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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 1,589 1,953 2,229 2,366
Net profit 1,581 1,907 2,229 2,366
Normalized EPS (Bt) 1.41 1.30 1.49 1.58
% growth Y-Y 26.0 22.9 14.1 6.2
EPS (Bt) 1.41 1.27 1.49 1.58
% growth Y-Y 37.7 20.6 16.9 6.2
EPS (Bt) - full dilution 1.41 1.27 1.49 1.58
% growth Y-Y 37.7 20.6 16.9 6.2
Dividend (Bt) 0.00 0.95 0.45 0.47
BV/share (Bt) 22.50 24.03 24.69 25.81
EV/EBITDA (x) 12.6 12.6 11.8 11.0
Normalized PER (x) 18.6 20.1 17.6 16.6
PER (x) 18.7 20.6 17.6 16.6
PBV (x) 1.2 1.1 1.1 1.0
Dividend yield (%) 0.0 3.6 1.7 1.8
YE No. of shares (million) 1,124 1,498 1,498 1,498
No. of shares - full dilution 1,124 1,498 1,498 1,498
Par (Bt) 10.00  10.00 10.00  10.00

Source: Company data, FSS estimates

Close (31/03/2016) 26.25
SET Index 1,407.70
Foreign limit/actual (%) 49.00/0.37
Paid up shares (million) 1,498.30
Free float (%) 24.91
Market cap (Bt m) 39,330.40
Avg daily T/0 (Bt m) (2016 YTD) 95.17
hi, lo, avg (Bt) (2016 YTD) 26.75, 21.70, 24.42
Source: Setsmarts
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Figure 1: GPSC’s Target Growth
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Figure 2: GPSC’s Committed Electricity Capacity (Unit: Equity MW)
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Figure 3: GPSC’s Committed Stream Capacity (Unit: Equity T/H)
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Figure 4: GPSC'’s Portfolio ffoqiiw fis 1 2019
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Figure 5: GPSC’s Capacity vs. Net Profit
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1. TA39m3 Croco fitias Thanlyin HulsslWianuieusanamwa 400 MW
2. Tassm3 X-Cite Miiins Myeik tHulsslWicnufnamwa 2,500 Mw

3. Tassms L Mdias Kyaiklat 1ulssInihanaufouiinwwe 500 MW

Figure 6: GPSC’s Committed Projects

Location  Thanlyin, Myanmar Location Myeik, Myanmar Location Kyaiklat, Myanmar
Type Combined Cycle Gas Type Coal-Fired Power Plant Type Combined Cycle Gas
Turbine Turbine
Capacity 2,500 MW
Capacity  Approx. 400 MW (Phase 1: Capacity ~ Approx. 500 MW
approx. 140MW) Customer + MEPE
+ EGAT Customer  + MEPE
Customer - MEPE
SCOD = 2021 - 2022 SCoD = 2020
ScoD - 2020
Status + MOA Negotiation Status + MOA Execution
Status « FSR Clarification & MOA
Negotiation

Source: Company data and FSS Research
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Figure 6: GPSC’s Committed Projects

Project Location Plant's Capacity

GPSC's Equity Capacity (MW)
Holding 2016 2017 2018 2019

Combined Cycle/Cogeneration Power Plant

GPSC Sriracha 700 MW, 80 Cu.m./h 100% 700 - - - -
GPSC-CUP1-3  Map Ta Phut 339 MW, 1,340 T/h, 2,000 Cu.m 100% 339 - - - -
GPSC-CUP4 Map Ta Phut 45 MW, 70 T/h 100% - - - 45 -
RPCL Ratchaburi 1,400 MW 15% 210 - - - -
CHPP Chaeng Watthana 5 MW, 12,000 Rt 100% 5 - - - -
BIC-1 Bangpa-in 117 MW, 20 T/h 25% 29 - - - -
BIC-2 Bangpa-in 117 MW, 20 T/h 25% - - 29 - -
NNEG Navanakorn 125 MW, 30 T/h 30% - 38 - = =
IRPC-CP-1 Rayong 45 MW, 170 T/h 51% 23 - - - -
IRPC-CP-2 Rayong 195 MW, 130 T/h 51% - - 99 - -
Solar Power Plant
SSE1 Kanchanaburi 80 MW 40% 32 - - - -
ISP1 Ichinoseiki 20.8 MW 99% - - 21 - -
Hydro Power Plant
XPCL Xayaburi Laos 1,285 MW 25% - - - - 321
NL1PC Laos 65 MW 40% - - 26 - -
Total Capacity 1,338 1,376 1,551 1,596 1,917

Source: Company data and FSS Research
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Figure 7: Peer comparison

Market Dividend

Company Capitalization EV/EBITDA — P/E Yield (%)
GLOBAL POWER SYNERGY PCL 38,955.8 13.1 18.1 3.7
RATCHABURI ELEC GEN HODG PUB 74,312.5 10.8 10.6 4.4
ELECTRICITY GENERATING PCL 91,078.5 22.7 1.1 3.6
GLOW ENERGY PCL 129,097.8 9.7 14.8 4.1
Average 14.4 12.2 4.0

