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1Q22 Review

1Q22 1Q21 4Q21 yoy qoq

%Chg %Chg

Revenue 27,261 16,624 22,019 64 24
EBITDA 2,428 4,910 3,343 (51) @27
share profit 173 297 201 (42) (14)
Fx gain/(loss) (68) 2 68 (3,500) (200)
Extra 592 - 967 N/A (39)
Net income 313 1,973 1,168 (84) (73)
EPS 0.11 0.70 0.41 (84) (73)
Normalised profit 247 2,282 797 (89) (69)

Source: GPSC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2021 2022F 2023F 2024F
Net turnover 69,578 74,874 82,324 77,953 74,303
EBITDA 19,559 17,407 17,775 26,468 25,852
Operating profit 10,551 12,582 4,291 12,221 12,237
Net profit (rep./act.) 7,508 7,319 3,409 10,391 10,457
Net profit (adj.) 7,508 7,319 4,291 12,221 12,237
EPS (Bt) 3.19 2.88 152 4.33 4.34
PE (x) 237 262 421 14.8 14.7
P/B (x) 21 20 17 16 1.6
EV/EBITDA (x) 17.8 143 13.2 12.2 115
Dividend yield (%) 2.0 2.0 2.7 2.8 3.0

Source: GPSC, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."

fa (Downgraded)

ey Bt63.00
Target Price (2022) Bt70.00
(Previous TP Bt95.00)
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 2,819.73
Market cap (Btm): 177,642.95
Market cap (US$m): 5,164.79

Price Performance (%)

52-week high/low Bt89.75/Bt62.75

1mth 3mth 6mth 1yr YTD
(12.20) (20.25) (19.75) (13.99) (29.01)
Major Shareholders %
PTT 42.53
Thai oil 20.78
PTTGC 10.00
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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