (1,951) 11,227 12,175 1,918
Dividend (5,043) (4,230) (3,384) (3,384) (2,520)
Other financing activities (4,784) 3,456 3,758 3,758 3,758
CF from Financing (11,809) (2,724) 11,601 12,549 3,156
Inc.(Dec.) in cash 1,450 (6,496) 113 7,206 2,526
Beginning cash 18,839 20,289 13,793 13,905 21,111
Ending cash 20,289 13,793 13,905 21,111 23,636
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 20224F
Per Share (Bt)

EPS 2.66 2.60 0.32 1.55 212
DPS 1.30 1.50 1.20 0.89 1.22
BV 39.68 41.77 40.83 41.18 42.40
Liquidity Ratio (x)

Current Ratio 1.97 1.97 1.64 1.84 1.52
Quick Ratio 1.97 1.97 1.64 1.80 1.49
Profitability Ratio (%)

Gross Margin 17.9% 14.0% 2.2% 6.7% 9.6%
EBITDA Margin 32.3% 29.9% 11.8% 16.5% 22.0%
EBIT Margin 19.6% 17.5% 4.4% 9.0% 13.0%
Net Margin 10.9% 9.9% 0.7% 3.7% 6.3%
ROE 6.8% 6.4% 0.8% 3.8% 5.1%
Effective Tax Rate (%) 10.5% 13.1% -33.4% 7.0% 7.0%
Efficiency Ratio

ROA 3.0% 2.8% 0.3% 1.5% 21%
ROFA 3.5% 3.3% 0.4% 1.9% 2.5%
Leverage Ratio (x)

Interest Bearing Debt to Equity 1.00 0.92 1.04 1.09 1.09
Net Debt to Equity 0.80 0.77 0.91 0.91 0.89
Growth

Sales Grow th 4.5% 7.8% 66.0% -5.3% -19.0%
EBITDA Grow th 22.4% -0.1% -34.4% 32.2% 8.2%
Net Profit Grow th 84.9% -2.5% -87.8% 389.2% 37.0%
EPS Grow th 18.2% -2.5% -87.8% 389.2% 37.0%
Valuation

PER (x) 20.3 20.8 170.8 34.9 25.5
P/BV (x) 1.4 1.3 1.3 1.3 1.3
EV/EBITDA (x) 10.9 10.9 17.7 134 12.4
Dividend Yield (%) 2.4% 2.8% 2.2% 1.7% 2.3%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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