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Global Power Synergy

Sector: Energy mlsing 3026 TaA YoY a1n CFXD waz GHECO-1 dmtiaiduyuineg

Bloomberg ticker GPSC TB mﬁuuumLﬂumnmnﬁﬂmw% 3Q26 7 1.6 WUAIULIN (-9% YoY, -13% QoQ) mmmmmm
Recommendation BUY (maintained)  a1n919 7% Waln&iAeaiuiianne wawininamanisfiasaindnsuanilas uuaznnsans
Current price BI53.00 {3919 SYE ﬂﬂiﬂﬂﬁﬂw 1.3 WUA UL (+27% YoV, -24% QoQ) Tnerinlsw@uln Yoy annua
VIR [PIE0 RSO GRS 11AYUTDI CFXD FAAAININ ARSI AN 314 AIULIN ANLANTNAN 921 mumwiu 3Q25
: . 230

Upside/Downside 3% lszneuruusavyuain GHECO-1 wimﬂiuimuﬁafmmmmwa‘ﬂmm (AP) mmumm@mﬂm
EPS revision No change

11139 991019 Energy Margin Waz Heat Rate frtu ausiinnlsnfianas QoQ a1n GPM wmm@
Bloomberg target price Bt58.76 gl 12.9% a1n 15.8% 1 2Q26 aalsalndn SPP mmmmmwnmuwumwﬂmmmmwﬂu

