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STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bt)

Market Capitalization (Btm)

Estimated Free Float (%)

Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Turnover (Btm)

YTD Turnover Ratio (%)

24.8%

1.3% /49.0%
376

73%

Statistical Beta (Raw / Adjusted) 1721124
ROIC/WACC (%) 2023A 3.8%/8.2%
ROE / COE (%) 2023A 35%/11.1%

DJSI/ SET50 / SET50FF / SETCLMV / SETESG
Pricewaterhouse Coopers ABAS Limited
Excellent

Certified

Constituent
Auditor

CG Rating
Thai CAC

ESG Scoring

SET ESG Ratings AAA
ESG Book 64.19
Moody's na.
MSCI B
Refinitiv 55.34
S&P 86.00

MAJOR SHAREHOLDERS as of 4 Mar 25

47.21%
10.00%
10.00%
7.96%
1.94%
1.59%
1.16%
0.87%
0.35%
0.27%
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FORECASTS & VALUATION Ci

Year End 2022A 2023A 2024A 2025F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)

Net Profit (Btm)

Core EPS (Bt)

Core EPS Growth (%)
DPS (BY)

P/E (Core) (x)

DIP (%)

BV (BY)

PIB (x)

EVIEBITDA (x) 17.9 116
ROE (%) 0.8% 3.5%

123,685
124,757
11,703
(827)
891
(0.29)
13.5%
050
(102.3)
17%
37.14
081

90,303
91,445
17,919
2,834
3,694
1.00
442.8%
0.74
299
2.5%
37.66
0.80

90,730
92,368
19,073
4,061
4,062
144
43.3%
0.90
20.8
3.0%
38.14
0.79
10.5
3.8%

84,845
86,526
19455
4,447
4,447
158
95%
1.00
19.0
33%
38.72
077
105
41%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : nawAuTnaag Avaada

Avaada Energy Private Limited (AEPL) %\
India Renewable Energy Platform (42.93%)
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Figure 2 : Teaz18talAasaN13189 Avaada (04 2Q67)

AEPL RE Capacity (MW) As of Jun 30, 2024 Overall projects:
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Secured Pipeline Under Execution (2025-2028) 16,918 * Weighted Average (2023) 188%™

)
+ Weighted Average (H1 2024): 95%"

W Under construction (2024-2025) Capacity Utilization Factor
= Operating ‘ **Calculated ’:ndm DC capoacity Excludes projects
9525 10,283 2
Means of Finance Typical Debt : Equity Ratio - 7525
4829
3744
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GPSC

Financial Highlights Unit : Btm

Quarterly 4Q23A  1Q24A  2Q24A  3Q24A  4Q24A %QoQ  %YoY
Sales 18,216 23,680 23,796 20,853 22,123 6% 21%
Gross profit 1,921 2,776 3,161 2,746 2,739 0% 43%
SG&A (703) (509) (509) (534) (847) -59% -20%
Share of profit 223 (12) (24) 29 299 934% 34%
Extra iterms 593 4 6 (258) 249 196% -58%
Core profit (116) 860 1,422 1,028 751 27% 750%
Net profit 478 864 1,429 770 1,000 30% 109%
Key Drivers

Production : IPP (GWh) 176 1,504 1,703 547 1,411 158% 702%
Revenue : IPP 2,760 6,835 6,688 3,148 5,480 74% 99%
GP : IPP 1,485 1,326 1,184 1,016 887 -13% -40%
Ft (Bt/kWh) 02119 03972 03972 0.3972  0.3972 0% 87%
Electricity price : Retail (Bt/kWh) 3.99 4.18 4.18 4.18 4.18 0% 5%
Electricity price : GPSC+GLOW (Bt/kWh) 3.44 3.67 3.45 3.56 3.44 -3% 0%
Discount (Bt/kWh) (0.55) (0.51) 0.73) (0.62) (0.74) -19% -34%
Production : SPP (GWh) 3,190 3,392 3,563 3,537 3,383 -4% 6%
Gas cost: SPP (BYMMBTU) 335 362 319 349 324 % -3%
Coal cost : SPP ($/Ton JPU) 153 143 142 137 134 2% -12%
Revenue : SPP 15,226 16,657 16,905 17,470 15,738 -10% 3%
GP : SPP 2,682 3,641 4,236 3,965 3,17 6% 39%
Share of profit : XPCL 157 (142) (16) 109 387 255% 146%
Share of profit: SPP (BIC, NNEG, NL1PC) 37 49 40 60 58 -3% 57%
Share of profit: Avaada 14 130 (14) (44) 8 82%  -157%
Share of profit: GRP (3) 13 20 - -

