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Global Power Synergy Public Company Limited
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RATING
CLOSE

BUY TARGET 59.00 UPSIDE +31%  TICKER GPSC
45.00 VALUATION 1.5x 24F BV~ TOTAL SHARES 2,820m sector ENERGY

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

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

YTD Turnover Ratio (%)

Dec 31

2,820

10.00
126,888
24.8%

1.95% / 49.0%
421

55%

Statistical Beta (Raw / Adjusted) 1.38/1.13
ROIC / WACC (%) 2022A 1.7%/6.2%
ROE / COE (%) 2022A 0.7% /9.6%
Constituent DJSI/ SET50 / SETCLMV / SETESG
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book 61.88
Moody's n.a.
MSCI B
Refinitiv 59.46
S&pP 88.00
MAJOR SHAREHOLDERS as of 7 Sep 23
una. Uan. 47.27%
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South East Asia UK (Type C) Nominees Limited
nawuitln ngeAsuszazeaiuna LTF

State Street Europe Limited
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FORECASTS & VALUATION

10.00%
10.00%
7.96%
2.42%
1.56%
1.10%
0.51%
0.44%
0.40%

Consolidated

Year End 2021A 2022A 2023F 2024F
Sales (Btm) 74,874 123,685 106,414 108,653
Total Revenue (Btm) 76,277 124,757 107,520 109,807
EBITDA (Btm) 20914 12,775 20,182 22,170
Core Profit (Btm) 6,109  (827) 4390 5,633
Net Profit (Btm) 7,319 891 4,390 5633
Core EPS (BY) 217 (029 156  2.00
Core EPS Growth (%) -18.6% -113.5% 631.1% 28.3%
DPS (Bt) 150 050  0.80 1.20
P/E (Core) (x) 208 (153.5) 289 225
DIP (%) 33%  1.1%  1.8%  27%
BV (BY) 3842 3714 3864 3938
P/B (x) 117 1.21 1.16 1.14
EV/EBITDA (x) 1.1 19.7 12.6 11.4
ROE (%) 69% 08% 41%  51%

