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. Current |  Previous Close 2019 TP Exp Return THAI CAC CG 2018
. TBUY | T-BUY 18.5 17.0 -8.1% Certified 5
Consolidated earnings .
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BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 2Q19 AMNAIA LL%'JI%N%'JOVIL“EIQ%E]GTJHG@@]Q
Normalized earnings 1,577 1,144 1,511 1,668
Net profit 1,662 1,038 1,511 1,668 #ls 2019 galdenaana
Normalized EPS (Bt) 126 091 121 1.3
EPS (Bt) 1.33 0.83 1.21 1.33 mvl,sﬁmﬁ 2Q19 ¥NALU 342 SN (+50% Q-Q, +61% Y-Y) InalAssfniauas
% growth 1 376 341 104 Consensus A (mm@"l:m 340 suwm) laemlsfila -Q Wnfauagna
Dividend (Bt) 03 025 033 037 uae amwnﬂwumuwawu mum"lﬂ@vl,m Y-Y mu%mmmnmuwmluﬂnau
BV/share (Bt) 859 9.00 978  10.65 Iﬂﬂumimﬂ@mﬂmwﬂsmmmﬂmaanmaw 9,300 dad (-4% Q-Q, +17.7%
EV/EBITDA (x) 9.23  9.04  9.44  8.48

, YY) Awaanlungazidaanuin ﬂimmmsaoaaﬂ"l.ﬂmmwaﬂammﬂuum
Normalized PER (x) 14.7 16.7 15.3 13.9
PER (x) o 184 153 139 ulIUaaaITI -12.8% Y-Y Uaz -10% Y-Y audel LaTaTEES N M en
PBV () )y )1 9 17 "lﬂammwmumam 2,200 @ 370 300-400 dulu 2Q18 wazanlnludsznai
Dividend yield (%) 16 14 18 20 Usidn +5% Q-Q, +11.6% Y-Y mazm 35.7 v/nn. lineldnudule
ROE (%) 13.8 9.1 11.0 11.2 +9 6% Q- Q +9. 2% Y-Y LR mﬁmwnummmmwaaumad m‘l%amwm"l'i
YE No. of shares (million) 1,254 1,254 1,254 1,254 muﬂuﬂiumumaﬂ‘ﬂ 13.9% 371 13.5% 1% 1Q19 udanadIaNn 14.8% lu 2Q18
Par (Bt) 1.0 1.0 1.0 1.0 910 Product Mix (Waauuilas uas zitnngueliieldd inlddadiudldinnde
Source: Company data, FSS estimates s’m"l,mamamaw 7.6% 91N 8.4% lu 1Q19 waz 8.6% lu 2018 ‘memumi
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mmnmﬂwmaomwswamisaawul%uawu lwainsinsinusei lsusensi
lasanaidule +236% Q-Q uas wanmnmmnu’luﬂﬂau

www. fnsyrus.com asszanmnisilsuazsandmangili
US‘]:WI&Iﬂ’]VLiﬁ‘Y]ﬁ 1H19 WiNND 569 81UUN (+59% Y-Y) Aalduaasin 38% wad
n Finansia Syrus Securities dszanmnsd LLquum"liﬁl”@mamaaua"mﬂmmmmmadfﬂu 3Q19 WE
u @finanzia 1Jus29 High Season 2a4nmssdaan m@ﬂimmmimaanvl,ﬂam waumamaa
u @fnsyrus WAz ﬂ'«aﬁmmﬁmvlnmmamaﬂm”@mwwmvﬁ Wiy 3QTD atm 37 vn/mn.
(+12. 1% YTD, +15.6% Y-Y) 9z89uaddons GFPT uaz GFN 320A9masmiLs

flsan McKey a3 ﬂiumawuslwma 2H19 W2 mawamaaanmiﬂulmﬂu
UK udounss Tuwmseit MCKey fidmdimanaasasiulainma 10% - 20% 90
ﬁaauu‘nl"ﬁmmmmamw 70% - 80% wazaauwwiliuninlsenanssdiniaden
sl 4Q19 aunENIa muwaunmwmvl,ﬂsluﬂiwmmﬂumﬂ Taufiasauin
mﬂmmmuvl,ﬂvlmmm dranamlsnwlidseanvaslnafinludingon no.
0.8, % G9ae siluindegaswnyanliveding mndlssnmldsuayidliaiean
aum‘ln"lﬂaml,wmumﬂﬁamuuﬂvlmuauu@aal 4 WSEn 7 lssowm (s CPF
GFPT TFG) mainssias AT GFN et

