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Normalized earnings 1,589 1,953 2,945 3,410
Net profit 1,581 1,907 2,945 3,410

GPSC Ml 3Q16 winu 724 AMUIN +6% Q-Q, +28% Y-Y aanmm

Normalized EPS (Bt) 1.41 1.30 1.97 2.28
% growth Y-Y o 229  sos  iog Uszinle TaganansatduTalans Q-Q usi1uzg29 High season AULANIE
EPS (Bt) ‘4 127 197 228 fiduilwwasuain. RPCL dm Y- iavlaninszlaamsziiunasin
% growth Y-Y 77 206 544 158 Tassn1slsslind cop Tuzae 415 wisit uwalia 4Q16 aralsidiuian
EPS (Bt) - full dilution 14 127 197 228 maamnmiu‘lﬁma High season uaz laifiiduiuy mmmﬂswmmms
% growth Y-Y 37.7 20.6 54.4 15.8 i lsTlii 2,945 A1%UIN +54% Y-Y uaz ﬂwmn 3,410 A1%UIN +16% Y-Y
Dividend (Bt) 0.00 0.95 0.98 1.14 ﬂ'iwmus'lmwumuﬂwmw 38.0 U N9 smmuﬂsummumumau
BV/share (Bt) 22.50 24.03 24.90 26.12 Upside 1“%\?1‘0 !,swamﬂiuaﬂmuuwumdLﬂusaﬁamauaa%mu
EV/EBITDA (x) 15.9 16.5 12.0 10.3 Usznarials 3016 ihilseriule
Normalized PER (x) 25.1 27.2 18.1 15.6
PER (x) 25.2 27.9 18.1 15.6 Yszmailsgnd 3Q16 7 724 &wuun +6% Q-Q, +28% Y-Y fHaineanan
PBV (x) 1.6 1.5 1.4 1.4 douthaviwele Tasmusaudulale Q-Q uitim High season wasnslalnin
Dividend yield (%) 0.0 2.7 2.8 3.2 A2 I@mmmwaﬂmmmmﬂuwa‘summwuﬂwwnas (RPCL) 41%% 240
YE No. of shares (million) 1,124 1,498 1,498 1,498 UL B Y-Y m"hmuima +28% LLuLauﬂuwasmm RPCL 8a8997N
No. of shares - full dilution 1,124 1,498 1,498 1,498 288 mum'ﬂ LI umssusmaammam"[ﬂﬂmquwmn IRPC-CP Phase | #1
Par (Bt) 10.00  10.00  10.00  10.00 COD iila 4Q15 uanmnu Cusuadlselnin PP sPP daduladiu a1nen
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(Bt mn) 3Q16 2Q16 %Q-Q 3Q15 %Y-Y
Revenue 2179 | 5,55 6.8 | 4,629 19 m 3016 Inwldnm 5179 fumn 7% Q-Q sungranaINTIAN
Cost of goods sold 4,446 4,615 -3.7 4,199 5.9
g Wi daniioanas smummmmmiﬂiuaﬂm Ft
Gross profit 733 941 -22.1 430 70.5
SG&A 179 198 9.6 147 218 ™ ﬂ’]vL‘Sﬁ‘YI‘EL‘Y]’m‘]J 724 R1WUIN +6% Q-Q mmemmouﬂuuaimm
Operating profit 554 743 -25.4 283 95.8 RPCL $1%42% 240 141N mmvwﬂimmammn"lw% LaE 101
Other revenue 357 135 164.4 406 -12.1 i lnihdaniiuaaas Luadﬁnﬂmumm@iauwumwmaamﬂ"ﬁ
Interest expense 98 104 -5.8 92 6.5 "[w{,’h RINLRA
Net profit 724 686 5.5 544 33.1 ¥
Normalized earnings 756 656 15.2 559 35.2
Gross margin (%) 14.2 16.9 -16.4 9.3 52.4
Norm. profit margin (%) 14.6 11.8 23.6 12.1 20.9
Net profit margin (%) 14.0 12.3 13.2 11.8 19.0

