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anTAeNIT XPCL iNa1zaemutinA sy Up/(downside): 10.0%
o aganniall 2022 dedeune snzaadinnlssiatiu (EPS) azuasaad 37%.YoY andnsinnlsngu SPP #l 10D: 5 out of 5
wlryiuusanasiatnsiaiiasanfunuingseiugs  widlyuneudeuonsanineand 2023 wnduile CAC: Certified
Wansaunainnisusnaasdmsi lsuazdouuiinnlsngaauainlasanis Avaada luduiae (AEPL)
Stock data
Update * AAgINAsnauA AN (EV) uavssuuiniiunaay (ESS) asiiianemseusl 2023 iluiiull widouuiis RIC code GPSC.BK
Algardaliidinunaundnaviadag 2024-25 sl Index SETI
SET Index (12 May 2022) 1,584.52
Market cap (Bt m) 175,528
. Shares outstanding (million 2,820
Valuation table 9 )
Year end Dec 20A 21A 22E 23E 24E Par (Bt) 10.00
Sittidath Prasertrungruang PE (x) 23.6 23.7 37.4 285 20.3 Bt % 140
Registration No. 17618 Recurring net profit growth (%) 97.8 (0.3) (36.7) 314 40.0 88.0 4 130
ittidath.or@ ntr‘ . " Recurring EPS (Bt) 2.6 2.6 1.7 22 3.1 120
Sftiidath.pri¢cotntrygroup.co. Recurring EPS growth (%) 26.5 (0.3) (36.7) 314 40.0 780 A 110
+66 2205 7000 ext 4400 PBV (x) 17 16 16 16 15 50 100
BVPS (Bt) 36.5 38.4 39.1 40.1 41.4 ' 90
Sachin Muralee Krishna ROE (%) 7.4 6.9 43 5.5 s 58.0 - 80
o DPS (Bt) 15 15 0.9 1.2 17 70
Nitin Premkumar Dividend vield (%) 24 24 15 2.0 28 480 - - - + 60
Assistant analyst Enterprise value (Bt m) 260,1345 270,409.1 266,616.0 264,285.8 262,127.7 May-20 ~ Nov-20  May-21 Nov-21  May-22
GPSC (LHS) Price relative to SET Index

EV-to-EBITDA (x) 119 12.3 145 125 10.6

RESEARCH 04%4 Sources: Pi Research, company data. 20 May 2022
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GPSC: Neutral tone from analyst meeting
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GPSC: Pipeline projects

Pitch, 4% Product/ Services

Q1/2022 2023
Natural gas Electricity

Sales o ar% ilii Conventional 4.467 MW
_E'ﬁ Natural gas TOTAL TOTAL ﬁ Renewable energy 2 701 MW
P5F E 59% 5,807 MW 7,168 MW |} Steam 2,946 T/H
C:E a Industrial water 7372 Cum./H
Team | ﬁ;‘;;(l} l‘g‘j; ﬁ«:g:(l) Fg:._l ﬂ& Chilled water 15400 RT
Pitch, 0% Wind | 0% Wind | 2% ﬁ ESS battery™ 69 MWh

As of Mar 31,2022 Waste | 02% Waste | 02%

Q1/2022 Revenue by Customers | THB MM, %

WSPP & other 1%

WCB ERU, 3%

VSPP + Others

32% TOTAL
7,168 MW

0O EGAT | 53% LT OFF-TAKE CONTRACTS
1w 48%

v Guaranteed market and source of
revenue

ESG

v" Guarantee a minimum level of
profit in regard to their
investment

By Plant type

Value

v Price adjustment formula, varying
with fuel price

Customer Portfolio

EGAT
SPP Power

17%

Risks

Note: * Total equity capacity includes Solar Power Platform (Avaada) 1,917 MW and Offshore wind farm (CFXD) 149 MW.
** Total size of ESS battery after transferred of the assets related to battery business to NUOVO PLUS which GPSC hold 49% stake.

RESEARCH &4%% Sources: Pi Research, company data. 20 May 2022
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GPSC: Updated Scorecard

