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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 2,820
Par Value (Bt) 10.00
Market Capitalization (Btm) 116,314
Estimated Free Float (%) 24.8%
Foreign Shareholders (Actual / Limit) (%) 1.6% / 49.0%
YTD Avg Daily Tumnover (Btm) 269
YTD Tumover Ratio (%) 42%
Statistical Beta (Raw / Adjusted) 1.44/1.15

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 63.67

Moody's na.

MSCI B

Refinitiv 54.66

S&P 86.00

MAJOR SHAREHOLDERS as of 4 Mar 25
UNa. Yan. 47.27%

10.00%
10.00%
7.96%
1.94%
1.59%
1.16%
0.87%
0.35%
0.27%
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FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 90,303 90,730 84,845 82,302
Total Revenue (Btm) 91,445 92,368 86,526 84,027
EBITDA (Btm) 17,919 19,073 19,455 19,569
Core Profit (Btm) 2,834 4061 4447 4917
Net Profit (Btm) 3694 4,062 4447 4917
Core EPS (Bt) 1.00 1.44 1.58 1.74
Core EPS Growth (%) 4428% 433%  95% 10.6%
DPS (BY) 0.74 0.90 1.00 1.00
P/E (Core) (x) 41.0 28.6 26.2 237
DIP (%) 18%  22%  24%  24%
BV (Bf) 3766 3814 3872 3937
P/B (x) 1.10 1.08 1.07 1.05
EV/EBITDA (x) 13.4 12.2 12.2 12.2
ROE (%) 35% 38%  41%  45%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : Tim'maﬁnnﬁ?{aauwé'wﬁﬂ'lﬂ’ﬂw'lundu an.

Assets Under Consideration : Potential SPP & IPP

Selecting the Right Assets for Value Creation and Strategic Fit, Potential SPP and IPP Asset to Enhance EBITDA and ROIC

@PSCPownngshwmm

S 1 Strengthen & Expand the core
¥ Operational Excellence Strategy

 Network integrated optimization Asset Type
Electricity Capacity
+ Enhance profitabilty & cost reduction
Steam Capacity
Customer Profile

Key Selection Criteria [g

« Constant revenue
+ Acceptable return

Figure 2 : unaliingsna

Q3/2025 & FY2025 Outlook

@ Focus Area : Fuel Management, EBITDA Uplift, Financial Expense Reduction, Re-Balancing & Monetization

v g

Ft Gas Coal*
(StkWh) (THB/MMBTU) (USD/Ton)

Q3 2025 Q32025 Q32025
18.39 v ~295-300v ~110 - 1152

FY2025 FY2025 FY2025

~24.05*v ~310-315V  ~105-110V

*SPP Gas “NEWC index

Optt

Gas Fired Power Plant
~ 300 - 350 MW
300- 1,100 TH

Industrial Users

+ Cost Optimization
« Improve Reliability

+

Benefit to GPSC o Operation Synergy ° Acceptable Risk

* Business risk
* Operational risk

+ Supply-Demand Management |

SPP
Demands

Q3 2025

Power ~ 3,358 GWh A\
Steam ~ 3.66 MT A
FY2025

Power ~ 12,980 GWHY
Steam ~ 13.76 MT A

FX
(THB )

