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Forecasts and ratios

Year Ended December 31 2021 2022 2022E 2024E 2025E
Sales (THBm) 74,874 123,685 107,433 110,352 93,410
EBITDA (THBm) 20,681 12,895 18,252 18,436 18,316
Net profit (THBm) 7,319 891 5,323 6,266 6,641
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 3.24 0.37 1.89 222 2.36
EPS (% YoY) -10.5 -88.5 408.5 17.7 6.0
EPS vs Cons (%) nm. nm. -3.2 -9.8 -11.1

PER (X) 274 196.7 28.9 24.5 23.1
Yield (%) 1.7 0.7 1.9 2.2 24
P/BV (X) 21 1.8 1.3 1.3 1.2
EV/EBITDA (X) 12.3 17.5 10.4 10.0 9.4
ROE (%) 6.4 0.8 4.6 5.3 5.4

Source: Company data, TISCO estimates
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Figure 1. GPSC’s 2Q23 earnings summary

Bt mn 2023 1023 QoQ % 2022 YoY%
Revenue 23,035 27,905 -17 27,719 -17
COGS -21,277 -25,246 -16 -26,231 -19
Gross profit 1,758 2,659 -34 1,489 18
SGRA -637 -496 28 -457 39
Operating income (EBIT) 1,418 2,480 -43 1,659 -15
Interest expenses -1,342 -1,242 8 -1,046 28
Profit before tax (PBT) 76 1,237 -94 613 -88
Tax 233 -105 -321 -53 -539
Affliated profit 175 113 54 432 -60
Forex gain/(loss) -335 48 -792 -145 131
Reported profit 309 1,118 -72 684 -55
Core profit 770 1,498 -49 1,129 -32
Operational performance

Cogen electricity sales volume (KWh) 3,329 3,350 -1 3,480 -4
Cogen weighted electricity ASP (Bt/KWh) 4.26 4.91 -13 3.81 12
Cogen gas price (Bt/mmbtu) 445 505 -12 432 3
Cogen coal price (USD/t) 312 385 -19 205 52
IPP availability rate

Sriracha power plant 100% 97% 3% 90% 10%
GIPP 97% 89% 8% 100% -3%
GHECO-ONE 100% 41% 59% 84% 16%
Equity income breakdown

Xayaburi -18 -103 -83 459 -104
Avaada 145 128 13 -154 -194
GRP -8 -34 -76 12 -167
NUOWVO Plus -0 1 -140 o] n.a.
Changfang - Xidao (CFXD) -132 -42 214 0 n.a.

Source: Company data, TISCO estimates
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