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20Q23 Review
2Q23 2Q22 1Q23 yoy qoq 1H23 1H22 yoy
%Chg %Chg (Btm) (Btm) %Chg
Revenue 23,035 27,719 27,905 17) 17 50,940 54,980 (7
EBITDA 3,496 3,195 4,568 9 (23) 8,064 5,623 43
share profit 178 435 203 (59) (12) 381 608 (37)
Fx gain/(loss) 33 (184) 73 (118) (55) 106 -252 (142)
Net income 309 684 1,118 (55) (72) 1,427 997 43
EPS 0.11 0.24 0.40 (55) (72) 0.51 0.35 45
Normalised profit 770 1232 1,498 (38) (49) 2,268 1,479 53

Source: GPSC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 74,874 123,685 96,201 87,871 80,098
EBITDA 20,588 12,954 20,618 23,269 26,799
Net profit (rep./act.) 7,319 891 3,163 5,510 9,542
Net profit (adj.) 8,132 2,056 4,993 7,290 11,042
EPS (Bt) 2.88 0.73 1.77 2.59 3.92
PE (x) 18.9 74.7 30.8 211 13.9
P/B (x) 1.4 1.4 1.5 1.5 1.4
EV/EBITDA (x) 12.6 21.4 11.5 10.8 8.9
Dividend yield (%) 2.8 3.1 3.3 3.3 3.3

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

o o o &

v o ¢ A

%n‘mﬂuunmwuvnmﬂmnﬂmmm vmanamemsRdlailnnglenenu

www.utrade.c .th

#a (Maintained)

Tafagiiu
Target Price

Upside

sneazBenuSENy

Bt54.50
Bt70.00
28.44%

GPsC nam tiasniugsialaslniaiuayuldiu

ngn Unan. Jaguudidiasnisudndimwiilmdnzadle
Tsolawn 1,530mw Lo sandszanm 1,512 6w/
galag Bufiani1sgaainnssnsandssuin 2,080

gnuIAiNAs/dalng uazfifnaon1suanszninenis

NEFS1IARAINTREIBEN 410MW

STOCK DATA
GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

Price Performance (%)
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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