18 aanan 2561
Earnings Preview

+INANSIA

ALWAYS A STEP AHEAD

o

GFPT (Grer8)

= N A
UND. LaWNN

. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2017

| HOLD | BUY 15.2 15.6 +2.6% Declared 5
Consolidated earnings . : o . o 2 o
BT (mn) 2016 2017 2018E 2019E HIWIAMFAUA ﬂ’mn’ﬂi 2Q18 znauNIna2 Q-Q
Normalized earnings 1,594 1,748 966 1,406
Net profit 1,644 1,748 96 1,406 STULHL umfuuml‘sa‘nﬁ 3Q18 =W 78.3% Q-Q Andsumlndsaani
Normalized EPS (Bt) 127 139 077 112 T@mamaamﬂ zaiflugae High Season 295519 Marsalniulsznala
EPS (Bt) 1.31 1.39 0.77 1.12 ﬂ‘snﬂumaau maﬂaaamaaﬂ%‘lumau .. msmuuﬁ‘m GFN a1anand
% growth 37.6 6.4  -447 455 mlsla Lmumfuwnﬂi 4Q18 zupIN meva'mﬂ‘rm'ﬂn‘lﬂﬂiumms_m
Dividend (Bt) 0.30 0.30 0.21 0.28 aﬂmnmmu‘n%mﬂam waz i’lﬂ’]"li%ﬁ‘l%lﬂﬂ’ldi’lﬂﬂ’lil@lﬂiﬂa\‘l'il%n\‘liwﬂﬂ
BV/share (Bt) 7.61 8.5  9.09  9.84 210N% Feo19¥in GFN wanLﬂumﬂmﬂulﬂanﬂia naﬂinmﬂuma Low
EV/EBITDA (x) 9.04 7.8 887  7.86 Season VBIHINVDLYUAD mmswﬂsmwumlsawﬁﬂ 2018 A% 6% 11w -44.7%
Normalized PER (x) 120 109 197 136 Y-Y meﬂsmwuﬂ 2019 A% 7% mnmstwums‘lﬁmaamswam’lwmaa
PER (x) 1.6 10.9 19.7 13.6 McKey #t52n71a1a Foozdumsnavanla 45.5% Y-Y uazisuiiasnan
PBV (x) 2.0 1.8 7 15 whuaneil 2019 1w 15.6 un (39 PE 1&a 14 17) s'lmwuamaumvliwﬂ‘[u
Dividend yield (%) 2.0 2.0 14 1.8 3Q18 luiieuaa vial4dl Upside 2.6% aaaﬁmuwmmu fo 9nien de
ROE (%) - 150 145 76 102 a1anls 3Q18 a*ﬂummnqmma wazsanlndsuin
YE No. of shares (million) 1,254 1,254 1,254 1,254
par (B1) 0 0 "0 0 aarlignd 3Q18 agfi 378 AuLIN (+78.3% Q-Q, -23% Y-Y) mmwm"l,s

Source: Company data, FSS estimates

Sector

Agribusiness

ANRI YY mmﬂmuwaﬂuﬂnau mamanliwszaiuum dwilsilad a-Q
muwmmmnﬂawqcﬂmamﬂu High  Season 2p9mIsdaan  mavSumld
sanonlasnaiiaz £at/1117 8,600 itk (+8.9% Q-Q, +3.6% Y- ) funeligsesn
navsiumenlilutszma Gadanrannsumsdimel) wis 3Q18 iy 34
Uneann. (+7.9% Q-Q, -9. 7% Y-Y) Samengldnuandula 12.7% Q-Q uaz

Close (17/10/2018) 15.20

SET Index 1,695.04 2% YY LLﬂw(ﬂ'JUaﬂquﬂqsm@]u‘ﬂuj(ﬂﬂ@]uﬂau‘ﬂ']ﬂ"ﬂiﬂ@n ﬂ']@a@ﬁ’]ﬂqvh”ﬂu@u"ﬂw