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 15/ Hold 5/ Sell 1

Bt55.75/ Bt30.00

402 UNN/mmBTU a1nAN 363 U1n/mmBTU Usznaudiy IU demand ‘Vlﬂja,@'am (Power -1%
QoQ, Steam -2% QoQ)

Market cap. (Bt mn) 149446 aqpetlsznaunnannlaunAll 2026E/27E 71 6.5/7.1 WUAIULN (-9%/+9% YoY) Taannls 9M26
Shares outstanding (mn) 2,820 - o EA 0 o o . oy =~ o o
Avg. daily tumover (Bt mn) ao  Anlu 68% vearinlavisll uazdwiy 4Q26E lsmiindmlslivnlinanned Yoy/QoQ an
Free float 25%  g3fia SPP AUSuFRTuaInfunus A intieesiauaaie AufianeAnasulunaialan
CG rating Excellent g}ﬂv o . @
A~ o MFURARAtRENTIAEY
Financial & valuation highlights 1AsALUEn "Te" wAd S 3wdus At uunaeesd 2027E 7 65.00 u1n 84 DCF (WACC
FY: Dec (Bt mn) 2024A - Z0BA 20288 2021 6.5%, TG 2.0%) A1NAN 60.00 U ﬂm\iﬁ 2026E Tmﬂummmmwuumn GPM 4Q26E 1l
Revenue 90,730 84,916 82,215 82,736
EBITDA 23200 23428 21510 21407 L lhFuAATL QoQ annsAnfafiliusacEs 10l Ft mmm\ﬂ'ﬂusummmm wazdall
Net profit 4,062 6,399 7,499 7,081 catalystann PDP2026 uwazlann4a1n Data Center Tuwlne LL@u’ﬂuLmEWl'%Lﬂu growth driver
EPS (Bt) 1.44 2.27 2.66 2.51 o o eL wele
Growth 10.0% 57.5% 17.2% -5.6% aqﬁﬂ““l UITHTET
Core profit 6,559 7,160 6,510 7,081 .
Core EPS (BY) 233 254 2.31 251 Event: 3Q26 results review
Growth 600% 9% - 9T% 88% 0 fq131lnR 3Q26 Tm YoY a1n CFXD wag GHECO-1 TaLte AUNUAITE GPSC Usen A
DPS (Bt) 0.89 0.95 1.20 1.13 \ . Q
3 a 1 o A 1 a
Div. yield 1.7% 1% 23%  21%  A7lsgnd 3Q26 9N 1.6 WAIUUN (-9% YoY, -13% QoQ) 94NINNIAAIAAIATI 7% W INFLAEN
PER (x) 36.8 234 19.9 211 o , . R . 2 . - 4
Core PER (X 28 209 230 211 DUREIAIA WAMININaNsAEaIndnsuaniatuwarnisaelsdlnin SYE Anlsdnfegn
E\B’/VE?‘;DA ) 11;‘ 1?3 1?1 ng 1.3 WUAIULN (+27% YOY, -24% QoQ) Ua¥ in-line fufenAn Tnadlilszifud Ay aail
X . . . . \ .
) selananadi 2.2 uluaiuuIn (+2% Yoy, +1% QoQ) laguanefa YoY danAdasiy
Bloomberg consensus R "
. [23 a A o o =< a
Net profi 4062 639 580 6638  gpfngedannliusageuuiu 402 UIM/mmBTU (+28% YoY) anniAn 298 Unn/mmBTU Tu
EPS (Bt) 1.44 2.27 2.10 2.36 =< -
@ Relative (o SET GPSC (LHS) o 3Q25astasgaaiTunuaanana liinnanas -8% Yoy taaiFurmunisanaliin IPP anas -
58 180 10% a1nn13@eniuininain nln. (EGAT) aaalselndn GLOW IPP auefidfununisane SPP
50 B0 ApAY-6% YoY A1nAf NAaInIgiinann N, anas wasaindtyndannslvidn (PPA) 189
“ % Ta9lin GSPP11 TAzanns 1 uumeng m1.A. 2025 tszneuriy IU demand 1anad uaz VSPP anas
* T 32% aaniBuninisang i lran firaa lulsnduanamasmnaiulsdiin SYE anuziiludau
26 : : . .40 v @ ' o o & =
189 QoQ gNesaEntagaInAl Ft NUFUA2TwIW 0.1623 UIM/KWh a1nLAd 0.1406 UNN/KWh
Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Nov-26 R
Source: Aspen dsznaufufumusI AR ENNEDY +11% QoQ 41N 363 LIM/mmBTU
Price performance WMo M M M o) GPM atiil 12.9% TEaafaag YoY A1n 15.8% lu 3Q25 waz 2Q26 Anlsalnin SPP A
Absolute 8.2% 2.4% 51.4% 32.5% ve . - de e B o N L
Relative to SET 13.1% 9.4%  50.9%  16.9% Vlmumniz'ﬂumnmunumwﬂmm@wu (+35% YoY, +11% QoQ) @UFusqauLTaINI1AN Ft
Major shareholders Hoding  Usznaufulsslndn IPP AanasainaaldAimanunianaiaans GHECO-1 NanaIn1NsmIIAn
Ieee 2% pgquutlaniugania
2. PTTGC PCL 10.00% q u
3. Thai Oil PCL 10.00%

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn

3) SG&A agifi 605 A1ULN (+12% YoY, -2% QoQ) Ineivnau Yoy ustanaddntias QoQ an
Arldananisdentinpanas aenndesiu SG&A/sales agfl 2.75% neiia@i Yoy AN 2.51%
14 3Q25 wAnmsadnTegan 2.83% i 2Q26

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED . 023511800 @) www.c




COMPANY E——

UPDATE

13Aslszananisninlsdniil 2026E/27E # 6.5/7.1 ﬁ'uﬁ"mmw (-9%/+9% YoY) taaielu
3Q26 FunuIAIigLartulivazetlusralg memumwmm WAllsIN8391 4Q26E ganA SPP
~Vlm‘1_|LLa\mmmumﬂmuwummmmmm psiFnneaislunanalaniiliufaanasedig
990139 snwfmma‘l,mmi'“muwum”l,m uay mmummmimnmmmmmmmsmummwm
GHECO-1 wuﬂavammwmmwmmim major overhaul sz neufLAWUNINTEURanaq
wazdauutinileann XPCL waz CFXD wm@ﬂ“lummsmm yai dnmsu 4Q26E 1311lszifiudninlsdl
wnalifuagne s YoY/QoQ a1ngsna SPP wﬂa‘ummumﬂmuwummmwm@ﬂ HouAaTE AN
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Valuation/Catalyst/Risk
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6.5%, TG 2.0%) A1niA 60.00 U 1841 2026E Inaneednfusenyuain GPM 4Q26E i
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Fig 1: 3Q26 results preview