dgUnalsznaunis
(Bt m) 1021 2021 3021 4021 1022 YoY (%) 3M22 22E % of 22E * il 1022 agfil 313 &mwm (-84%Y0Y, 73% QoQ) uAz.
Agaiulszdrnienl
Revenue 16,624 18,234 17,996 22,019 27,261 64.0 27,261 83,858 325
Cost of sales (13314) (14.895) (15254) (20,272) (26,559) 995  (26,559) (75,473) 35.2 o frlsosnundneanisal Tnefitadegauianndmadnls
Gross profit 3,310 3,339 2,742 1,746 702 (78.8) 702 8,386 8.4 Tunas SPP ﬁammmnﬁuwuﬁy@Lwaq‘ﬁ'mﬁyu (B8990
SG&A (460) (545) (474)  (1,484) (421) (8.6) (421)  (2,516) 16.7 : : .
Other (exp)/inc 270 521 284 1,944 932 2449 932 1,123 83.1 o s on ol ~
GPM 11 1Q22 anasunzansg@aldulssifinisnin 3% new
EBIT 3,120 3,314 2,653 2,206 1,213 (61.1) 1,213 6,993 17.4 A ‘ s . . ﬁ:, ~
Finance cost (974) (987) (998) (901) (974) (0.0) (974)  (3,107) 313 20% lu 1Q21 uaz 8% lu 4Q21 vARNFAUIUTEINAS
Other inc/(exp) 90 3 82 97 30 (66.7) 30 - na RMINANTIINTNALFUGITU (+116% YoY, +47% QoQ)
Earnings before taxes 2,236 2,330 1,638 1,403 269 (88.0) 269 3,885 6.9 a‘uLdmmn@mumj‘ﬂﬁmﬁﬂ—ﬂLm‘uLL@z@ﬂmﬁWﬁ\Nﬁuﬁ
Income tax (453) (348) (295) (97) 34 (107.4) = (466) (7.2) A9 %Qﬂj‘”%’]u‘lﬁj"]mlﬁyﬂLwﬁlﬁsj\iﬂumiﬂj’h@%ﬂuﬁ’lsﬂ it
Earnings after taxes 1,783 1,983 1,343 1,306 303 (83.0) 303 3,419 8.9 a “a 2 v
Equity income 207 519 690 120 143 (31.1) 143 1,678 85 Lmzmu“uﬂmm’ﬁwum“”ﬂ
Minority interest (19) (132) (63) (309) (64) 2422 (64) (408) 15.7 o Lo 4.
Earnings from cont. operations 1,972 2,370 1,970 1,117 382 (80.6) 382 4,689 8.1 o useld 1Q22 Ui 2.73 uluduum (64% YoV,
Forex gain/(loss) & unusual items 2 (68) (95) 51 (68) nm (68) = na 24% QoQ) aneanaglulssininaunalug) (IPP) uaz SPP
il 1,973 2,302 1,875 1,168 213 (84.1) 313 4,689 6.7 NudaunsauazA IALFUATURNAWN T INRING9T U
Recurring profit 1,972 2,360 1,952 1,121 393 (80.1) 393 4,689 8.4 ! b
EeIDs 5,488 6,263 5573 4638 3592 (34.5) 3,592 18418 19.5 o msauiiueululazanis PP faudeunia wyuangenane
Recurring EPS (Bt) 0.699 0.841 0.687 0.399 0.139 (80.2) 0.139 1.663 8.3 I e e B Ausatl s mna e (i) uazAn
Reported EPS (Bt) 0.700 0.820 0.660 0.415 0.110 (84.3) 0.111 1.663 6.7 ndselyiiniacdy
Profits (%) 1Q21 2Q21 3021 4Q21 1022 Diff (%) 3M22 22E Diff (%) U
gross :‘arg'n _ 223 ;i'i ;‘;’é Zii ég 8;3; 4212 122 gg o gdouutiinlsanniiEmiantfudindy 19% QoQ flu 143
perating margin . . . . . . . . . Y - . e a2
Net margin 119 126 104 53 11 (10.7) 11 56 a4 AULM mumnqin@‘lﬁiqvlvw’\hwmLmemmmﬂmmmuLm:
HATIAYIUATN Avaada NTiatias

RESEARCH &‘/gjz/azi: Sources: Pi Research, company data., 20 May 2022
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RO Note: Avaada — Avaada Energy Pvt Ltd



GPSC: Revenue breakdown

Story

P5F
Team

wCB
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0
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Sources: Pi Research, company data
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Total Capacity