Foreign limit/actual (%) 49.00/13.38 ﬂsumumam 15.5% ¥n 14. 8% 1% 2Q18 LA UAIRINN 18.1% 1% 3Q17

Paid up shares (million) 1.253.82 waY m@muumme?ﬂaumimﬂummwmwanﬂaummmvlsazwma 45 du

Free float (%) 50.17 1 mn"l,mmﬂﬂauwm@ﬂu 22 FuLnN Immmnmmsﬂummm McKey fl

Market cap (Bt m) 19,058.08 i mwmwuasfl:ﬁmmmswaminom’tm%mnw WaTANA GFN QzWan

Avg daily T/0 (Bt m) (2018 YTD) 51.83 nabandiiludnies 5 Auun anfinnanuanniis 45 suunlu 2Q18

hi, lo, avg (Bt) (2018 YTD) 15.60, 11.20, 13.58 Aanl3azur2a9n 4Q18

Source: Setsmarts winilagnd 3Q18 uldawme uiuhazlimlsgns om1s asm 736 UM
SET Index brice (61 (-47.8% Y-Y) uwmlsininlsinazdansaaslu 4018 wzln Low Season 289
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73719 Uz mamwmvl,ﬂsl,mhwmﬂ"lmﬂsummmaam 325 - 33.0 UIngann. NN
mﬁmmammﬂw 36.5 vndann. lwden 8.0, Arwen T m szauTanilagLi
ﬂaLﬂuiwﬂuwsl,naﬁmﬂu‘nmaoammum‘m waziuashmnmeliluasfings
madﬂvlmmminnaumﬂsmuvlﬂ flomanaziin GFN  winnaulUmanulu
4Q18 'lédnass Luamumm@mvlsaﬂﬁ 4Q18 2zagT7 230 AU S
ﬁ]dﬂiULWNﬂ’]vLiﬁYlﬁ‘ﬂ 2018 1&n¥ion 6% 1w 966 &uLm (-44.7% YY) Uz M
MINuaIw89 McKey Arldisnindena SeUsuinilsd 2019 4w 7% u
1,406 81ULNN (+45.5% Y-Y)

3Q18E Earnings Preview

(Btomn) 3Q18E 2Q18 %Q-Q 3Q17 %YoY
Source: SET Sales revenue 4,487 3,982 12.7 4,399 2.0
Costs 3,792 3,395 11.7 3,604 5.2
Analyst: Sureeporn Teewasuwet Gross profit 696 588 18.4 795 -12.4
Register No.: 040694 SG&A costs 346 340 1.8 348 -0.6
Tel.: +662 646 9972 Interest charge 20 20 0.0 17 17.6
email: Sureeporn.t@fnsyrus.com Profit from subsidiaries 45 -22 nm 65 -30.8
www. fisyrus.com Net profit 378 212 78.3 491 -23.0
EPS (Bt/share) 0.301 0.169 78.3 0.391 -23.0
n Finanzia Syrus Securitiez Gross margin % 15.5 14.8 0.7 18.1 -2.6
SG&A as % of Sales 7.7 8.5 -0.8 7.9 -0.2
m @insyrus Net margin % 8.4 5.3 3.1 11.2 -2.8