Share of profit : Nuvo Plus (232) (31 30 (87) (21) 76% 9%
Share of profit: CFXD 213 (93) (128) (49) (67) S37%  -131%
Share of profit : Others 37 64 43 18 5 -12% -86%
Total share of profit 223 (10) (25) 7 354 4957% 59%
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GPSC GPSC
Statement of Comprehensive Income Unit:Bim  Statement of Comprehensive Income Unit: Bim
Yearly 02A  202A  2023A  2024A  2025F  2026F  Quarterly 4023A  1Q24A  2024A  3Q24A  4Q24A
Sales 74037 123083 89,860 90452 84523 82833  Sales 18216 23680 2379% 20,853 22,123
Finance lease contracts 73 602 443 218 322 315 Finance lease contracts 103 93 81 60 45
Gross profit 1138 3361 10045 11428 11260 11,771 Gross profit 1921 2716 3161 2746 2739
Total Revenues 12541 4433 11187 13061 12942 13496  Total Revenues 2240 313 3602 313 3215
SGEA (2,3%) (2310) (2443) (2399 (2423) (2495  SG&A (703) (509) (509) (534) (847)
Share of profit: associates & JVs 15% 1539 1,008 293 1016 117 Share of profit: associates & JVs 223 (12) (24) 29 299
Operating profit 11,682 3662 9752 10955 11,535 12,172 Operating profit 1,761 2,592 3,070 2,626 2,667
Finance costs (3,860) (4209) (5297) (5885 (5,768) (5652  Finance costs (1,353)  (1,401)  (1,558)  (1,454)  (1,473)
Core profit before taxes 7,823 (637) 4455 5070 5768 6,519 Core profit before taxes 408 1,191 1,511 1,172 1,195
Extra items (FX & Derivatives) 120 1,718 861 1 Extra items (FX & Derivatives) 593 4 6 (258) 249
Profit before income taxes 9032 1,081 536 5011 5768 6,519 Profit before income taxes 1,001 1,195 1,518 914 1,443
Income taxes (119) 376 (507)  (300)  (77)  (652)  Income taxes (134) (135) 9% (12) (250)
Net Profit 7,319 891 3694 4062 4447 5087  NetProfit 478 864 1,429 770 1,000
Core Profit 6,109 (827) 2834 4061 4447 5087  Core Profit (116) 860 1422 1,028 751
EBITDA 19511 1,703 17,919 19,073 19455 20,047  EBITDA 3799 4582 5043 4612 4836
EPS (BY) 260 0.32 1.31 144 1.58 180  EPS(BY) 017 0.31 0.51 0.27 0.35
Statement of Financial Position Unit:Bim  Statement of Financial Position Unit: Bim
Year End 02A  202A 2023 2024A  2025F  206F  Quarterly 4023A  1Q24A  2024A  3Q24A  4Q24A
Total current assets 45907 52,822 41,823 49779 4,909 41,420 Total current assets 41,823 67,769 65912 45730 49,779
Total assets 270,796 288,810 281,703 288,136 286,882 293,164  Total assets 281,703 309,891 307,064 280,342 288,136
Total current liabilities 23453 32193 38667 23126 23102 23221  Total current liabilities 38,667 45832 44124 26,092 23,1126
Total liabilities 153,048 173,710 164,178 168,994 165898 169,932  Tofal liabilities 164,178 189,397 186,032 163,396 168,994
Issued and paid-up share capital 28,197 28197 28197 28197 28197 281197 Issued and paid-up share capital 28197 28197 28197 28197 28,197
Total shareholders' equity 17,748 115100 117,525 119142 120,984 123231  Total shareholders' equity 117,525 120,493 121,032 116,946 119,142
Cash Flow Statement Unit: Bim Unit: Bm  Cash Flow Statement Unit: Bim
Yearly 02 202A  2023A  2024A  2025F  206F  Quarterly 4023A  1Q24A  2024A  3Q24A  4Q24A
Profit for the year 9032 1,08 5316 50M 5768 6519  Profit 1,001 1,195 1,518 94 1,443
Net cash from operating activities 16,109 3438 23160 23205 19,966 20,476 Net cash from operating activities 4,480 4,628 6,544 7,465 4,569
Net cash from investing activities ~ (19,610) (14,092) (14,050)  (2831) (15579) (15579)  Net cash from investing activities (391)  (1,284)  (1,739) (540) 732
Net cash from financing activities ~ (2,724) 11,601 (10,192) (8,158) (12,334) (5472)  Net cash from financing activities  (3,233) 20,893  (4,715) (21,754) (2,582)
Net increase (decrease) in cash (6,225) 947 (1,082 12217 (7947) (574  Netincrease (decrease)in cash 855 24,2371 90 (14829) 2719
Key Financial Ratios Unit: % Key Financial Ratios Unit: %
Yearly 02 202A  2023A  2024A  2025F  202%F  Quarterly 4023A  1024A 2024A  3Q24A  4Q24A
Sales growth 76% 652% -21.0%  05%  65%  -20%  Sales growth 474%  -14.8% 3%  -06%  21.0%
Gross profit growth 152%  69.8% 1989% 137%  -14%  45%  Gross profitgrowth 447.1% 44%  T198% -25.9%  426%
EBITDA growth $2% -400% 531%  64%  20%  3.0%  EBITDA growth 98.3% 22%  380% -29%  21.3%
Core profit growth 186% -1135% 4428%  433%  95%  144%  Core profit growth N7% A77% 686.8%  -40.3%  750.4%
Net profit growth 25%  B78% 3144%  100%  95%  144%  Netprofitgrowth 209.5%  -227% 361.9%  -57.0%  109.3%
Gross profit margin W%  21%  111%  126%  133%  14.2%  Gross profit margin 105%  11.7%  132%  131%  124%
EBITDA margin 251%  93%  194%  206% 222% 233%  EBITDA margin 201%  190%  208%  21.6%  21.1%
Core profit margin 9%  07%  31%  44%  51%  59%  Core profit margin -0.6% 3.6% 5.9% 4.8% 3.3%
Net profit margin 93%  07%  40%  44%  51%  59%  Netprofitmargin 2.5% 3.6% 5.9% 3.7% 4.3%
NetBD/ Equity (x) 0.81 0.99 0.9 0.88 0.90 0.91 Net IBD / Equity (x) 0.96 0.92 0.90 0.89 0.88
BV (BY) 42 M4 3766 314 B2 N4 BV(BY 3766 3867 BT 44 384
ROE 69%  08% 35%  38%  41%  46% ROE 1.8% 3.2% 5.2% 2.9% 3.8%
ROA 28%  03%  13%  14%  15%  18%  ROA 0.7% 1.2% 1.9% 1.0% 1.4%
Source : Company, LHSEC Esfimates Source : Company, LHSEC Estimates
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