Source: Bloomberg and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E (Bt mn) 2013 2014 2015 2016E 2017E
Revenue 25,595 23,654 22,444 23,525 26,021 Net profit 1,141 1,310 1,552 1,835 2,016
Cost of sales 23,649 21,571 20,177 21,013 23,271 Depre. & amortization 991 1,043 1,082 1,186 1,299
Gross profit 1,946 2,083 2,267 2,512 2,751 Change in working capital -1,223 1,184 -1,132 460 390
SG&A 281 410 670 678 704 Other operating CF 642 1,066 1,130 -101 -80
Operating profit 1,665 1,673 1,597 1,834 2,047 Cash flow from operations 1,551 4,603 2,632 3,381 3,625
Other income 191 142 485 539 469 Capital expenditure 358 7,347 5,404 5,067 3,824
EBIT 1,856 1,815 2,082 2,373 2,516 Other investing CF 2,620 -317 8,705 -4,905 -2,914
EBITDA 2,849 3,126 3,503 3,932 4,266 Cash flow from investing -2,978 -7,030 -14,109 -162 -910
Interest charge 600 470 394 431 382 Free cash flow -1,427 -2,427  -11,477 3,218 2,716
Tax on income 2 27 90 106 117 Net borrowings -1,515 -206 2,197 -1,595 -1,595
Earnings after tax 1,141 1,310 1,552 1,835 2,016 Equity capital raised 6,000 0 9,916 0 0
Minority interest 5 3 16 20 -102 Dividends paid 0 -112 -1,120 -1,233 -689
Net profit 1,148 1,581 1,907 2,229 2,366 Other CF from financing -945 -224 -72 -708 -485
Extraordinary items -113 -8 -46 0 0 Cash flow from financing 3,540 -542 10,921 -3,537 -2,769
Normalized earnings 1,261 1,589 1,953 2,229 2,366 Other adjustments 0 0 0 277 102
Profit sharing 2 268 339 373 452 Net change in cash 2,113 -2,969 -556 -41 49

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash and equivalent 6,390 3,421 2,865 2,824 2,873 Growth (%)
ST investment 906 182 8,556 4,556 2,556 Revenue nm -7.6 -5.1 4.8 10.6
Accounts receivable 4,999 3,013 2,848 2,985 3,302 EBITDA nm 9.7 12.0 12.3 8.5
Inventory 389 359 406 423 468 Net profit nm 37.7 20.6 16.9 6.2
Other current asset 1,808 1,171 1,640 1,640 1,640 Normalized earnings nm 26.0 22.9 14.1 6.2
Total current assets 14,492 8,146 16,315 12,428 10,839 Profitability (%)
PPE 18,177 20,048 23,468 27,282 29,683 Gross profit margin 7.6 8.8 10.1 10.7 10.6
Other assets 10,674 14,738 16,084 15,618 15,209 EBITDA margin 11.1 13.2 15.6 16.7 16.4
Total Assets 43,343 42,932 55,867 55,328 55,731 EBIT margin 7.3 7.7 9.3 10.1 9.7
Short-term loans 360 0 0 0 0 Normalized profit margin 4.9 6.7 8.7 9.5 9.1
Account payable 3,112 2,276 1,960 2,041 2,260 Net profit margin 4.5 6.7 8.5 9.5 9.1
Current maturities 2,254 1,595 1,595 1,595 1,595 Normalized ROA 2.9 3.7 3.5 4.0 4.2
Other current lia. 2,330 1,332 1,014 1,014 1,014 Normalize ROE 5.2 6.1 5.3 5.8 5.9
Total current lia. 8,056 5,203 4,569 4,650 4,869 Normalized ROCE 5.3 4.8 4.1 4.7 4.9
Long-term debt 10,384 11,197 13,394 11,799 10,204 Risk (x)
Other LT liabilities 542 514 777 777 777 D/E 0.78 0.65 0.50 0.45 0.40
Total LT liabilities 10,926 11,711 14,171 12,576 10,981 Net D/E 0.48 0.51 0.20 0.26 0.26
Total liabilities 18,982 16,914 18,740 17,226 15,850 Net debt/EBITDA 4.10 4.26 2.09 2.50 2.44
Paid-up capital 11,237 11,237 14,983 14,983 14,983 Per share data (Bt)
Share premium 3,393 3,393 9,563 9,563 9,563 Reported EPS 1.02 1.41 1.27 1.49 1.58
Legal reserve 197 344 439 439 439 EPS - Full Dilution 1.02 1.41 1.27 1.49 1.58
Unappropriated 10,186 11,508 12,188 13,183 14,860 Normalized EPS 1.12 1.41 1.30 1.49 1.58
Others -1,086 -1,197 -1,168 -1,168 -1,168 EBITDA 2.53 2.78 2.34 2.62 2.85
Minority Interest 434 733 1,122 1,102 1,204 Book value 21.29 22.50 24.03 24.69 25.81
Shareholders' equity 24,361 26,018 37,127 38,102 39,881 Dividend 0.00 0.00 0.95 0.45 0.47
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 25.70 18.66 20.63 17.65 16.62
Norm P/E 23.40 18.57 20.14 17.65 16.62
P/BV 1.23 1.17 1.09 1.06 1.02
EV/EBITDA 12.51 12.61 12.57 11.81 10.99
Dividend yield (%) 0.0 0.0 3.6 1.7 1.8

Source: Company data, FSS research
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