Q3 2025
~ 336

FY2025

~33Vv
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GPSC
Financial Highlights Unit : Btm
Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25A %QoQ %YoY
Sales 23997 20,853 21,738 21,380 22,462 5% 6%
Gross profit 3,258 2,746 2,548 2,971 2,823 5% -13%
SG&A (539) (534) (773) (585) (580) 1% -8%
Share of profit (43) 29 332 80 584 630%  1444%
Extra items 7 (258) 249 (77) 301 49M%  4258%
Core profit 1,422 1,028 751 1,217 1,718 41% 21%
Net profit 1,429 770 1,000 1,140 2,019 7% 41%
Key Drivers
Production : IPP (GWh) 1,703 547 1,411 1,329 1,742 31% 2%
Revenue : IPP 6,688 3,148 5,480 4,931 5,581 13% -17%
GP : IPP 1,184 1,016 887 1,159 1,049 -9% -11%
Ft (Bt/kWh) 0.3972 03972 03972 0.3672  0.2539 -31% -36%
Electricity price : Retail (Bt/kWh) 418 418 418 415 4.03 -3% -3%
Electricity price : GPSC+GLOW (Bt/kWh) 3.45 3.56 3.44 3.58 3.65 2% 6%
Discount (Bt/kWh) (0.73) (0.62) (0.74) (0.57) (0.38) 32% 47%
Production : SPP (GWh) 3,563 3,537 3,383 3,239 3,318 2% 1%
Gas cost : SPP (BYMMBTU) 319 349 324 344 360 5% 13%
Coal cost: SPP ($/Ton JPU) 142 137 134 121 109 -10% -23%
Revenue : SPP 16,905 17,470 15738 16,102 16,495 2% 2%
GP : SPP 4,236 3,965 3,717 3,852 3,844 0% 9%
Share of profit : XPCL (16) 109 387 (10) 112 1220% 800%
Share of profit: SPP (BIC, NNEG, NL1PC) 40 60 58 33 32 -3% -20%
Share of profit : Avaada (14) (44) (8) 208 239 15%  1807%
Share of profit: GRP - - - - -
Share of profit : Nuvo Plus 30 87) (21) (12) (18) 50%  -160%
Share of profit: CFXD (128) (49) (67) (157) 204 230% 259%
Share of profit : Others 43 18 5 17 16 6% 63%
Total share of profit (45) 7 354 79 585 641%  1400%
LIENUANNING Laus waus g a1im (W) 1897 11 9nAnsAaEng g s ouuamslE WAMNTNNUNEA WARINT NN 10120 N9, 02 055 5100 Wi 3410 7
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GPSC GPSC
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit: Btm
Yearly 2022 2023A  2024A  2025F  2026F  Quarterly 2024A  3024A  4Q24A  1Q25A  2Q25A
Sales 123,083 89,860 90452 84,523 81,987 Sales 23997 20853 21,738 21,380 22,462
Finance lease confracts 602 443 218 322 315 Finance lease confracts 81 60 45 33 15
Gross profit 3361 10,045 11423 11,261 11,294 Gross profit 3258 2746 2548 2971 2823
Total Revenues 4433 11187 13,061 12942 13,019 Total Revenues 3700 3131 302 3354  319%
SG&A (2310) (2443 (2399) (2423) (2495)  SG&A (539) (534) (173) (585) (580)
Share of profit: associates & JVs 1,539 1,008 293 1016 1171 Share of profit: associates & JVs (43) 29 332 80 584
Operating profit 3,662 9752 10,955 11,535 11,694 Operating profit M7 2626 2,581 2,849 3,200
Finance costs (4299) (5297) (5,885 (5768) (5364)  Finance costs (1583)  (1.454) (1427) (1,380) (1,2%)
Core profit before taxes (637) 4455 5070 5768 6,331 Core profit before taxes 1,534 1172 1154 1,468 1,908
Extra items (FX & Derivatives) 1,718 861 1 Extra items (FX & Derivatives) 7 (258) 249 (77) 30
Profit before income taxes 1,081 5316 5,07 5768 6,331 Profit before income taxes 1,541 94 1,403 1,391 2,209
Income taxes 376 (507) (300) (577) (633)  Income taxes 2 (12) (241) (67) 11
Net Profit 891 3694 4062 4447 4917 Net Profit 1,429 770 1,000 1,140 2,019
Core Profit (827) 2,834 4061 4447 4917 Core Profit 1422 1,028 751 1,17 1,718