FY: Dec (Bt mn) 3Q26 3Q25 YoY 2Q26 QoQ 9IM26 IM25 YoY
Revenues 21,972 21,561 1.9% 21,7114 1.2% 60,326 65,451 -7.8%
CoGS (19,138)  (18,152) 5.4%  (18,279) 4.7%  (51,430)  (56,248) -8.6%
Gross profit 2,834 3,409 -16.9% 3,435 -17.5% 8,896 9,203 -3.3%
SG&A (605) (541) 11.8% (614) -1.5% (1,954) (1,726) 13.2%
EBITDA 5,181 5,203 -0.4% 5,670 -8.6% 15,393 15,832 -2.8%
Other inc./exps 544 388 40.1% 296 83.8% 809 1,279 -36.7%
Interest expenses (1,077) (1,240) -13.2% (1,109) -2.9% (3,322) (3,913) -15.1%
Income tax (226) (342) -33.9% (135) 67.0% (433) (397) 9.1%
Core profit 1,276 1,006 26.9% 1,687 -24.3% 4,140 3,855 7.4%
Net profit 1,592 1,742 -8.6% 1,819 -12.5% 5,130 4,901 4.7%
EPS (Bt) 0.56 0.62 -9.3% 0.65 -13.8% 1.82 1.74 4.7%
Gross margin 12.9% 15.8% 15.8% 14.7% 14.1%

Net margin 7.2% 8.1% 8.4% 8.5% 7.5%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Fig 2: Quarterly Profit (Bt mn) vs. GPSC share price
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Fig 3: GPSC’s 3Q26 Key factors
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Source: GPSC, DAOL

