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12M TP: Bt86.00

Closing price: Bt71.25
Upside/downside +20.7%

Sector Resources/Energy & Utilities

Paid-up shares (shares mn) 2,819.73
Market capitalization (Bt mn) 198,790.92
Free float (%) 24.75
YTD daily avg. turnover (%) 59.31
12-mth trading range (Bt) 89.75/59.50
Major shareholders (%)
PTT 42.53
TOP 20.78
PTTGC 10.00
Financial Highlights
Year to Dec 31 2020 2021 2022F 2023F
Sales 69,578 74,874 95,925 95,778
Norm. net profit 7,509 7,412 2,721 5,264
Net profit 7,508 7,319 2,721 5,264
Normalized EPS (Bt) 2.66 2.63 0.96 1.87
Net EPS (Bt) 2.66 2.60 0.96 1.87
Normalized profit growth (%) 100.6 -1.3 -63.3 934
Net profit growth (%) 84.9 -2.5 -62.8 93.4
Normalized EPS growth (%) 100.6 -1.3 -63.3 93.4
EPS growth (%) 84.9 2.5 -62.8 93.4
PE 26.76 27.45 73.84 38.17
P/BV 1.95 1.85 1.84 1.80
EV/EBITDA 21.25 24.72 42.94 35.85
DPS (Bt) 1.50 1.50 0.55 1.00
Dividend yield (%) 2.1% 2.1% 0.8% 1.4%
ROE (%) 6.71 6.22 2.28 4.31

Source: Company data, AWS Research

Thailand Research Department
Benjaphol Suthwanish

License No. 018575

Tel: 02 680 5056
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GPSC: Quarterly Earnings

FY December 31 2Q21 1Q22 2Q22 %YoY %QoQ 6M21 6M22 %YoY
Sales and service revenue 18,234 27,261 27,719 52% 2% 34,858 54,980 58%
COGS 14,895 26,559 26,231 28,210 52,790

Gross profit 3,339 702 1,489 -55% 112% 6,649 2,190 -67%
SGRA 545 421 457 1,005 878

Operating Profit 2,794 281 1,031 -63% 267% 5,643 1,312 -77%
Interest expenses 987 974 1,046 1,959 2,020

Other Income 213 962 628 574 1,590

Gain (Loss) from affiliate 519 143 432 726 575

EBT 2,539 412 1,045 -59% 154% 4,984 1,457 -71%
Income taxes 348 -34 53 800 19

Net Income before Minorit 2,192 446 992 -55% 123% 4,184 1,438 -66%
Minorities 132 64 124 150 188

Norm. Income 2,060 382 868 -58% 127% 4,033 1,249 -69%
Extraordinary item 298 11 -40 298 -28

Net Income 2,302 313 684 -70% 118% 4,276 997 -77%
Norm. EPS 0.73 0.14 0.31 -58% 127% 143 0.44 -69%
EPS 0.82 0.11 0.24 1.52 0.35 -77%

Financial ratio (%)

Gross Profit Margin 18.3% 2.6% 5.4% 19.1% 4.0%
EBITDA Margin 28.6% 9.2% 12.0% 29.4% 10.6%
SG&A Exp. / Sales 3.0% 1.5% 1.7% 2.9% 1.6%
Effective tax rate 13.7% -8.2% 5.1% 16.1% 1.3%
Normalized profit margin 11.3% 1.4% 3.1% 11.6% 2.3%
Net profit margin 0.0% 0.0% 0.0% 0.0% 0.0%
#share (mn) 2,820 2,820 2,820 2,820 2,820

Source: Company data, AWS Research
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Corporate Governance Report Rating (CG Score) daya as uil 29 wauniau 2564
ALAAA

AAV BCPG CM EPG 1] MAKRO NYT PTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILIMNK MALEE OISHI PTT SCG SSSC TIPCO TTW
AF BEC COMAMN FNS INTUCH MEK ORI PTTEP SCN SST TISCO TU
AlRA BEM COTTO FPI1 IRFPC MBKET oTO PTTGC SDC STA TK TVD
AKP BGRIM CPALL FPT VL MC PAP PYLON SEAFCO SUSCO TKT TVI
AKR BIZ CPF FSMART JKMN MCOT PCSGH Q-CON SEAOQIL SUTHA TMILL VO
ALT BKI CPI GBX JSP METCO PDJ aQH SE-ED SviI TNDT TWPC
AMA BLA CPN GC JWD MFEC PG QTc SELIC SYMC THNL U
AMATA BOL CSS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAN BPP DELTA GEL KBANK MONO PLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG PLANET S SIS TASCO TPBI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP TQam VGl
AP BWG DTAC GPSC KSL MTC FPORT SAAM SMK TEMAMA TRC VIH
ARIP CENTEL DUSIT GRAMNMY KTB MNCH PPS SABINA SMPC THAMNA TRUE WACOAL
ARROW CFRESH DvVe GUNKUL KTC NCL FRS SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANMA NEP PREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH NKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL Icc LT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPN NVD PSL SCC SPRC THREL TTB
AbLAA
25 ASIA CEN DDD GPI JMART MAJOR PATO S11 SPA TEAM TPOLY WP
ABM ASIAN CGH DoD GULF JMT MBAX FPB SALEE SPC TEAMG TPS X0
ACE ASIMAR CHARAN DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASK CHAYO EASON HPT KCAR META PDI SANKO SR TGH TRT YUASA
ADB ASN CHG EE HTC KGI MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEC ATP30 CHOTI ERW ICN KIAT MGT PIMO SAWAD S35C TITLE TSE ZIGA
AEONTS AUCT CHOW ESTAR IFS KOOL MILL PJW SCI S5F TKN T™VT
AGE AWC Cl FE ILM KTIS MITSIB PL SCP STANLY TKS TWP
AH AYUD CIG FLOYD IMH KWC MK PM SE ST TM UEC
AHC B CMC FN INET KWW MODERN PPP SFP STOWER ™C UmMi
AT BA COLOR FORTH INSURE L&E MTI PRIN SGF STPI TMD UOBKH
ALLA BAM COMT F3S IRC LALIN MVP PRINC SHR suc TMI up
AMANAH BEBL CPL FTE IRCP LoC METBAY PSTC SlAM SUN TMT UPF
AMARIN BFIT CRC FVC IT LHK NEX PT SINGER SYNEX TNITY UPOIC
APCO BGC CRD GENCO ITD LOXLEY NINE QLT SKE T TNP uT
APCS BJC CSC GJS ITEL LPH NTV RCL SKR TAE TNR UTP
APURE BJCHI CSP GL J LRH NWR RICHY SKY TAKUNI TOG VL
AQUA BROOK CWT GLAND JAS LST occ RML SMIT TBSP TRA VNT
ASAP BTWY DCC GLOBAL JCK M OGC RPC SMT TCC TPAC VPO
ASEFA CBG DCON GLOCON JCKH MACO OSP RWI SNP TCMC TPCS WK