Source : Company, SETSMART, LHSEC Estimates
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GPSC GPSC
Statement of Comprehensive Income Unit : Btm Statement of Comprehensive Income Unit : Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3023A
Sales 68,757 74,131 123,083 105,952 108,261 Sales 33,718 34,705 27,800 22,938 20,905
Finance lease contracts 821 737 602 462 392 Finance lease contracts 148 134 106 9%6 139
Gross profit 13,129 11,138 3,361 10,276 11,666 Gross profit 820 351 2,659 1,758 3,708
Total Revenues 14,534 12,541 4,433 11,383 12,820 Total Revenues 1,112 614 2,976 1,959 4,011
SG&A (1,951) (2,395) (2,310) (2,425) (2,59) SG&A (422) (1,010) (496) (637) (607)
Share of profit : associates & JVs 924 1,536 1,539 1,825 2,445 Share of profit : associates & JVs 683 281 13 175 496
Operating profit 13,508 11,682 3,662 10,782 12,670 Operating profit 1,372 (115) 2,593 1,497 3,901
Finance costs (4,024) (3,860) (4,299) (5,245) (5,559) Finance costs (1,069) (1,210) (1,242) (1,342) (1,359)
Core profit before taxes 9,484 7,823 (637) 5,538 7,10 Core profit before taxes 304 (1,324) 1,351 155 2,541
Extra items (FX & Derivatives) (1) 1,210 1,718 Extra items (FX & Derivatives) (61) 958 73 129 66
Profit before income taxes 9,483 9,032 1,081 5,538 7,110 Profit before income taxes 243 (366) 1,424 284 2,607
Income taxes (993) (1,192) 376 (554) (853.25) Income taxes 158 238 (105) 233 (500)
Net Profit 7,508 7,319 891 4,390 5,633 Net Profit 331 (436) 1,118 309 1,790
Core Profit 7,509 6,109 (827) 4,390 5,633 Core Profit 392 (1,395) 1,045 181 1,724
EBITDA 22,214 20,914 12,775 20,182 22,170 EBITDA 3,662 2,178 4,79 3,855 6,157
EPS (Bt) 2.66 2.60 0.32 1.56 2.00 EPS (Bt) 0.12 (0.15) 0.40 0.11 0.63
Statement of Financial Position Unit: Btm Statement of Financial Position Unit: Btm
Year End 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Total current assets 43,454 45,907 52,822 45,230 45,020 Total current assets 54,689 52,822 50,869 44,100 41,625
Total assets 256,656 270,79 288,810 289,843 296,778 Total assets 292,860 288,810 287,282 284,306 285,646
Total current liabilities 22,063 23,453 32,193 28,883 29,235 Total current liabilities 32,793 32,193 27,525 17,118 34,642
Total liabilities 144,789 153,048 173,710 170,009 174,307 Total liabilities 175,722 173,710 172,020 167,448 166,908
Issued and paid-up share capital 28,197 28,197 28,197 28,197 28,197 Issued and paid-up share capital 28,197 28,197 28,197 28,197 28,197
Total shareholders' equity 111,867 117,748 115,100 119,834 122,471 Total shareholders' equity 117,139 115,100 115,262 116,858 118,738
Cash Flow Statement Unit: Btm Cash Flow Statement Unit: Btm
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Profit for the year 8,490 9,032 1,081 5,538 7,110 Profit 243 (366) 1,424 284 2,607
Net cash from operating activities 20,857 16,109 3438 21,808 24,244 Net cash from operating activities (114) (1,005) 9,082 2,519 7,080
Net cash from investing activities (7,370) (19,610) (14,092) (16,579) (14,559) Net cash from investing activities (15,034) (1,124) (4,165) (3,495) (5,999)
Net cash from financing activities (11,809) (2,724) 11,601 (7,365) (5,379) Net cash from financing activities 11,914 377 1,839 (3,244) (5,554)
Net increase (decrease) in cash 1,678 (6,225) 947 (2,135) 4,306 Net increase (decrease) in cash (3,234) (1,752) 6,756 (4,220) (4,473)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2020A 2021A 2022A 2023F 2024F Quarterly 3Q22A 4Q22A 1Q23A 2Q23A 3Q23A
Sales growth 4.5% 7.6% 65.2% -14.0% 2.1% Sales growth 88.2% 58.2% 2.4% -16.9% -37.9%
Gross profit growth 14.2% -15.2% -69.8% 205.8% 13.5% Gross profit growth -70.1% -79.9% 279.0% 18.1% 352.3%
EBITDA growth 22.8% -5.9% -38.9% 58.0% 9.8% EBITDA growth -33.6% -45.2% 69.1% -5.9% 68.1%
Core profit growth 100.6% -18.6% -113.5% -631.1% 28.3% Core profit growth -78.6% -488.1% 358.9% -68.8% 339.7%
Net profit growth 84.9% -2.5% -87.8% 392.4% 28.3% Net profit growth -82.4% -137.4% 256.8% -54.8% 440.8%
Gross profit margin 18.9% 14.9% 2.1% 9.7% 10.7% Gross profit margin 2.4% 1.0% 9.5% 7.6% 17.6%
EBITDA margin 30.9% 26.9% 10.1% 18.5% 19.8% EBITDA margin 10.5% 6.2% 16.9% 16.5% 28.2%
Core profit margin 10.4% 7.9% -0.7% 4.0% 5.0% Core profit margin 1.1% -3.9% 3.7% 0.8% 7.9%
Net profit margin 10.4% 9.3% 0.7% 4.0% 5.0% Net profit margin 1.0% -1.2% 3.9% 1.3% 8.2%
Net IBD / Equity (x) 0.75 0.81 0.99 0.97 0.94 Net 1BD / Equity (x) 0.9 0.9 0.9 0.98 0.93
BV (BY) 36.49 38.42 37.14 38.64 39.38 BV (Bt) 38.05 37.14 37.14 37.62 38.21
ROE 7.4% 6.9% 0.8% 4.1% 5.1% ROE 1.2% -1.6% 4.3% 1.2% 6.7%
ROA 3.0% 2.8% 0.3% 1.5% 1.9% ROA 0.5% -0.6% 1.6% 0.4% 2.5%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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