mwmuamumsmﬁmuummaa@ﬂaaanuﬂiwmmmﬂmm AainIeting
ﬂiwuﬂﬂm’]iﬂ’lvli‘ﬂﬂﬂﬂ 2019 147 1,511 fWLN (+21.7% Y-Y) Uazadsna
Lﬂmmluflu‘m 17 171 (89 PE 1§ 14 1¥i) asfuuztifafils anuualituils
3Q19 Nazadaitad Ll,azﬂ'qﬁﬁ%”zmuumn‘*mﬁwﬁwmmsmkamu

FAUANNLELIAD ﬁwuuﬂsmmaﬂnmvumwmuaumwa 35-36 mumma
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GFPT (GFPT TB)

2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment

Revenues 4,347 | 3,966 2:6 3,580 22w swldiRnduns a-Q uas Y-y mmﬂﬂimmmaaﬂ"l,nmmumnfl
Cost ofoservices 3,744 3,432 9.1 3,390 10.4

Gross profit 503 c34 P ) o o uaz i’]ﬂﬂﬂi%ﬂi%ﬂﬂm"ﬂ%ﬂ\‘l Q-Q uaz Y-Y

SG&A 331 334 -0.9 340 2.7 | = amwm"l.wummwwuumn"l,mmaﬂau LWS%S’WH’N]H@HQ@M
Interest expense 19 21 9.5 20 5.0 widusasmlsfisnnidnan iwnz Product Mix

Normalized earnings 324 227 42.7 198 63.6

Net profit 342 228 50.0 212 613 ™ a’mummvl,ia'mmwm'auWum"l@mmmm 74 8ULIN +236%
EPS 0.272 | 0.182 50.0 0.169 61.3 Q-Q Ll,awwam'mwm'm“nu 24 mum*nluﬁnau Taaiiuians
Gross margin (%) 13.9 13.5 0.4 14.8 -0.9 GFN uaz McKey

SG&A to sales (%) 7.6 8.4 -0.8 8.6 -1.0

Net profit margin (%) 7.9 5.7 2.2 5.3 2.6

Source: Company and FSS Research
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ArtignuAaIAIRULUNANTAINLU

BUY “gda”  flasainsanilaatiu din yadmuilaiafiusiu Tanaaavionanauuny 10%

HOLD “ga” flasannsienilantiu arndt yasemuiladedugiu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsianilaativ geadn yadauiladedugiu
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DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aindamsitaindamingada uay/viafinnugadias adnelsAmuuEnlifusasanugadadasudiunasdayadonan dayauazanuwiuilsngagliusau
atuflanasimsuldauntlas wily wiadudnldaaaanailagidasudebvinsiuaimin  wEn'lificulssaediazdngontadmuligamy  amudavdauns
ndnnindanuddsinglusanuativil  saufaddnlailasulstdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nishisuRatausdaniny
WWavnalaq Adaduainmsindayandaanuvinlusnesnuaiuildldbinnsdladonn gamums@nmdayasazldnasfifiaativsaunaulunisdadulaainu

& a

wEnuaznudraniludayawaranuwiuiidnngaglusanuativi nuiligimindayasazanuiulunonuaiuillldlsyTami daaan daudlas vingdh aan
waaIMIaLNELWI A s i Inuausarvdu TaalildfuaugaluaiadnmaldnwsannudEnaiontin aMsasnulundnningiinudey gasnuais@nen
dayanasiansanativsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uau) aradlufquasgaiwadas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ aradavinumiiasisvizasndnningaiododonan dofu dnasmumisdnssaasidaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
219a zuuu Heydnuol AUKNIY
100-90 A . o= fLae
80-89 A V-V -V - fu7n
70-79 V- g
60-69 AA ' dwalil
50-59 AR

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)

nadnANIMAuguafianisdivaansdauiuaaelid Hunaildannsainauanlssfiudayaduiinaanadoulusaandnniuduiodlsanalng  uay
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayardinidinsintasensuunnuljifvasniaantuinalunnssdasiunaie (Thai CAC) vasauAnddusaiunssunIsudEming
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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