ESSO KYE PF  SISB TN A9ATLUU drydnund AU
A BR FMT LEE PK SKN TYCN -
ABICO BROCK GIFT MATCH PLE  SLP  UKEM 90 - 100 AL
Al BSBM GREEN MATI PMTA SMART UMS 80 — 89 Fun
AL BSM  GSC M-CHAI POST SOLAR VCOM 70 — 79 3
ALUCON BINC GTB  MCS FPM  SPG VRANDA c0 _ 60 Aol
AMC CAZ HTECH MDX PRAKT SQ  WIN ,
APP CCP HUMAN WMJD PRECHA SSP WORK 00 - 59 HU
ARN CGD HL MORE PRIME STARK WPH #1n31 50 - N/A

AS CITY INOX MUD PROUD STC
AU CMAN INSET  NC PTL  SUPER
B52  CMO IP NDR  RBF  SVOA
BC CMR JT3 NER  RMH TC
BCH CPT JUBILE NFC ROJNA TCCC
BEAUTY CPW KASET NNCL RP  THMUI
BGT CRANE KCM NOVA RPH  TNH
BH CSR  KKC NPK RSP TOPP
BIG D KUMWEL NUSA  SF  TPCH
BKD  EKH KUN OCEAN SFLEX TPIPP
BLAND EP KWG  PAF  SGP  TPLAS
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Anti-Corruption Progress Indicator (faya as ¥uil 29 waunau 2564)

1Asun1s5usas CAC

25 CHEWA GGC LPN PG PTTEP THIP VIH
ADVANC CHOTI GISs LRH PHOL PTTGC THRE VNT
AF CHOW GLOCOM M PL PYLOMN THREL WACOAL
Al (e[} GPI MAKRO PLAMNB Q-CON TIP WHA
AIE CIMBT GPSsC MALEE PLANET QaH TIPCO WHAUP
AIRA CMm GSTEEL MBAX PLAT aLTt TISCO WICE
AKP CMC GUNKUL MBK PM aTc TKS WK
AMA COM7 HANA MBKET PPP RATCH TKT X0
AMANAH COoTTO HARN MC PPPIM RIML TTMD ZEN
AMATA CPALL HEMP MCOT PP5 RWI TMILL
AMATAN CPF HMPRO META PREB S&J TMT
AP CPI HTC MFC PRG SAAM TNITY
APCS CPN ICC MFEC PRINC SABINA THNL
AQUA CSC ICHI MINT PRM SAPPE TNP
ARROW DCC IFS MONO P5SH SAT TNR
ASK DELTA ILINK MOONG PSL SC TOG
B DEMCO INET MSC PSTC sCB TOP
BAFS DIMET INSURE MTC PT SCC TOPP
BAM DRT INTUCH MTI PTG SiE e TPA
BANPU DTAC IRC NBC PTT SCG TPCS
BAY DUSIT IRPC NEP PTTEP S5F TPP
BBL EA ITEL NINE PTTGC S555C TRU
BCH EASTW VL NKI PYLOMN 55T TRUE
BCP ECL K NMG Q-CON STA TSC
BCPG EGCO KASET NNCL QH STOWER TSTH
BGC EP KBANK NOK QLT S5USCO TTB
BGRIM EPG KBS NSI arc SV TTCL
BICHI ERW KCAR NWR RATCH SYMC TU
BKI ETE KCE occ RML SYNTEC TVD
BLA FE KGI OCEAN RWI TAE TVI
BPP FMNS KKP 0GC S&1J TAKUNI T™VO
BROOK FPI KSL ORI SAAM TASCO TWPC
BRR FPT KTB PAP SABINA TB5P u
BSEM F55 KTC PATO SAPPE TCAP UBIS
BTS FTE KWC PB SAT TCMC UEC
BWG GBX KWG PCSGH SC TFG UKEM
CEN GC L&E PDG 5CB TFI UOBKH
CENTEL GCAP LANNA PDI SCC TEFMAMA UPF
CFRESH GEL LHFG PDIJ SCCC THANI uv
CGH GFPT LHEK PE 5CG THCOM VGl

TaUsznAaulsuaiidngau CAC

TUP B52 Cl FSMART JMART LDC NOBLE SHANG S5P THAI WIN
ABICO BKD ESTAR J JMT MAJOR PK SKR SUPER Tam ZIGA
APURE BROCK EVER JKN JSP NCL PLE SPALI TGH TTA

Jay 48 Anti-Corruption Progress Indicator
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