Electricity
7,100 MW

Steam
2,046 T/H

Industrial Water
7,392 Cu.m./H

20 May 2022



GPSC : Leadership and ownership

Story

Sales

P5F

wCB

ESG

Value

Risks

Chairman

Mr. Pailin Chuchottaworn

President & CEO
Mr. Worawat Pitayasiri

Leadership

Board composition

(Seat, %) m GPSC

50 -
45 -
40 -
35 -
30 -
25 -
20 -
15 4
10 |
5

Number of directors Number of independent

directors

m Thailand

Percentage

Board of Directors Position*  Board of Directors Position* Shareholder % of O/S Note
PTT Public Company Limited 42.53
Mr. Pailin Chuchottaworn Chairman, | Mr. Wirat Uanarumit Director Thai Oil Public Company Limited 20.78
Mr. Kurujit Nakornthap Director, |, A Mr. Jeerawat Pattanasomsit Director PTT Global Chemical Public Company Limited 10
Maj.Gen. Chaowalek Chayansupap Director, I, A Mr. Worawat Pitayasiri Director Thai NVDR Company Limited 2.92 Thai Non Voting Depository
Mrs, Nicha Hiranburana Thuvathan Director, I, A Key Management Position* Social Security Office 2
Mrs. Saowanee Kamolbutr Director, I, A Mr. Worawat Pitayasiri President & CEO
Top 5 shareholders 78.23
Mr. Somchai Meesen Director, | Mr. Thitipong Jurapornsiridee CFO
Mr.Pakorn Apaphant Director, | Mr. Sirimet Leepagorn Chief Operating Officer
Mr. Noppadol Pinsupa Director  Mrs. Rosaya Teinwan EVP-Business Development Institutional & Management % of O/S Note
Mr. Atikom Terbsiri Director  Mrs. Sriprapha Sumruatruamphol EVP-Commercial and Supply Chain Management Total institutional ownership 76.86
Mr. Wuttikorn Stithit Director  Mr. Arjan van den Broek Executive Vice President - Operation and Maintenance Total management ownership
Ml e igeTsE (ETEEE DIfEEie Foreign ownership 3.26 Foreign ownership limit is 49%
Mr. Lavaron Sangsnit Director

Sources: Pi Research, company data

20 May 2022
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Notes: * | = Independent, E = Executive, A = Audit committee CEO = Chief Executive Officer, EVP = Executive Vice President



GPSC: Environmental

Story

Sales
P5F
Team

wCB

Value

Risks

T oo )

Environmental Yes/No?

UsEniulauraannsldnswensvisa by ? Yes

1sEnsrgnilumnfnuazudnilss@nsninidsilioniasegia (Eco-Efficiency) Ninsauagutlszifunslininennstin wasnu nasantiunnnidy aananssnusieanizlanen
wazanEM e a Inadqnsanngfanisivuilszdnsninlunistisinaninensislngauazantansznusaguondanas

UFENLALLNT I NN INAURILIARDNVFD L2 No
Talimel
UFENAUTAUNANISLEWNTAANITANUNAN LA UDILRLUTD LN ? Yes

LFENTNIZULNIATFINNIIAN9AIIRGEN 1SO 14001 NILEWIIANITHATIIN LN Z LN IR LRwInRenisuuATesLEEMetnesaliies. TesanienisnauANnislaes
NANHFRNIALAZ WA 13N IRTUN95UsBINIAIZIU 1ISO 14001:2015 41N MASCI Hinstimannas 3R 10 lfEmnsdnnisreds wazinlaunenisantesdaguaudanay

wluAusd

UFENNSIUaIUIUNIsUaagaadavisali? No

1319 1 189w ununisUaasuadlds
UFENANAAAUNA LA LH? Yes

Ao o a o = <A a o a
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Sources: Pi Research, company data. 20 May 2022
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GPSC: Social

Story

Sales
P5F
Team

wCB

Value

Risks
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T oo )

Social Yes/No?

uFEmiulauneANATasgIMNLazANLaanneEall? Yes

1 v
% vl/L?./:v g a o %

Aa o a dl 1 nﬂl o '8 v o = o v d‘dd o v
UsEmiulauemedn “we SAFE” iwalgnidadmusssnadAnsinuanilaensis a1mqeunwe LAZANINWIAZANNANA N TTANAlS TieealAFUN195U9R9N19L3TNIIANNTENL
m%fmmﬁ’ﬂLLa:m'mﬂaﬂmﬁ’ﬂmﬂiﬁmmgﬁu TIS 18001:2554 wax 1SO 45001:2018

USENAUlELNLANATRIRN BN Y et UK lN? Yes
LFEN AU AN AV N TULA TR B UINNUIRILAAINI LA THUE AT UL Faenisd JURiLynAuetawininas

