
                           
         

                                                                                                                                            

 

CreditUpdate is part of TRIS Rating's monitoring process. The CreditUpdate occurs when (i) significant events have taken place that may affect the business or financial 
condition or other credit considerations of a rated entity, and there is sufficient data to assess the impact on the current rating; (ii) a new issue rating is assigned to a 
rated entity; or (iii) the rating is cancelled.  

 
  

New Issue Report 

 

RATIONALE  

TRIS Rating assigns a “BBB+” rating to National Power Supply PLC (NPS)’s 
proposed issue of up to THB2.5 billion senior unsecured debentures. The 
company intends to use the proceeds from the new debentures to refinance its 
existing debt and fund its working capital. At the same time, we affirm the 
company and the outstanding senior unsecured debentures ratings at “BBB+”, 
with a “stable” rating outlook.  

In 2024, the company’s operating performance largely fell in line with our base-
case projection. EBITDA stood at THB3.9 billion, a 2% year-on-year (y-o-y) 
decline. Growth in electricity sales volume to industrial customers helped offset 
the decline in electricity sales resulting from expired power purchase agreements 
(PPAs) with the Electricity Generating Authority of Thailand (EGAT, rated 
“AAA/Stable”). Additionally, the company raised THB900 million in new capital 
in July 2024 to deleverage its capital structure during the investment phase. 

The company’s debt to EBITDA ratio improved slightly to approximately 4.8 times 
in 2024, from 5.0 times in 2023. We hold the view that the debt to EBITDA ratio 
will improve further in 2025-2026, declining toward 4.0 times, reflecting our 
assumption that electricity sales to industrial users will continue to rise while the 
company continues to pursue a prudent investment funding strategy, which 
seeks to balance debt and equity. 

As of December 2024, NPS reported total debt of THB19.4 billion, including 
THB2.1 billion in priority debt from secured borrowings at the subsidiary level. 
The company’s priority debt-to-total debt ratio stood at approximately 10.7%. 

RATING OUTLOOK 

The “stable” outlook reflects our expectation that NPS’s power plant 
performance will remain in line with our base case forecast, with industrial sales 
increasing as projected. We also anticipate that NPS will maintain its disciplined 
financial policy, supporting earnings and credit metrics that align with our base 
forecast. 

RATING SENSITIVITIES 

An upgrade of the ratings is unlikely over the next 12-18 months. In contrast, 
downgrade pressure could arise if NPS experiences a slower-than-expected 
recovery in earnings or if there is a significant deterioration in operating 
performance. A negative rating action could also occur if NPS pursues more 
aggressive debt-funded investments, contrary to our expectations. 

RELATED CRITERIA 

- Issue Rating Criteria, 26 December 2024 
- Corporate Rating Methodology,15 July 2022 
- Key Financial Ratios and Adjustments for Corporate Issuers,11 January 2022  
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Company Rating: BBB+ 

Issue Ratings:  

Senior unsecured BBB+ 

Outlook:    Stable 
 

 

Last Review Date: 29/08/24 
 

Company Rating History: 
Date Rating Outlook/Alert 

20/08/21 BBB+ Stable 

28/08/20 BBB Stable 

16/11/17 BBB- Stable 

28/11/16 BBB Negative 

08/01/10 BBB Stable 

21/07/05 BBB+ Stable 
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New Issue Report 

National Power Supply PLC (NPS) 

Company Rating:       BBB+  

Issue Ratings: 

NPS258A: THB2,298.2 million senior unsecured debentures due 2025 BBB+ 

NPS265A: THB2,000 million senior unsecured debentures due 2026 BBB+ 

NPS265B: THB1,000 million senior unsecured debentures due 2026 BBB+ 

NPS273A: THB2,250 million senior unsecured debentures due 2027 BBB+ 

NPS27NA: THB1,500 million senior unsecured debentures due 2027 BBB+ 

NPS286A: THB761.9 million senior unsecured debentures due 2028 BBB+ 

NPS28NA: THB2,800 million senior unsecured debentures due 2028 BBB+ 

NPS295A: THB2,500 million senior unsecured debentures due 2029 BBB+ 

NPS306A: THB1,391.4 million senior unsecured debentures due 2030 BBB+ 

Up to THB2,500 million senior unsecured debentures due within 10 years BBB+ 

Rating Outlook: Stable 
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