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Consolidated earnings
BT (mn) 2016 2017 2018E 20196 @1AMbY 1Q18 wHIRIUHNEA lwsoU 20 lasana
Normalized earnings 1,594 1,748 1,462 1,693
Net profit 1,644 1,748 1,462 1,693 uwalnarilsgns 118 Tisalanaaaasannig Q-Q uag Y-y anaifiuils
Normalized EPS (Bt) 127139 117 1.35 mm‘lma‘u 20 Tasana mmns’rm‘zmm%‘ln‘l%ﬂiwmﬁﬂaauu,a nIENUca
EPS (BY) (LR R LA N953N92a9 GFPT uaz GFN Tuumeii McKey ﬂ\fluﬂummun agisEnIg
% growth 37.6 64 164 158 wﬂaﬂmumﬂ%maamswamfﬁmu’lﬂu Semalasunaiosfidmwiisan
Dividend (Bt) 03 030 02 034 mhmswwanLﬂumﬂwumamniman 21 lasaa waliswasiaials 118
BV/share (Bt) 761 859 937 1028 i]wl,ﬂ%ﬁ)ﬂﬁl’lﬂﬂ‘lladﬂ l,l.m'[uumlsmmnaumﬂumléﬂu 3Q18 @oriluze
EV/EBITDA (x) 767664 676 5.9 High Season 2asnnsdsaan udgaurls 1018 eauua Joinldgnisdsu
E(E);n::;lzed PER () Z:Z 2:2 :g‘: z:1 aﬂﬂT‘N’lmﬂ’]iﬂ’]‘liﬂ‘ﬂﬁﬂ 2018 a9 22% LHwn15anad 16.4% Y-Y Lta‘”ﬂ‘illaﬂ
PBY () e 4 " . szl 14 1 9nGa 18 1N (39 PE 1aw 12 1117) ukd Upside
Dividend yield (%) )4 04 v . 13.8% uafianlaanitn sluwm.ymmafumnﬂs 2Q18 mmﬂu‘lmmu‘n WNIE
ROE () 50 145 111 118 i’lﬂ’ﬂﬂi%ﬂiwmﬂﬂdﬂa%‘il’l\‘i%\‘iai{l%iwﬂﬂiﬂa@l%ﬂ%ﬂ’litaﬂd‘ﬂad
YE No. of shares (miltion) 1,254 1,254 1,254 1,254 gAgmnIIA ""’h“mﬂ""}“’"“’""ﬂ“ na
Par (Bt) 1.0 1.0 1.0 1.0 aanls 1Q18 ag éa%aaﬁmm‘luiau 20 Tasana

Source: Company data, FSS estimates
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Agribusiness

marilsgns 1Q18 azm 180 duwn Berduinlshlizals anas -47% Q-Q uaz
57.5% Y s Lﬂumvl,smaﬂlmau 20 lavng sungwanannmanlilu
Uszmailizals  lasawiznaniudiwld By Product) nignudagInIves
GFPT sz GFN lagananeldsinves GFPT lasunaitazanasnd Q-Q waz Y-Y

Close (20/04/2018) 12.30 wazdunzAInINUD e ﬂaﬂiﬂuLsmm@]uﬂmﬂnﬂuwLl,wa"fumamu a1a
SET Index 1,801.28 amwmvl,s“uummwamamam 13.7% 910 15.9% i 4Q17 waz 15. 3% lu 1Q17
Foreign limit/actual (%) 42.00/12.10 wazeifisziduisanuaniiiae m@]mmmamﬂmum'm"lmmam“wamﬂu
Paid up shares (million) 1,253.82 219NUIN -15 AU anfislslu 1017 wsr 4Q17 nmﬂummmwmwuma
Free float (%) 44.88 LLiﬂluiau 21 laswna Tasanain GEN uwsn inmzinegldsumansznuann
Market cap (Bt m) 15,422.00 angusnliludsznafisonns luvmed McKey dafinamlslufudain e
Avg daily T/O (Bt m) (2018 YTD) 56.59

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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1Q18E Earnings Preview

(Btzmn) 1Q18E 4Q17 %Q-Q 1Q17 %YoY
Sales revenue 3,996 4,245 -5.9 4,119 -3.0
Costs 3,448 3,571 -3.4 3,490 -1.2
Source: SET Gross profit 547 673 -18.7 629 -13.0
SG&A costs 312 348 -10.3 336 -7.1
Analyst: Sureeporn Teewasuwet Intecest charge 18 18 0.0 20 -10.0
Register No.: 040694 Profit from subsidiaries -15 17 nm 82 nm
Tel.: +662 646 9872 Net profit 180 340 -47.1 424 -57.5
email: Sureeporn. t@fnsyrus.com EPS (Bt/share) 0.143 0.271 -47 .1 0.338 -57.5
Gross margin % 13.7 15.9 -2.2 15.3 -1.6
www.fnsyrus.com SG&A as % of Sales 7.8 7.4 0.4 8.2 -0.4
Net margin % 4.5 8.0 -3.5 10.3 -5.8