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Quarterly income statement Forward PER band |
(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Sales 21,561 19,465 16,640 21,714 21,972 X
Cost of sales (18,152) (16,907) (14,014) (18,279) (19,138)
Gross profit 3,409 2,558 2,627 3,435 2,834 55.5 25D
SG&A (541) (965) (735) (614) (605)
EBITDA 5,203 5,908 4,543 5,670 5,181 436 .h +18D
Finance costs (1,240) (1,207) (1,137) (1,109) (1,077) 317 A A LA w‘ Avg.
Core profit 1,006 1,915 1,177 1,687 1,276 19.7 W Ww .
Net profit 1,742 1,498 1,719 1,819 1,692
EPS 0.62 0.53 0.61 0.65 0.56 78 -28D
Gross margin 15.8% 13.1% 15.8% 15.8% 12.9% 41 ! ! ! ! !
EBITDA margin 24.1% 30.4% 27.3% 26.1% 23.6% Jan-18 Jan-20 Jan-22 Jan-24 Jan-26
Net profit margin 8.1% 7.7% 10.3% 8.4% 7.2%
Balance sheet Income statement I
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 13,197 25,492 21,305 27,428 16,202 Sales 90,303 90,730 84,916 82,215 82,736
Accounts receivable 10,886 11,754 10,468 10,135 10,199 Cost of sales (80,258) (79,307) (73,155) (69,883) (72,146)
Inventories 11,431 7,733 6,348 6,146 6,185 Gross profit 10,045 11,423 11,761 12,332 10,590
Other current assets 6,310 4,800 4,705 4,555 4,584 SG&A (2,709) (2,571) (2,691) (2,795) (2,813)
Total cur. assets 41,823 49,779 42,826 48,265 37,170 EBITDA 20,326 23,209 23,128 21,510 21,407
Investments 50,812 48,181 44,791 35,428 38,562 Depre. & amortization (9,309) (9,756) (9,387) (9,231) (8,801)
Fixed assets 92,799 92,473 86,936 81,705 77,904 Equity income 1,008 293 1,389 1,345 1,353
Other assets 96,270 97,703 89,707 86,854 87,404 Other income 2,673 4,308 3,283 1,398 3,475
Total assets 281,703 288,136 264,259 252,252 241,040 EBIT 11,017 13,453 13,742 12,279 12,605
Short-term loans 111 0 0 0 0 Finance costs (5,297) (5,885) (5,120) (4,440) (4,079)
Accounts payable 9,783 9,148 8,584 8,311 8,364 Income taxes (507) (300) (603) (548) (596)
Current maturities 10,860 12,104 14,827 15,327 13,991 Net profit before Ml 5213 7,267 8,019 7,291 7,931
Other current liabilities 17,914 1,874 1,401 1,357 1,365 Minority interest (1,115) (708) (859) (781) (850)
Total cur. liabilities 38,667 23,126 24,812 24,995 23,720 Core profit 4,099 6,559 7,160 6,510 7,081
Long-term debt 98,736 117,888 96,900 81,573 67,582 Extraordinary items (404) (2,497) (761) 990 -
Other LT liabilities 26,775 27,981 26,111 25,281 25,441 Net profit 3,694 4,062 6,399 7,499 7,081
Total LT liabilities 125,511 145,869 123,011 106,853 93,023
Registered capital 28,197 28,197 28,197 28,197 28,197 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 28,197 28,197 28,197 28,197 28,197 Growth YoY
Share premium 70,176 70,176 70,176 70,176 70,176 Revenue -27.0% 0.5% -6.4% -3.2% 0.6%
Retained eamings 25,007 26,560 29,438 33,405 37,300 EBITDA 39.8% 14.2% -0.3% -7.0% -0.5%
Others (17,185) (17,375) (23,404) (23,404) (23,404) Net profit 314.4% 10.0% 57.5% 12.7% -1.8%
Minority interests 11,330 11,584 12,029 12,029 12,029 Core profit 336.8% 60.0% 9.2% -9.1% 8.8%
Shares’ equity 117,525 119,142 116,436 120,403 124,298 Profitability ratio
Gross profit margin 11.1% 12.6% 13.9% 15.0% 12.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 4.5% 7.2% 8.4% 7.9% 8.6%
Net profit 3,694 4,062 6,399 7,214 7,081 Net profit margin 4.1% 4.5% 7.5% 8.8% 8.6%
Depreciation (9,309) (9,756) (9,387) (9,231) (8,801) ROA 1.3% 1.4% 2.4% 2.9% 2.9%
Chg in working capital 5,093 (12,564) 7,856 2,390 (461) ROE 3.1% 3.4% 5.5% 6.0% 5.7%
Others 207 - (842) - - Stability
CF from operations 18,303 1,255 22,800 18,834 15,421 D/E (x) 1.40 1.42 1.27 1.10 0.94
Capital expenditure (8,347) (9,431) (3,849) (4,000) (5,000) Net D/E (x) 0.93 1.09 0.96 0.80 0.66
Others (6,440) 2,631 3,390 9,363 (3,134) Interest coverage ratio 3.84 3.94 4.52 4.84 5.25
CF from investing (14,787) (6,799) (459) 5,363 (8,134) Current ratio (x) 1.08 215 1.73 1.93 1.57
Free cash flow 15,722 (2,057) 24,428 19,585 14,785 Quick ratio (x) 0.79 1.82 1.47 1.69 1.31
Net borrowings (3,078) 20,285 (18,264) (14,827) (15,327) Per share (Bt)
Equity capital raised - - - - - Reported EPS 1.31 1.44 2.27 2.56 2.51
Dividends paid (1,692) (2,510) (2,679) (3,246) (3,186) Core EPS 1.45 2.33 2.54 2.31 2.51
Others 215 64 (5,584) - - Book value 37.66 38.14 37.03 38.43 39.82
CF from financing (4,555) 17,839 (26,527) (18,073) (18,514) Dividend 0.60 0.89 0.95 1.15 1.13
Net change in cash (1,039) 12,295 (4,187) 6,123 (11,227) Valuation (x)
PER 40.5 36.8 23.4 19.9 211
Core PER 36.5 22.8 20.9 23.0 211
P/BV 1.4 1.4 1.4 1.4 1.3
EV/EBITDA 12.7 1.4 10.9 10.7 10.6
Dividend yield 1.1% 1.7% 1.8% 2.3% 21%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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Corporate governance report of Thai listed companies 2025 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent A
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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ESG rating (ESG: Environmental, Social, and Governance) |
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ESG rating (ESG: Environmental, Social, and Governance) |

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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