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BT (mn) 2016 2017 2018E 2019 @AM b39LNAUNIIADNAII Lt
Normalized earnings 1,594 1,663 1,139 1,403
Net profit 1,644 1,748 1,133 1,403 uwalnarilsUnG 4Q18 szanas @-Q mailvanania udaalad +18.6%
Normalized EPS (Bt) 1.27 1.33 0.91 1.12 Y-Y mnmsmuwuwaaﬂsmminaaaan mmin‘namaumamam warn1s
EPS (Bt) 131 139 090 112 naumﬂummmmuumnﬂsmuwsm uaaramls 1H18 filaiaala sz
% growth 37.6 64 -352 239 e lndannauazardwuimuds s9aanilsdn@ll 2018 LAURIAILNT
E:;’/‘d:"d (BE’:) 3'2? Z'zg 2'?2 g'zg anavIIN -31.5% Y-Y Lﬂuimun'ﬂimaﬂ‘l%sau 61 u,ms'maam%ammam
t . . ) .
share (Bt) wal way mﬂn'ﬂ,m nanmmnfmnmﬂuﬂ 2019 312 23.2% Y-Y a@2unis
EV/EBITDA (x) 810  7.02 757  7.00
) mmnmuwm Taanwsanan lnluiliareenseafedsududniias
Normalized PER (x) 10.4 10.0 14.5 11.8
PER () 10 95 146 118 st%mqwmsmaanlnmaalnwmaﬂiaaslmn TaganizanaGasnsi
PBV () 17 15 » 13 aamumammﬂmﬂu nazmsBaEhindnlionaaindn Muisaranin
Dividend yield (%) 23 23 18 21 mtiwezasdmudslstisnladadl  siaenanthnansi 156 n
ROE (%) 15.0 14.5 8.9 10.1 (aa PE AN 14 L‘VI'I) i'lmwuﬂinmma%u Upside 18.2% FoUsuaneiIIn
YE No. of shares (million) 1,254 1,254 1,254 1,254 L‘]J% ’lja NLAN DI
Par (Bt) 1.0 1.0 1.0 1.0 aailand 418 1Gulad Y-¥ dan Q-Q anasaangnia

Source: Company data, FSS estimates

mamliand 4Q18 azm 338 MuLN (-22.7% Q-Q, -0.6% Y-Y) ynlinu
M IRAMAIITY Deferred Tax mem@‘nuam‘]LLanLﬂamulu‘flnau mamls
Und 4Q18 azla 18.6% Y-Y mmm‘nmvl,sa@m Q-Q 19ndaduggma uazTan
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( ) flsfdulad Y-y snandsinmnsligseanienaidiula 18.7% 1w 8,900 e
SET Index 1,288.38 mumwsmﬁsﬂﬁ]mmmmmmmﬂﬂlum n3 @ m@mﬂvl,m’mvlmmau
Foreign limit/actual (%) 49.00/14.41 ) 0 vf J .

Paid up shares (million) 125382 1.8% Q-Q uaz +4.5% Y-Y §usanm imumum@a@mmam 14.5% 970
Free float (%) 50.17 15.6% 1w 3Q18 uaz 15.9% lu 4Q17 mmﬂmuﬂumniw@ﬂﬂiummmu Tag
Market cap (Bt m) 16,550.44 ﬁmmﬂwmamamman 4Q18 aam 9.97 Ln/nN. (+10.5% Q-Q, +19.8% Y- -Y)
Avg daily T/0 (Bt m) (2019 YTD) 31.23 FIUTIANEAR A eI SR NTEY +2.3% Y-Y ud 6% Q-Q luumizfigiuu
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4Q18E Earnings Preview

(Btemn) 4Q18E 3Q18 %Q-Q 4Q17 %Yoy
Sales revenue 4,436 4,517 -1.8 4,245 4.5
Source: SET Costs 3,792 3,811 0.5 3,571 6.2
Analyst: Sureeporn Teewasuwet Gross profit 643 706 8.9 673 4.5
Register No.: 040694 SGE&A costs 346 334 3.6 312 10.9
Tel.: +662 646 9972 Interest charge 20 20 0.0 18 1.1
email: Sureeporn.t@fnsyrus.com Profit from subsidiaries 50 78 -35.9 17 194.1
www.fnsyrus.com Norm profit 338 427 -20.8 285 18.6
n Finansia Syrus Securitiss Net profit 338 437 -22.7 340 -0.6
EPS (Bt/share) 0.270 0.348 -22.7 0.271 -0.6
m @frsyrus Gross margin % 14.5 15.6 1.1 15.9 1.4
SG&A as % of Sales 7.8 7.4 0.4 7.4 0.4
O ey rus Net margin % 7.6 9.7 -2.1 8.0 -0.4