Ao o a I o A @ ' 1 Y a " v E%2 o a a a
U?H‘V]ﬂ']Luuﬁl’]ﬂu‘[ﬂu'\ﬂﬂﬁﬁtt‘ﬂﬂ‘ﬂuﬁLﬂuﬁiiuﬂ%ﬂ‘lu? LY NITABATUNITNATA mmumfa"luauuu RASATNUVUATNATEDTTNNINGINA Yes

o o 1

e lleanaudunemassnguuuuazssyinyAansrestsEmnAusaLiRaulauiensresuasnestauwdadii HadsdnindemieiuFedtedauunzuanimasm tne
13 lE5udndunundusafinupe fldurasniaenaulneg (CAC) Tudui 7 .0, 2018

a @ o a a s = ]
ueuwmzuuueme@ﬂmsmuquqmmwmﬂ'lu? Yes

e lifunsiusesninsgmszAuanauazneulssinadmaunn Wy 9edagramnasudilen szAUT 4 (Green Culture) ANNITNINGAAIMNTTN 39938 CSR-DIW
Continuous Award lasan9daidnlsasnugmaunssn iilannivinteusedinnuazguauesneevEiu 2018 annsnlsaugaaunesy uazsnedalasanisatiuayuianssnan
nsdaesfnmiseunszan A1NesAnN1sLEMsdANIIANEEUNIZAN (B4ANNINUNE) (TGO)

usEnlasuselAaINNITAIB17E LASAIANUAANAZAR NISWHY gL WsaRRAINNSDLN? No

[ o

131 ldd g unendasiunanssisanand

Sources: Pi Research, company data. 20 May 2022




GPSC: Governance

ory
I 00% )

Governance Yes/No?

L%

1 a 1 1 d d 1
ARIUABINTTNNITRATSEINIMIANRA gaaslszinalnah 38% vigalal? Yes

Sales

P5F

nssunnsresLBEmiunssunsBasy 47% gandnAneasaadne

UsEa1UNFTNNITASIEINULG CEO (WFaLiaun) AduAnuvaala? No

Team

AIWEUNS glmRn199ANAUMUNLTEEUNIINNNT AnE AT Wna AEansRumalszanuimiinndnaaung (CEO)

WCB usEmdiulaunesmudnagnaiuvsalal? Yes

ulannadutaesiizsmlfseyluwdulafuas lusmenulseand

Ao aY a [ %% S = [y @ =) '
usEmidanwimaunisldtayanelunsaauy o teaiuninsgrunelindvsalal? No
1
s
a o o =) '
Value UTHNAAMNLITUAIU CSR 1505189115 DY ESG msalu? Yes

1maeuulaunefaafunanssy CSR Buwdulasiasluseeuilsyantiuaiizem

Risks

EEARE &4@1@; Sources: Pi Research, company data. 20 May 2022
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GPSC: Summary financials

Global Power Synergy PCL: Summary financials
Sto r Profit & loss (Bt m) 20A 21A 22E 23E 24E Mar '21 Jun'21 Sep'21 Dec'21 Mar'22
y Revenue 69,578 74,874 83,858 86,374 90,693 16,624 18,234 17,996 22,019 27,261
Cost of goods sold (56,448) (63,736) (75,473) (76,009) (77,089) (13,314) (14,895) (15,254) (20,272) (26,559)
Gross profit 13,129 11,138 8,386 10,365 13,604 3,310 3,339 2,742 1,746 702
SG&A (1,951) (2,963) (2,516) (2,591) (2,811) (460) (545) (474) (1,484) (421)
Sa I es Other (exp)/inc 1,009 3,019 1,123 1,084 1,054 270 521 284 1,944 932
Operating profit 12,187 11,194 6,993 8,857 11,846 3,120 3,314 2,553 2,206 1,213
Finance cost (3,180) (3,121) (3,107) (3,183) (3,183) (974) (987) (998) (901) (974)
Other inc/(exp) (532) (466) - - - 90 3 82 97 30
Earnings before taxes 8,476 7,607 3,885 5,674 8,663 2,236 2,330 1,638 1,403 269
P5 F Income tax (993) (1,192) (466) (681) (1,040) (453) (348) (295) (97) 34
After-tax profit 7,483 6,415 3,419 4,994 7,624 1,783 1,983 1,343 1,306 303
Equity income 924 1,536 1,678 1,703 1,752 207 519 690 120 143
Minorities (982) (522) (408) (536) (750) (19) (132) (63) (309) (64)
Earnings from cont. operations 7,425 7,429 4,689 6,161 8,626 1,972 2,370 1,970 1,117 382
Tea m Forex gain/(loss) & unusual items 83 (110) - - - 2 (68) (95) 51 (68)
Net income 7,508 7,319 4,689 6,161 8,626 1,973 2,302 1,875 1,168 313
EBITDA 21,818 21,962 18,418 21,078 24,747 5,488 6,263 5,573 4,638 3,692
Recurring EPS (Bt) 2.64 2.63 1.66 2.18 3.06 0.70 0.84 0.69 0.40 0.14
Weighted average shares (m) 2,819 2,819 2,820 2,820 2,820 2,819 2,807 2,841 2,812 2,834
wc B Balance sheet (Bt m) 20A 21A 22E 23E 24E Mar '21 Jun '21 Sep 21 Dec '21 Mar '22
Assets 256,656 270,379 279,191 283,997 289,152 257,925 257,140 264,245 270,379 268,446
Liabilities 144,789 152,632 159,022 160,647 161,347 143,829 143,593 149,734 152,632 150,206
Equity 102,901 108,334 110,348 112,994 116,698 105,044 104,582 105,452 108,334 108,730
Invested capital 182,585 179,068 175,019 173,167 172,711 179,391 180,519 179,914 179,068 170,326
ESG Growth (YoY, %) 20A 21A 22E 23E 24E Mar '21 Jun '21 Sep'21  Dec'21 Mar '22
Revenue 4.5 7.6 12.0 3.0 5.0 (9.2) 0.5 8.4 332 64.0
Recurring EPS 26.5 (0.3) (36.7) 314 40.0 229 24.7 (24.0) (21.9) (80.2)
Assets 1.8 5.3 33 1.7 1.8 3.4 29 3.7 5.3 4.1
Liabilities 2.1 5.4 4.2 1.0 0.4 0.9 1.6 3.4 5.4 4.4
Equity 2.0 5.3 1.9 2.4 33 7.4 4.7 4.2 5.3 35
Profits (%) 20A 21A 22E 23E 24E Mar '21 n'21 '21  Dec'21 Mar '22
Gross margin 18.9 14.9 10.0 12.0 15.0 19.9 18.3 15.2 79 2.6
EBITDA margin 314 29.3 22.0 24.4 27.3 33.0 34.4 31.0 21.1 13.2
- Net margin 10.8 9.8 5.6 7.1 €5 11.9 12.6 10.4 5.3 1.1
R | s ks ROE 7.4 6.9 4.3 5.5 7.5 7.6 8.8 7.1 4.4 1.2
ROIC 5.9 5.2 35 4.5 6.0 515) 6.3 4.6 4.6 3.1
Core profit (Bt m) 20A 21A 22E 23E 24E Mar 21 Jun '21 Sep '21 Dec 21 Mar '22
Net profit 7,508 7,319 4,689 6,161 8,626 1,973 2,302 1,875 1,168 313