n Finansia Syrus Securities

=] @fnsyrus

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

GFPT (GFPT TB)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 16,467 16,693 16,928 17,708 18,416 Net profit 1,195 1,644 1,748 1,462 1,693
Cost of sales 14,463 14,191 14,151 15,052 15,562 Deprec. & amortization 1,065 1,131 1,216 1,291 1,366
Gross profit 2,003 2,502 2,778 2,656 2,855 Change in working capital -14 -286 -133 -79 -129
SG&A 1,170 1,243 1,316 1,364 1,418 Other adjustments -255 -421 -272 -177 -276
Operating profit 833 1,259 1,461 1,293 1,436 Cash flow from operations 1,991 2,068 2,559 2,497 2,654
Other income 229 280 318 266 276 Capital expenditure -1,650 -1,822 -1,792 -1,500 -1,500
EBIT 1,062 1,539 1,779 1,558 1,713 Others -314 -387 -173 -32 -30
EBITDA 2,127 2,671 2,996 2,850 3,079 Cash flow from investing -1,964  -2,209 -1,965 -1,532  -1,530
Interest charge 123 98 74 78 82 Free cash flow 27 -141 595 964 1,125
Tax on income -20 206 219 178 196 Net borrowings 780 167 197 -842 -576
Earnings after tax 958 1,236 1,486 1,303 1,435 Equity capital raised 0 0 0 0 0
Minority interest -18.2 -12.8 -9.6 -17.7 -18.4 Dividends paid -503 -313 -376 -366 -423
Normalized earnings 1,189 1,594 1,748 1,462 1,693 Others 18 5 10 -12 -3
Extraordinary items 6 50 0 0 0 Cash flow from financing 296 -140 -169  -1,219  -1,001
Net profit 1,195 1,644 1,748 1,462 1,693 Net change in cash 323 -282 425 -255 123
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 592 311 736 482 605 Growth (%)
Accounts receivable 1,027 933 1,013 1,067 1,110 Revenue -7.6 1.4 1.4 4.6 4.0
Inventory 3,173 3,653 3,608 3,711 3,837 EBITDA -14.6 25.6 12.2 -4.9 8.1
Other current assets 16 18 14 18 18 Net profit -32.9 37.6 6.4 -16.4 15.8
Total current assets 4,809 4,915 5,372 5,278 5,571 Normalized earnings -33.2 34.1 9.7 -16.4 15.8
Investments 2,127 2,449 2,672 2,672 2,672 Profitability (%)
Plant, property & equipment 7,100 7,791 8,367 8,575 8,709 Gross profit margin 12.2 15.0 16.4 15.0 15.5
Other assets ez 1,005 955 988 1,017 EBITDA margin 12.9 16.0 17.7 16.1 16.7
Total assets 14,976 16,160 17,366 17,513 17,969 EBIT margin 6.4 9.2 10.5 8.8 9.3
Short-term loans 1,787 1,931 1,810 958 966 Normalized profit margin 7.2 9.5 10.3 8.3 9.2
Accounts payable 814 886 925 990 1,023 Net profit margin 7.3 9.8 10.3 8.3 9.2
Current maturities 291 216 75 80 80 Normalized ROA 7.9 9.9 10.1 8.3 9.4
Other current liabilities 61 164 165 177 184 Normalize ROE 12.7 15.0 14.5 11.1 11.8
Total current liabilities 2,953 3,198 2,975 2,205 2,253 Normalized ROCE 8.8 11.9 12.4 10.2 10.9
Long-term debt 2,075 1,667 1,700 1,531 650 Risk (x)
Other non-current liab. 505 516 529 531 552 D/E 0.6 0.5 0.4 0.3 0.2
Total non-current liab. 2,581 2,183 2,229 2,062 1,202 Net D/E 0.5 0.5 0.4 0.3 0.2
Total liabilities 5,533 5,381 5,205 4,267 3,456 Net debt/EBITDA 2.3 1.9 1.5 1.3 0.9
Registered capital 1,400 1,400 1,400 1,400 1,400 Per share data (Bt)
Paid up capital 1,254 1,254 1,254 1,254 1,254 Reported EPS 0.95 1.31 1.39 1.17 1.35
Share premium 525 525 525 525 525 Normalized EPS 0.95 1.27 1.39 1.17 1.35
Legal reserve 140 140 140 140 140 EBITDA 1.70 2.13 2.39 2.27 2.46
Retained earnings 7,408 8,739 10,111 11,199 12,468 Book value 0.02 -0.11 0.47 0.77 0.90
Minority Interests 117 121 131 128 126 Dividend 6.66 7.61 8.59 9.37 10.28
Shareholders' equity 9,443 10,779 12,161 13,246 14,513 Par 0.25 0.30 0.30 0.29 0.34
Valuations (x)
P/E 12.9 9.4 8.8 10.5 9.1
Norm P/E 13.0 9.7 8.8 10.5 9.1
P/BV 1.8 1.6 1.4 1.3 1.2
Source: Company data, FSS research EV/EBITDA 9.6 7.7 6.6 6.8 6.0
Dividend yield (%) 2.0 2.4 2.4 2.4 2.7
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Adaiwvdamndaindanuidada  way/vdafianugndas  ad1elsAeuwdsunlisusasainugndasasudiuzasiayadeonan  dayauwaranuiudlnngadiy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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