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GFPT (GFPT TB)

2Q18E Earnings Preview

(Btemn) 2Q18E
Sales revenue 3,965
Costs 3,418
Gross profit 547
SG&A costs 313
Interest charge 18
Profit from subsidiaries -20
Net profit 220
EPS (Bt/share) 0.175
Gross margin % 13.8
SG&A as % of Sales 7.9
Net margin % 5.5

Source: FSS Estimates
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ALWAYS A STEP AHEAD

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 17,267 17,958 Net profit 1,195 1,644 1,748 911 1,313
Cost of sales 14,463 14,191 14,151 14,953 15,390 Deprec. & amortization 1,065 1,131 1,216 1,291 1,376
Gross profit 2,003 2,502 2,778 2,314 2,568 Change in working capital -14 -286 -133 -39 -132
SG&A 1,170 1,243 1,316 1,416 1,401 Other adjustments -255 -421 -272 -35 -180
Operating profit 833 1,259 1,461 898 1,167 Cash flow from operations 1,991 2,068 2,559 2,128 2,377
Other income 229 280 318 259 269 Capital expenditure -1,650 -1,822 -1,792 -1,500 -1,700
EBIT 1,062 1,539 1,779 1,157 1,437 Others -314 -387 -173 -20 -29
EBITDA 2,127 2,671 2,996 2,448 2,813 Cash flow from investing -1,964  -2,209 -1,965 -1,520 -1,729
Interest charge 123 98 74 78 82 Free cash flow 27 -141 595 608 648
Tax on income -20 206 219 194 203 Net borrowings 780 167 197 -489 -76
Earnings after tax 958 1,236 1,486 885 1,151 Equity capital raised 0 0 0 0 0
Minority interest -18.2 -12.8 -9.6 -8.6 -18.0 Dividends paid -503 -313 -376 -246 -328
Normalized earnings 1,189 1,594 1,748 911 1,313 Others 18 5 10 -12 -3
Extraordinary items 6 50 0 0 0 Cash flow from financing 296 -140 -169 -747 -407
Net profit 1,195 1,644 1,748 911 1,313 Net change in cash 323 -282 425 -138 241
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 592 311 736 598 839 Growth (%)
Accounts receivable 1,027 933 1,013 1,041 1,082 Revenue -7.6 1.4 1.4 2.0 4.0
Inventory 3,173 3,653 3,608 3,687 3,795 EBITDA -14.6 25.6 12.2 -18.3 14.9
Other current assets 16 18 14 17 36 Net profit -32.9 37.6 6.4 -47.9 44.2
Total current assets 4,809 4,915 5,372 5,343 5,752 Normalized earnings -33.2 34.1 9.7 -47.9 44.2
Investments 2,127 2,449 2,672 2,672 2,672 Profitability (%)
Plant, property & equipment 7,100 7,791 8,367 8,575 8,899 Gross profit margin 12.2 15.0 16.4 13.4 14.3
Other assets ez 1,005 955 975 1,004 EBITDA margin 12.9 16.0 17.7 14.2 15.7
Total assets 14,976 16,160 17,366 17,566 18,328 EBIT margin 6.4 9.2 10.5 6.7 8.0
Short-term loans 1,787 1,931 1,810 1,501 1,332 Normalized profit margin 7.2 9.5 10.3 5.3 7.3
Accounts payable 814 886 925 983 1,012 Net profit margin 7.3 9.8 10.3 5.3 7.3
Current maturities 291 216 75 80 80 Normalized ROA 7.9 9.9 10.1 5.2 7.2
Other current liabilities 61 164 165 173 180 Normalize ROE 12.7 15.0 14.5 7.2 9.6
Total current liabilities 2,953 3,198 2,975 2,737 2,604 Normalized ROCE 8.8 11.9 12.4 7.8 9.1
Long-term debt 2,075 1,667 1,700 1,531 1,425 Risk (x)
Other non-current liab. 505 516 529 483 503 D/E 0.6 0.5 0.4 0.4 0.3
Total non-current liab. 2,581 2,183 2,229 2,014 1,928 Net D/E 0.5 0.5 0.4 0.3 0.3
Total liabilities 5,533 5,381 5,205 4,751 4,531 Net debt/EBITDA 2.3 1.9 1.5 1.7 1.3
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 0.73 1.05
Share premium 525 525 525 525 525 Normalized EPS 0.95 1.27 1.39 0.73 1.05
Legal reserve 140 140 140 140 140 EBITDA 1.70 2.13 2.39 1.95 2.24
Retained earnings 7,408 8,739 10,111 10,767 11,752 Book value 6.66 7.61 8.59 9.06 9.76
Minority Interests 117 121 131 128 126 Dividend 0.25 0.30 0.30 0.20 0.26
Shareholders' equity 9,443 10,779 12,161 12,814 13,796 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 13.2 9.6 9.0 17.3 12.0
Norm P/E 13.3 9.9 9.0 17.3 12.0
P/BV 1.9 1.7 1.5 1.4 1.3
Source: Company data, FSS research EV/EBITDA 9.8 7.8 6.8 8.2 6.9
Dividend yield (%) 2.0 2.4 2.4 1.6 2.1
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