THANACHART’S THE EARLY BIRD

THURSDAY, 10 AUGUST, 2023

Fundamental Story

Global Power Synergy Pcl (GPSC TB) -

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th

finls 2Q23 awuaniAIn

HOLD, Price Bt54.5, TP Bt50

Results Comment

GPsC Munwilannmaduiiunuing 487 au. (livwrls
nsaTuananm u,awﬂﬂmsﬂsuﬂsomwmj) lu 223
8989 36% y-y WAz 53% q-q emm'm's'mmﬂ'mvhu'm Luaqa’m
sanmlsfisnnitmeveslselinn  SPP  iflasannmandan
naTsIduNIIamRaaastiniianed IWvhaeszng

TsoTlitn 1PP: flsiudu vlmwmmam'lm) Uil 1.57 W
au. 1 2Q23 aaad 1% vy asannludsanmlsfiesain
‘m\muuiﬂumnﬁ‘lfnwamvlwmmﬂmuummﬁsmmﬂaﬂuﬁu

fum Ui 2% 4:q uumaamnamwm%mmqgnmm

NANNAIIIWNAUNK: AnlsTuduiindn 196% y-y uaz 23%

q-q 1w 120 au. lu 2Q23 lagldTuusmuunanannaldan
maneuasptngmiulass  uasgshefitinm EPC  usf
sldrnmaneiwsinaaasiniesnndSinmmanaaianss
nnlaslwwhaszaasnnasw

fuutsm lsnnusuEniinaaatatnanie 71% y-y w175
au. b 2Q23 Ivﬂfmé’nmmﬂﬂ%mmmswﬁm‘lﬂﬂwﬁﬁaﬂmmn
vaslasamslaslnwmain oy’ shunsdsudun 54% oq
VL@]LLsmuumm@mamalsqVLWW1waau11u’ﬂaaLmrmclu

dweld AP ﬂaomuawniﬂianws heco-1 lulasuait a . - »
Gheco- " fasaninls 1H23 209 GPSC Aauilwie 25% vadtlseanns

mynsduass  193ewesid  downside  ashadisiudrAmyde
dsznamatilsdivens udilesnimemarlsiugldlu
2H23F fduga9 high season wasmsuaalnwhanlsslinmn
o ¥ o ° Ao a v ak o
wasthuazaa i bngaduwi liiuduululasims SPP awed
Lﬂuﬂaﬁ?’wgmﬁmﬁu‘lﬁ LNR9IAIRwUtin “Ba”

= T59lndth sPp: m"l,imu@mazm 2.42 yiuav. Twlasanadt Andu

24% Y mna@iwmvliwﬁummaamﬁmvlwmmaoﬂswmﬂnﬂ

U5udn lwaasfinaidomasenss uainlsiuduilanas 25%

a-q Luaamﬂmsaﬂawawu‘ﬂwﬁaLwaomu%’luvlmmaumaa

GPSC mm']amwmmmwaamvlwmmﬂluﬁs‘,mﬂ wazinng
Tau1NIMULNUDDILATINNT Glow-Energy phase 5

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 27,719 33,866 34,839 27,905 23,035 Revenue (17) (17) 46 110,600 93,475
Gross profit 1,489 820 351 2,659 1,758 Gross profit (34) 18 41 10,824 11,358
SG&A 457 422 517 496 427 SG&A (14) ) 49 1,871 1,927
Operating profit 1,031 398 (166) 2,163 1,331 Operating profit (38) 29 39 8,952 9,430
EBITDA 3,368 2,733 2,170 4,412 3,732 EBITDA (15) 11 45 18,214 18,888
Other income 268 202 339 317 297 Other income (6) 11 56 1,089 1,143
Other expense Other expense na
Interest expense 1,046 1,069 1,210 1,242 1,342 Interest expense 8 28 54 4,802 4,184
Profit before tax 253 (379) (1,037) 1,237 286 Profit before tax (77) 13 29 5,239 6,389
Income tax (19) (158) (340) 105 (233) Income tax na na (30) 419 639
Equity & invest. income 609 683 281 113 175 Equity & invest. income 54 (71) 16 1,837 2,053
Minority interests (124) (70) (308) (201) (207) Minority interests na na 93 (437) (521)
Extraordinary items (73) (61) 287 73 (177) Extraordinary items na na na
Net profit 684 331 (436) 1,118 309 Net profit (72) (55) 23 6,220 7,281
Normalized profit 757 392 (724) 1,045 487 Normalized profit (53) (36) 25 6,220 7,281
EPS (Bt) 0.24 0.12 (0.15) 0.40 0.11 EPS (Bt) (72) (55) 23 221 2.58
Normalized EPS (Bt) 0.27 0.14 (0.26) 0.37 0.17 Normalized EPS (Bt) (53) (36) 25 2.21 2.58
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 19,635 16,384 14,439 20,941 16,725 Sales grow th 52.0 88.2 58.2 2.4 (16.9)
A/C receivable 14,089 21,975 20,178 11,132 10,843 Operating profit grow th (64.6) (82.5) na 669.8 29.1
Inventory 8,231 9,618 11,915 13,137 11,419 EBITDA grow th (35.5) (43.9) (37.9) 72.0 10.8
Other current assets 6,079 6,712 6,291 5,659 5,114 Norm profit grow th (65.9) (81.1) na na (35.7)
Investment 29,858 45,641 44,372 44,295 47,674 Norm EPS grow th (65.9) (81.1) na na (35.7)
Fixed assets 92,998 92,471 92,647 94,165 94,514
Other assets 99,901 100,058 98,969 97,953 98,019 Gross margin 54 24 1.0 9.5 7.6
Total assets 270,791 292,860 288,810 287,282 284,306 Operating margin 3.7 1.2 (0.5) 7.8 5.8
S-T debt 10,770 13,761 14,828 14,222 7,667 EBITDA margin 12.2 8.1 6.2 15.8 16.2
A/C payable 7,552 13,100 10,887 7,752 7,211 Norm net margin 27 1.2 (2.1) 3.7 21
Other current liabilities 4,083 5,931 6,478 5,552 2,239
L-T debt 103,472 114,739 114,057 117,334 123,413 D/E (x) 1.0 1.1 1.1 1.1 1.1
Other liabilities 28,448 28,190 27,460 27,161 26,918 Net D/E (x) 0.8 1.0 1.0 1.0 1.0
Minority interest 9,703 9,852 10,370 10,534 10,773 Interest coverage (x) 3.2 2.6 1.8 3.6 2.8
Shareholders' equity 106,764 107,287 104,730 104,728 106,085 Interest rate 3.8 3.5 3.8 3.8 4.1
Working capital 14,769 18,493 21,205 16,517 15,050 Effective tax rate (7.5) 41.7 32.8 8.5 (81.4)
Total debt 114,242 128,501 128,885 131,556 131,080 ROA 1.1 0.6 (1.0) 1.5 0.7
Net debt 94,607 112,116 114,446 110,615 114,355 ROE 2.8 1.5 (2.7) 4.0 1.8

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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