Source: Company 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 23,646 27,482 Net profit 1,141 1,310 1,552 2,710 3,262
Cost of sales 23,649 21,571 20,177 20,350 23,543 Depre. & amortization 991 1,043 1,082 1,315 1,462
Gross profit 1,946 2,083 2,267 3,296 3,939 Change in working capital ~ -1,223 1,184 -1,132 394 292
SG&A 281 410 670 709 762 Other operating CF 642 1,066 1,130 -274 -266
Operating profit 1,665 1,673 1,597 2,586 3,177 Cash flow from operations 1,551 4,603 2,632 4,145 4,750
Other income 191 142 485 711 656 Capital expenditure 358 7,347 5,404 5,067 3,991
EBIT 1,856 1,815 2,082 3,298 3,833 Otherinvesting CF 2,620 -317 8,705  -5,077  -3,197
EBITDA 2,849 3,126 3,503 4,985 5,844 Cash flow from investing -2,978  -7,030 -14,109 10 -794
Interest charge 600 470 394 431 382 Free cash flow -1,427 -2,427 11,477 4,155 3,956
Tax on income 2 27 90 157 189 Net borrowings -1,515 -206 2,197 -1,595 -1,595
Earnings after tax 1,141 1,310 1,552 2,710 3,262 Equity capital raised 6,000 0 9,916 0 0
Minority interest 5 3 16 -138 -400 Dividends paid 0 -112 -1,120 -1,635 -1,589
Net profit 1,148 1,581 1,907 2,945 3,410 Other CF from financing -945 -224 -72 -867 -783
Extraordinary items -113 -8 -46 0 0 Cash flow from financing 3,540 -542 10,921 -4,097  -3,966
Normalized earnings 1,261 1,589 1,953 2,945 3,410 Other adjustments 0 0 0 435 400
Profit sharing 2 268 339 373 548 Net change in cash 2,113 -2,969 -556 493 390
(Bt mn) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
Cash and equivalent 6,390 3,421 2,865 3,358 3,748 Growth (%)
ST investment 906 182 8,556 4,556 2,556 Revenue nm -7.6 -5.1 5.4 16.2
Accounts receivable 4,999 3,013 2,848 3,001 3,487 EBITDA nm 9.7 12.0 42.3 17.2
Inventory 389 359 406 409 474 Net profit nm 37.7 20.6 54.4 15.8
Other current asset 1,808 1,171 1,640 1,640 1,640 Normalized earnings nm 26.0 22.9 50.8 15.8
Total current assets 14,492 8,146 16,315 12,964 11,905 Profitability (%)
PPE 18,177 20,048 23,468 27,153 29,491 Gross profit margin 7.6 8.8 10.1 13.9 14.3
Other assets 10,674 14,738 16,084 15,618 15,276 EBITDA margin 11.1 13.2 15.6 21.1 21.3
Total Assets 43,343 42,932 55,867 55,735 56,671 EBIT margin 7.3 7.7 9.3 13.9 13.9
Short-term loans 360 0 0 0 0 Normalized profit margin 4.9 6.7 8.7 12.5 12.4
Account payable 3,112 2,276 1,960 1,977 2,287 Net profit margin 4.5 6.7 8.5 12.5 12.4
Current maturities 2,254 1,595 1,595 1,595 1,595 Normalized ROA 2.9 3.7 3.5 5.3 6.0
Other current lia. 2,330 1,332 1,014 1,014 1,014 Normalize ROE 5.2 6.1 5.3 7.6 8.4
Total current lia. 8,056 5,203 4,569 4,586 4,896 Normalized ROCE 5.3 4.8 4.1 6.4 7.4
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 0.8 0.7 0.5 0.4 0.4
Total LT liabilities 10,926 11,711 14,171 12,576 10,981 Net D/E 0.5 0.5 0.2 0.2 0.2
Total liabilities 18,982 16,914 18,740 17,162 15,877 Net debt/EBITDA 4.1 4.3 2.1 1.9 1.6
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 1.97 2.28
Legal reserve 197 344 439 439 439 EPS - Full Dilution 1.02 1.41 1.27 1.97 2.28
Unappropriated 10,186 11,508 12,188 13,497 15,318 Normalized EPS 1.12 1.41 1.30 1.97 2.28
Others -1,086  -1,197  -1,168 -1,168  -1,168 EBITDA 2.53 2.78 2.34 3.33 3.90
Minority Interest 434 733 1,122 1,260 1,660 Book value 21.29 22.50 24.03 24.90 26.12
Shareholders' equity 24,361 26,018 37,127 38,574 40,795 Dividend 0.00 0.00 0.95 0.98 1.14
Par 10.00 10.00 10.00 10.00 10.00
Valuations (x)
P/E 34.8 25.2 27.9 18.1 15.6
Norm P/E 31.6 25.1 27.2 18.1 15.6
Source: Company data, FSS research P/BV 1.7 1.6 1.5 1.4 1.4
EV/EBITDA 16.2 15.9 16.5 12.0 10.3
Dividend yield (%) 0.0 0.0 2.7 2.8 3.2
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