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EBITDA 5238 4,751 4,666 10 12 14,694 14,372 2 GICS sector Utilities
share profit (363) 44 588  (925) (162) 346 75 361 Bloomberg ticker: GPSCTB
Extra 745 0 0 N/A N/A 745 0 N/A Shares issued (m): 2,819.7
Net income 1,742 770 2,019 126 (14) 4,901 3,063 60 Market Cap (Btm) 112.789.2
EPS 0.62 0.27 0.72 126 (14) 1.74 1.09 60 ' . ' '
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 0 %0
Net turnover 90,30: 90,73( 80,90¢ 76,52¢ 76,85: ® 80
EBITDA 18,91« 20,42( 23,567 26,%4 24,94¢ 30 70
Operating profit 9,60% 10,66: 14,267 13,95¢ 13,94¢ 2 60
Net profit (rep./act.) 3,694 4,062 6,144 5,70¢ 7,13¢ 20 50
Net profit (adj.) 5,467 6,13C 6,694 7,10¢ 8,43¢ w01 volume (m
EPS (BY) 1.9 2.2 2.4 25 3.0 20
PE (x) 20.5 18.3 16.7 15.8 13.3 o
P/B (x) 1.0 1.0 1.0 1.0 1.0 Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov25
EV/EBITDA (x) 11.8 10.9 9.5 8.3 8.9
Dividend yield (%) 45 2.3 25 3.0 33 Source: Bloomberg
Net margin (%) 4.1 4.5 7.6 7.5 9.3
Net debt/(cash) to equity (% 103.¢ 97.2 90.5 85.9 89.1 Company Description
'F:‘geéegjo‘)”"er ®) 30 3 s o ho: GPSG s PTT Groupos flagsH
Consensus net profit (Btm B N 5 4'7,_ 5 géc 6 36_/ fired and renewable power plants in Thailand and at
UCC))BKH/E p : ’1 6 ’1 1 ’1 2 supplies electricity and steam to EGAT and industria
onsensus (x) . n.a n.a . . . serving as PTTO6s key pl
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Environmental, Social, Governance (ESG)

CG Report: 5

SET ESG Rating: AAA

Environmental

Y Expanding renewable energy portfolio through solar, wind, and hydtulep
devel oping battery and ener gaborstansitio:

Social

9 Prioritizes community engagement, safety, and energy reliability for industr
with initiatives supporting local employment and sustainable livelihoods

Governance

GPSCis committed to conducting its business with transparency, respon
business ethics includingcantuption, respect for human rights, fair treatme
responsibility to customers and consumers
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GPSC capacity
2020 Q22025 Committed Capacity in 2029
Operating Operating
Capacity Capacity
@/an‘ 2%
Natural
gas
24%
2,750 MW 7,302MW ! 14,175 MW 2

‘Solar | 63%
Hydro | 3%
Wind | 1%
Waste | 0.1%

L

Source: GPSOOB Kay Kian

2H25 Guidance
Ft SPP
G Demands.
04 2025 Q3 2025 Q32025 Q3 2025 Q3 2025
1572 v ~295-300v  ~110-115a "SR ~ 330
FY2025 FY2025 FY2025 £y2025 FY2025
v
_~2405'v | ~310-3157  ~105-1107 Py i2mcwd ~33
SourceGPSC

AEPL capacity in pipeline

Secured Pipeline (2025-2030)
Under Construction
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 90,73( 80,90¢ 76,52¢ 76,85z Fixed assets 92,47: 93,17: 90,17: 89,17:
EBITDA 20,42( 23,567 26,95¢ 24,94¢ Other LT assets 145,88 144,25. 146,55! 148,69!
Deprec. & amort. 9,75¢€ 9,30C 13,00( 11,00¢ Cash/ST investment 25,49; 15,552 15,82¢ 8,25C
EBIT 10,66: 14,267 13,95« 13,94¢ Other current assets 24,287 28,11« 25,76t 32,4175
;‘f:%‘;‘her naperating o (550 (1400 (Lo  Totalassets 288,13¢ 281,09; 278,32(  278,53!
Associate contributions 293 1,07¢ 1,83¢ 2,43¢ ST debt 12,10¢ 3,00¢ 3,00¢ 3,00¢
Net interest income/(expens (5,885 (5.835 (5.876 (5505 Other current liabilities 11,02 11,38: 9,28¢ 11,56¢
Pretax profit 5,071 8,961 8,511 9.58¢ LT debt o 117,88¢ 114,88t 111,88¢ 108,88t
Tox (300) (1,767 (1,458 (1,681 Other LT |Iabl|ltles. 27,981 30,00( 30,00( 30,00(
Minorities (708) (1,050 (1,344 (760) Shareholders' equity 107,55¢ 113,03t 115,36¢ 116,29¢
Net profit 4,062 6,142 5,70¢ 7.13¢ Minority interest 11,58¢ 8,78( 8,78C 8,78C
Net profit (adi) 6.13¢ 6,69 7.10¢ 8,43¢ Total liabilities & equity 288,13t 281,09: 278,32( 278,53!
Cash Flow Key Metrics

Year to 31 Dec (BY) 2024  2025F  2026F  2027F  Yearto 31 Dec (%) 2024  2025F  2026F  2027F
Operating 21420 12,68.  17.64( 12,447  Profitability

Pretax profit 5,071 8,961 8,511 9,58C EBITDA margin 225 29.1 35.2 325
Tax (300) (1,767 (1,458 (1,681 Pretax margin 5.6 11.1 11.1 12.5
Deprec. & amort. 9,75€ 9,30C 13,00  11,00¢ Net margin 45 7.6 7.5 9.3
Associates (293, (1,079 (1,833 (2,439 ROA 1.4 2.2 2.0 2.6
Working capital changes 4,96¢ (698; 251 (4,373 ROE 3.8 5.6 5.0 6.2
Noncash items 0 0 0 0 Growth

Other operating cashflows 2,217 (2,035 (830 360 Turnover 0.5 (10.8 (5.4) 0.4
Investing (10,864 (7,051 (10,982 (10,820 EBITDA 8.0 15.4 14.4 (7.4)
Capex (growth) (9,431 (10,000 (10,000 (10,000 Pretax profit (4.6) 76.7 (5.0) 12.6
Investment 48,18: 49,50( 50,81¢ 52,13¢ Net profit 10.0 51.2 (7.1) 25.1
Others (49,614 (46,551 (51,801 (52,959 Net profit (adj.) 12.2 9.2 6.2 18.7
Financing 1,73¢ (15,571 (6,384 (9,203 EPS 12.2 9.2 6.2 18.7
Dividend payments (3,021 (2,820 (3,384 (6,203

Proceeds from borrowings 0 0 0 0 Leverage

Loan repayment 4,761 (12,751 (3,000 (3,000 Debt to total capital 52.2 49.2 48.1 47.2
Othersl/interest paid 0 0) 0 0 Debt to equity 120.¢ 104.2 99.6 96.2
Net cash inflow (outflow) 12,29t (9,940 275 (7,577 Net debt/(cash) to equity 97.2 90.5 85.9 89.1
Beginning cash & cash

equivalent 13,197 25,49; 15,552 15,82¢

Changes due to forex impac 0 0 0 0

Ending cash & cash

equivalent 25,49 15,552 15,82¢ 8,25C

Working capital changes 4,96¢ (698] 251 (4,373

Noncash items 0 0 0 0

Other operating cashflows 2,217 (2,035 (830 360
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