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 16,759 17,597 Net profit 1,195 1,644 1,748 966 1,406
Cost of sales 14,463 14,191 14,151 14,379 15,046 Deprec. & amortization 1,065 1,131 1,216 1,291 1,376
Gross profit 2,003 2,502 2,778 2,380 2,552 Change in working capital -14 -286 -133 91 -387
SG&A 1,170 1,243 1,316 1,374 1,373 Other adjustments -255 -421 -272 -13 -264
Operating profit 833 1,259 1,461 1,006 1,179 Cash flow from operations 1,991 2,068 2,559 2,335 2,131
Other income 229 280 318 302 317 Capital expenditure -1,650 -1,822 -1,792 -1,500 -1,700
EBIT 1,062 1,539 1,779 1,307 1,496 Others -314 -387 -173 -6 -33
EBITDA 2,127 2,671 2,996 2,598 2,872 Cash flow from investing -1,964  -2,209 -1,965 -1,506 -1,733
Interest charge 123 98 74 78 82 Free cash flow 27 -141 595 829 397
Tax on income -20 206 219 264 254 Net borrowings 780 167 197 -525 12
Earnings after tax 958 1,236 1,486 965 1,159 Equity capital raised 0 0 0 0 0
Minority interest -18.2 -12.8 -9.6 -12.4 -17.6 Dividends paid -503 -313 -376 -261 -351
Normalized earnings 1,189 1,594 1,748 966 1,406 Others 18 5 10 -12 -3
Extraordinary items 6 50 0 0 0 Cash flow from financing 296 -140 -169 -797 -342
Net profit 1,195 1,644 1,748 966 1,406 Net change in cash 323 -282 425 31 56
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 592 311 736 768 824 Growth (%)
Accounts receivable 1,027 933 1,013 1,010 1,061 Revenue -7.6 1.4 1.4 -1.0 5.0
Inventory 3,173 3,653 3,608 3,546 3,916 EBITDA -14.6 25.6 12.2 -13.3 10.5
Other current assets 16 18 14 17 35 Net profit -32.9 37.6 6.4 -44.8 45.6
Total current assets 4,809 4,915 5,372 5,340 5,835 Normalized earnings -33.2 34.1 9.7 -44.8 45.6
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 14.2 14.5
Other assets ez 1,005 955 961 994 EBITDA margin 12.9 16.0 17.7 15.5 16.3
Total assets 14,976 16,160 17,366 17,549 18,401 EBIT margin 6.4 9.2 10.5 7.8 8.5
Short-term loans 1,787 1,931 1,810 1,501 1,332 Normalized profit margin 7.2 9.5 10.3 5.8 8.0
Accounts payable 814 886 925 945 989 Net profit margin 7.3 9.8 10.3 5.8 8.0
Current maturities 291 216 75 80 80 Normalized ROA 7.9 9.9 10.1 5.5 7.6
Other current liabilities 61 164 165 168 176 Normalize ROE 12.7 15.0 14.5 7.6 10.2
Total current liabilities 2,953 3,198 2,975 2,694 2,577 Normalized ROCE 8.8 11.9 12.4 8.8 9.5
Long-term debt 2,075 1,667 1,700 1,531 1,425 Risk (x)
Other non-current liab. 505 516 529 469 493 D/E 0.6 0.5 0.4 0.4 0.3
Total non-current liab. 2,581 2,183 2,229 2,000 1,918 Net D/E 0.5 0.5 0.4 0.3 0.3
Total liabilities 5,533 5,381 5,205 4,694 4,495 Net debt/EBITDA 2.3 1.9 1.5 1.5 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 0.77 1.12
Share premium 525 525 525 525 525 Normalized EPS 0.95 1.27 1.39 0.77 1.12
Legal reserve 140 140 140 140 140 EBITDA 1.70 2.13 2.39 2.07 2.29
Retained earnings 7,408 8,739 10,111 10,807 11,861 Book value 6.66 7.61 8.59 9.09 9.84
Minority Interests 117 121 131 128 126 Dividend 0.25 0.30 0.30 0.21 0.28
Shareholders' equity 9,443 10,779 12,161 12,854 13,906 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 15.9 11.6 10.9 19.7 13.6
Norm P/E 16.0 12.0 10.9 19.7 13.6
P/BV 2.3 2.0 1.8 1.7 1.5
Source: Company data, FSS research EV/EBITDA 11.3 9.0 7.9 8.9 7.9
Dividend yield (%) 1.6 2.0 2.0 1.4 1.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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