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 16,893 17,739 Net profit 1,195 1,644 1,748 1,133 1,403
Cost of sales 14,463 14,191 14,151 14,437 15,167 Deprec. & amortization 1,065 1,131 1,216 1,291 1,376
Gross profit 2,003 2,502 2,778 2,456 2,572 Change in working capital -14 -286 -133 74 -401
SG&A 1,170 1,243 1,316 1,332 1,384 Other adjustments -255 -421 -272 -55 -266
Operating profit 833 1,259 1,461 1,124 1,189 Cash flow from operations 1,991 2,068 2,559 2,442 2,112
Other income 229 280 318 282 319 Capital expenditure -1,650 -1,822 -1,792 -1,500 -1,700
EBIT 1,062 1,539 1,779 1,406 1,508 Others -314 -387 -173 -10 -34
EBITDA 2,127 2,671 2,996 2,698 2,884 Cash flow from investing -1,964  -2,209 -1,965 -1,510 -1,734
Interest charge 123 98 74 79 82 Free cash flow 27 -141 595 932 379
Tax on income -20 206 219 238 271 Net borrowings 780 167 197 -479 15
Earnings after tax 958 1,236 1,486 1,089 1,155 Equity capital raised 0 0 0 0 0
Minority interest -18.2 -12.8 -9.6 -11.9 -17.7 Dividends paid -503 -313 -376 -306 -351
Normalized earnings 1,189 1,594 1,663 1,139 1,403 Others 18 5 10 -12 -3
Extraordinary items 6 50 85 -6 0 Cash flow from financing 296 -140 -169 -796 -339
Net profit 1,195 1,644 1,748 1,133 1,403 Net change in cash 323 -282 425 136 40
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 592 311 736 872 913 Growth (%)
Accounts receivable 1,027 933 1,013 1,018 1,069 Revenue -7.6 1.4 1.4 -0.2 5.0
Inventory 3,173 3,653 3,608 3,560 3,948 EBITDA -14.6 25.6 12.2 -10.0 6.9
Other current assets 16 18 14 17 35 Net profit -32.9 37.6 6.4 -35.2 23.9
Total current assets 4,809 4,915 5,372 5,467 5,965 Normalized earnings -33.2 34.1 4.3 -31.5 23.2
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 14.5 14.5
Other assets ez 1,005 955 965 998 EBITDA margin 12.9 16.0 17.7 16.0 16.3
Total assets 14,976 16,160 17,366 17,679 18,534 EBIT margin 6.4 9.2 10.5 8.3 8.5
Short-term loans 1,787 1,931 1,810 1,501 1,332 Normalized profit margin 7.2 9.5 9.8 6.7 7.9
Accounts payable 814 886 925 949 997 Net profit margin 7.3 9.8 10.3 6.7 7.9
Current maturities 291 216 75 80 80 Normalized ROA 7.9 9.9 10.1 6.4 7.6
Other current liabilities 61 164 165 169 177 Normalize ROE 12.7 15.0 14.5 8.9 10.1
Total current liabilities 2,953 3,198 2,975 2,699 2,587 Normalized ROCE 8.8 11.9 12.4 9.4 9.5
Long-term debt 2,075 1,667 1,700 1,531 1,425 Risk (x)
Other non-current liab. 505 516 529 473 497 D/E 0.6 0.5 0.4 0.4 0.3
Total non-current liab. 2,581 2,183 2,229 2,004 1,922 Net D/E 0.5 0.5 0.4 0.3 0.3
Total liabilities 5,533 5,381 5,205 4,703 4,508 Net debt/EBITDA 2.3 1.9 1.5 1.4 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 0.90 1.12
Share premium 525 525 525 525 525 Normalized EPS 0.95 1.27 1.33 0.91 1.12
Legal reserve 140 140 140 140 140 EBITDA 1.70 2.13 2.39 2.15 2.30
Retained earnings 7,408 8,739 10,111 10,929 11,982 Book value 6.66 7.61 8.59 9.18 9.93
Minority Interests 117 121 131 128 126 Dividend 0.25 0.30 0.30 0.24 0.28
Shareholders' equity 9,443 10,779 12,161 12,976 14,026 Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 13.9 10.1 9.5 14.6 11.8
Norm P/E 13.9 10.4 10.0 14.5 11.8
P/BV 2.0 1.7 1.5 1.4 1.3
Source: Company data, FSS research EV/EBITDA 10.1 8.1 7.0 7.6 7.0
Dividend yield (%) 1.9 2.3 2.3 1.8 2.1
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BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil geadt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIIa 1S HuuLava AN AL TavaR I TN Yiaanas tuyaiiu

DISCLAIMER: sevuaiiuiifavinTaausimudansweg fiiuids ada 1da (umnaw) “wsn” dayafilsnglusiaauatiuiigniavinduuudiugrueasunadediaya
Adaiwvdamndainfanuidada  way/vdatianugndas  ad1elsfeuudsunlisusasanugndasasudiiuaaciayadondan  dayauwavanuiudlnngadiy
auauianafinsuldounilas uily viamudnldaaaanalaglidasuiolinauaonin wEn'hifisnnlssaediazdnyoniathnuligamu asmudania
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aanuaavitaLNauwIsas s Tz biTiovuaviainedu TaahildsuaugailuasdnmaldnrsanaudEmaroniin msamulundnniwdafinundas gaonuais
Anmdiayauazfiansaunatissaumaunaunsdadulaaenu

w¥nudnning Atude s 9da (uvau) aradlugquagnaiwaaag (Market Maker) uazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
lsngaglusiauaiud Tasding anadavinuniwnsiuamdnninginededenanid dofu tnasmums@nsnaazsdaalunidadmunacluadeuansdng
auWusavnaNnaudadulaaenu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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