FORMAT BY
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Disclaimer

Investment ratings

BUY: Expected return excluding dividends of more than 10% within the next 12 months.
HOLD: Expected return excluding dividends between -10% and 10% within the next 12 months.
SELL: Expected return excluding dividends of less than -10% within the next 12 months.

NR: Not Rated- Stock is not in our research coverage.

Analyst certification

The analyst(s) named in this report certifies that (i) all views expressed in this report accurately reflect the personal views of the analyst(s) with regard to any of all of
the subject securities and companies mentioned in this report and (ii) no part of the compensation of the analyst(s) was, is , or will be, directly or indirectly, related to
the specific recommendation or views expressed by that analyst herein.

General disclaimer

This document is prepared by Pi Securities Public Company Limited (Pi). This research is aimed to provide information and analysis based on data received from public
sources and interviews with company executives. The information is carefully examined but their completeness and accuracy are not guaranteed. The analysis,
conclusions and recommendations in this research are mainly based on the fundamental analysis without the intention to influence or lead the users of this report. The
recommendations in this research belong solely to the analyst(s). Pi may not agree with the opinions in this research. Investors and users of this research should rely
on their personal judgment.

Disclaimer on CG Scoring and THAI-CAC

CG Scoring: The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of
the office of the Securities and Exchange Commission. The survey of |OD is based on the information of a company listed on the Stock Exchange of Thailand and the
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third
party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of
Thai Listed Companies. As a result, the survey result may be changed after that date. Country Group Securities Public Company Limited does not confirm nor certify
the accuracy of such survey result. The IOD assigns numbers of logos to each company based on their scoring as follows: 90-100 = Excellent (5), 80-89 = Very
Good (4), 70-79 = Good (3), 60-69 = Satisfactory (2), 50-59 = Pass (1), <50 = N/A (No logo given).

Anti-corruption Progress Indicator: The assessment on progress level of Thai listed companies with respect to anticorruption called “anti-corruption progress
indicator” conducted by Thaipat Institute. This is an initiative under the SEC’s Sustainability Development Roadmap for Listed Companies emphasizing on running
business operation with good corporate governance, corporate social responsibility and firm commitment against corruption; which will pave the way for them to
become role models for others in the Thai business sector. The indicator comprises level 1 to 5 as follows: Level 1: Committed, Level 2: Declared, Level 3: Established,
Level 4: Certified, Level 5: Extend.
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