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3Q24 REVIEW
3Q24 3Q23 2024 yoy qoq 9IM24 9m23 yoy
%Chg %Chg (Btm) (Btm) %Chg
Revenue 20,912 21,044 23,877 1) (12) 68,562 71,984 (5)
EBITDA 4,607 5,546 5,124 (17) (10) 14,372 13,610 6
Ohters income 26 18 56 44 (54) 128 83 54
share profit 66 601 (20) (89) (430) 75 982 (92)
Fx gain/(loss) (258) 66 6 (491)  (4,400) -248 172 (244)
Net income 770 1,790 1,429 (57) (46) 3,063 3,217 (5)
EPS 0.27 0.63 0.51 (57) (46) 1.09 1.14 (5)
Normalised profit 1,514 2,198 1,909 (31) (21) 4,701 4,502 4

Source: GPSC, UOB Kay Hian

muwummwmu nalsasasdenasiarils rials Core profit fianas 3196yoy \unaanaINdIH
LLuam"[,stiumammm 89%yoy L‘d%Nauﬂmﬂﬂl%twﬂﬂﬂiﬂﬂiuﬂ?ﬂﬂﬂ@ﬂﬂﬂIﬁﬂINﬂﬂ‘d&lUi (
XPCL) fiamasdia 78%yoy uaz zn13Undandngezaclseliin SPP dau core proft‘Vl‘tJiUEl'Jaﬂa\‘i
21%qoq Lﬂuwammnﬁﬂﬂaqmmaﬂmﬁina PP Tuds 3024 fivilransldzas Ipp USusaanag
53%qoq (Wi8 3.1 WHATWUINWENIIN AU WAIas5sHAEI0IgsAY SPP sUSUM A NAw
10%0oq Wa2 4%yoy lU% 351U1N/ MMBTU Luaamn"l,:uNmmiﬂLﬂamuwumﬁﬁiiummmn PTT
sodulasananan s lganelunsIeuazuSHISIiNG % 6%d0q

A3 4024 GoAmses w191 Tud2 low seasons zaslaslwinlulne wsisdonsmnasun
Ao GPSC Tl 4Q24 UazAIRINALEINITASAEN core proftmh N0 1.3-1.5 Wdanunle 990
druuarinlsaas XPCL wazANA AEPL 25l capacity factor i3 wananibluszezeninAainszua
Fuwilbnazuaaelvian rt Lﬂ%‘lﬂm’]NﬂﬂvLﬂLLﬂuWEﬂﬁl’]NNaﬂﬂ%%IEJ‘U’]ElLWﬂﬂﬂﬁl%ﬂ%’iﬁﬂﬂﬂﬂﬁﬁ‘ﬁNﬂ’][ﬂ
mﬁaﬂmammanau sPp Ineaan N3V UAR core profit ANAS 17% LWAD 6.2 WHEIWUINDIN
Alslu 3024 ‘naanmm

AIALUEIN 28 ﬁmwumum 55 vn L151UFuaRTIATINAEanT% 55 UM (3N 60
um) azvianaaiiesszasnatafiants agrelsinusidimeiuuein de

KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023  2024F  2025F 2026F
Net turover 123,685 90,303 87,199 81,074 76,740
EBITDA 12954 18914 23418 25285 26,901
Operating profit 3,841 9,605 12,418 13,285 13,901
Net profit (rep./act.) 891 3,694 4,383 6,305 7,683
Net profit (adj.) 2,056 3,694 6,163 7,805 9,083
EPS (Bt) 07 1.3 22 28 32
PE (x) 466 26.0 156 123 10.6
P/B (x) 09 0.9 09 09 09
EV/EBITDA (x) 10.6 73 59 54 5.1
Dividend yield (%) 5.0 53 53 5.3 53

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

#a (Maintained)

Share Price Bt40.25
Target Price Bt55.00
Upside 36.6%
COMPANY DESCRIPTION
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 2,819.7
Market cap (Btm): 113,494.1
Market cap (US$m): 3,337.2

Price Performance (%)

52-week high/low Bt56.5/Bt35.75

Imth 3mth 6mth 1yr YTD
(14.4) (0.6) (20.3) (2.4) (17.0)
Major Shareholders %
PTT 47.27
PTTGC 10.00
Thai oil 10.00
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator
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