EBITDA 1,703 17919 19,073 19,455 19,569 EBITDA 5014 4612 4752 4790 5168
EPS (B) 0.32 1.31 1.44 1.58 1.74 EPS (BY) 0.51 0.27 0.35 0.40 0.72
Statement of Financial Position Unit: Bim Statement of Financial Position Unit: Btm
Year End 20227 2023A  2024A  2025F  2026F  Quarterly 2024A  3024A  4Q24A  1Q25A  2Q25A
Total current assets 52,822 41,823 49,779 41,909 42,250 Total current assets 65912 45730 49,779 44107 40,898
Total assets 288,810 281,703 288,136 286,882 292,994 Total assets 307,064 280,342 288,136 280,094 274,531
Total current liabilities 32193 38667 23126 23102 23,227 Total current liabilities 44124 26092 23126 21,503 20,209
Total liabilities 173,710 164,178 168,994 165898 169,932 Total liabilities 186,032 163,396 168,994 160,018 153,984
Issued and paid-up share capital 28197 28197 28197 28197 28,197 Issued and paid-up share capital 28197 28197 28197 28197 28,197
Total shareholders' equity 115100 117,525 119,142 120,984 123,061 Total shareholders' equity 121,032 116,946 119,142 120,076 120,547
Cash Flow Statement Unit : Bim Cash Flow Statement Unit: Btm
Yearly 2027 2023A  2024A  2025F  2026F  Quarterly 2024A  3024A  4Q24A  1025A  2Q25A
Profit for the year 1,081 5316 5,071 5768 6,331 Profit 1,541 94 1403 1391 2,209
Net cash from operating activites ~ 3,438 23,160 23,205 19,966 20,018 Net cash from operating activities ~ 6,466 7,465 4529 4823 5218
Net cash from investing activities  (14,092) (14,050)  (2,831) (15,579) (14,579)  Net cash from investing activities  (1,733) (540) 732 (,705) (2,431)
Net cash from financing activities 11,601  (10,192)  (8,158) (12,334) (5,184)  Netcash from financing activities ~ (4,714) (21,754) (2,582) (9,524)  (8,494)
Net increase (decrease) in cash 947 (1,082) 12217  (7,947) 255 Net increase (decrease) in cash 20 (14,829) 2,679  (7,406) (5,707)
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 2022A  2023A  2024A  2025F  2026F  Quarterly 2024A  3Q24A  4Q24A  1Q25A  2Q25A
Sales growth 65.2%  -27.0% 05%  65%  -30%  Sales growt 45%  -06% 189% -106%  -6.6%
Gross profit growth 69.8% 198.9%  13.7%  -1.4% 0.3% Gross profit growth 854% -259%  32.7% 35%  -13.4%
EBITDA growth 40.0%  53.1% 6.4% 2.0% 06%  EBITDA growth 313%  -229%  251% 2.0% 3.1%
Core profit growth 135% 4428%  43.3% 95%  10.6%  Core profit growth 686.5%  40.3% 750.0%  414%  20.8%
Net profit growth 87.8%  3144%  10.0% 95%  106%  Netprofitgrowth 361.9%  57.0% 109.3%  31.9%  41.4%
Gross profit margin 2%  11%  126%  133%  13.7%  Gross profit margin 135% 131%  1M7%  139%  12.6%
EBITDA margin 93%  194%  206% 222%  23.0%  EBITDA margin 205%  216%  21.0% 21.9%  221%
Core profit margin -0.7% 3.1% 4.4% 5.1% 58%  Core profit margin 5.8% 4.8% 3.3% 5.6% 7.3%
Net profit margin 0.7% 4.0% 4.4% 5.1% 58%  Netprofit margin 5.8% 3.7% 4.4% 5.2% 8.5%
Net IBD / Equity (x) 099 09 08 09 080  NetiBD/Equily (x) 080 089 08 08 086
BV (BY) 14 3766 B4 3BT2 3037 BV (BY) 879 44 B4 34 3865
ROE 0.8% 3.5% 3.8% 4.1% 45%  ROE 5.2% 2.9% 3.8% 4.2% 7.4%
ROA 0.3% 1.3% 1.4% 1.5% 1.7%  ROA 1.9% 1.0% 1.4% 1.6% 2.9%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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