THAILAND’s TOP LOCAL KNOWLEDGE

Thursday, July 23, 2026

Global Power Synergy Pcl (GPSC TB) - BUY

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

Stable 2Q26F profit amid fuel cost headwind

We estimate Bt1.74bn 2Q26F profit, up 1% y-y and 16% q-q
SPP margin is hit by rising fuel costs ...
... but offset down by improved IPP performance

Non-core business items are roughly unchanged

We expect GPSC to report Bt1.74bn normalized profit in 2Q26F, up 1% y-y and
16% g-q. Weaker SPP margins, from escalated fuel costs but stable electricity
tariffs, are offset by resumption full-quarter operation from the Gheco-1 IPP

project. Overseas renewable projects deliver a mixed bag performance, but net

contribution is broadly stable in both y-y and g-q basis.

IPP business: We expect higher gross profit (ex. depreciation) to Bt1.57bn
in 2Q26F, up 50% y-y and 275% g-q. The strong improvement is driven by a
return to full-quarter operation of the Gheco-1 coal-fired IPP project,
combined with its lower drag from high-cost coal inventory compared to the
same period last year.

SPP business: Gross profit declines 6% y-y and 14% g-q to Bt3.62bn in
2Q26F, pressured by increasing gas pool prices whilst electricity tariff was
lifted just minimally during the quarter, resulting in a spark margin squeeze.
This is despite higher sales volumes of both electricity and steam.

Total gross profit likely grows 18% y-y and 27% g-q to Bt3.33bn in 2Q26F.

We estimate total SG&A expense rising 41% y-y and 11% g-q to Bt815m,
based on management guidance of a one-time educational donation this
quarter.

Interest cost should remain stable g-q, but down 13% y-y, at Bt1.13bn in
2Q26F as gradual debt repayments offset a slightly higher policy rate.

We see this quarterly performance as positive, given GPSC's delivery of stable
earnings despite elevating fuel cost impacts from the Middle East tensions.
Although we expect the fuel cost impact to be fully felt in 3Q26F, we believe this
is already widely recognized by the market, and likely be partially offset by the

high season of its hydropower and wind projects output.

Key Valuations

Earnings Preview

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Revenue 84,916 84,316 79,413 79,066
Net profit 6,399 5,258 6,780 8,675
Norm net profit 5005 5258 6,780 8,675
Norm EPS (Bt) 1.8 1.9 24 31
Norm EPS gr (%) 21.7 5.0 29.0 27.9
Norm PE (x) 30.7 29.2 22.7 17.7
EV/EBITDA (x) 13.6 14.2 12.2 11.6
P/BV (x) 1.5 1.5 1.4 1.4
Div. yield (%) 2.7 2.8 2.9 3.7
ROE (%) 4.7 5.0 6.4 7.9
Net D/E (%) 83.9 74.9 62.6 55.9
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 54.50
Target price (Bt) 65.00
Market cap (US$ m) 4,546
Avg daily turnover (US$ m) 131
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttb wealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttb wealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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.

This report is prepared by analysts who are employed by the research department of ttb wealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttb wealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttb wealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttb wealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttb wealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttb wealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity

mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 3/2026 (B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Note: ttb wealth securities public company limited (ttb wealth) acts as an underwriter of “Debentures of IRPC PUBLIC COMPANY LIMITED No. 1/2026
(B.E. 2569), therefore investors need to be aware that there could be conflicts of interest in this research.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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