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GPI (GPI TB)

Company Overview
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Source: Thailand Automotive Institute, Finansia Research
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Source: Company Data, FINANSIA Research
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Historical Revenue Range of Bt. 700 - 800mn Historical Net Profit Range of Bt. 100 - 150mn

2013 2014 2015 2016 2017 2018 2019 2020E 2013 2014 2015 2016 2017 2018 2019 2020E

Source: Company Data, FINANSIA Research
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FAARFAYNAILRIRTWHE 6 - 10% WiaaBnaa luusEnyaa 1 Tu 3 29510 muilegiin

8198HUUEAITIULNINTTLI IM20 L’Eua@]u,a:Lﬁuammzmaxuﬁyla@himﬂ”u 325 au. Aailu 0.54 LA
Wwio 1l 3 maﬁwmﬁuﬂaqﬁuﬁ 1.63 LN (18 n.. 2021) wanani 1earinlsl 2021-2022 agjﬁ 61
AU. LAz 82 aU. MNEEL lasnasannd 2023 ﬁﬂvlia:ag'ﬁi:ﬁ'u 105 su. GaduszauinlslusoumsniUng
Tugng 7 Bkman dawdlu EPS 2021-2023 WL 0.10 1, 0.14 1N, uaz 0.18 MUEIAL uazaafaLdn
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Dividend per share and %Dividend Yield Cash and Equivalents and % to GPI’s Market Cap.

0.49 0o
800 76%
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L]
2018 2019 2020 2021E 20228 2023E 20248 2013 2014 2015 2016 2017 2018 2019 OM20™"

mmm Dividend Per share (Bt)  ===Dividend Yield (%) * mmm Cash and equivalents ——to GPI's market value

Source: Company Data, FINANSIA Research
* Based on GPI’s stock price of Bt 1.63 as of February 18, 2021.

** Included investment in associates Bt 248mn
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2. naagsnaFadvNanuariaaanlan (Magazines and Online Business)
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3. ﬂ&iuq5‘ﬁ%%’u5’nﬁuﬁ(Printing Business)
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A39 L Duan
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o ) ' , & A o A A ao
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& ' P a d a a ¢ A & a a
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FURIRUN
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udl 2019 Mwldnseda -1.6% Y-¥ agfl 719 au. udd@musrwuiiiu Accessories Wapas lwaanrmls
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Revenue Structure

Printing
T.1%

Printing
7.2%

Online medias and
Magazines
T.0%

Online medias and
Magazines
6.9%

Organizer and Organizer and
marketing activities marketing activities
85.8% 85.9%

Source: Company Data, Finansia Research

dsziinuadsznaunisll 2021-2024 Sadwarganzlng

390971 Bangkok International Motor Show #awalazas GPI iluaulwaifiasemeldni 500 au. & Net
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mysarussindudandenludis 3 a3t 970 25 Swaw - 5 Wwsew 2020 gmﬁauﬂ%mmﬂu 22 LB -
3 WoEAAN 2020 gmﬁlauﬂ%ﬁ' 2 10w 20 - 31 wauAAN 2020 LLa:Lﬁauﬂ%qmﬁwmﬂu 15 - 26 NINLHIAY
2020

AILRBUNNIINIY Bangkok International Motor Show la@sNansznULTIaUNIlLd AeLTRALaNR,
WuNEaaas wazifadltinomIaanadidauinnnindnd 3N RNNITIANUNIRNG 3 AT ¥ b,
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madsusnwnaluladanniaIassud ICE (Internal Combustion Engine) 1 PHEV (Plug-in Hybrid Electric
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Vehicle) %38 BEV (Battery Electric Vehicle) m‘lmﬁ;dmuslmL’ﬂ’mww‘uonuu'lﬂmumu Great Wall Motor il
% ' & € 1« &o & w ' ' P A 2
du duuuudsnsudiinfdndudeseaniulniuacluslunmaluladlmifivzesnumsluswiaa wfiouy
& & a Yo A ' ) . oA o A
sudnsudmuTanaznoInlduilnasiuwnu Motor Show ldiaslanass Litwilaunisiaauneadszina
ffuslnarldidvadurnetnadsn  diuuusudinoudmlandaldanudAyniunisianu  Bangkok

International Motor Show 283uszineneiduagnaunn

Tud 2021 aaadnaftansiavinidnen ﬁaLLaTa:ﬁmiWuﬁ'waaqmm%m‘smnw@i{ﬁﬁuﬂﬁum
82 o & ' Y & v Ao ' 2 o
Ananaduddansd meuamumsmﬂaquuﬂmmmimn'mvluaﬂla TuHIe19UsTnAL1IUsTINAIng
o € 1 & 4 A & & o a o & ddak
Uadonanitiay A ineaesAndbiantas +4% Y-Y 1w@InmIuimeamsnuifigds an

uniSoudnud waylidanlgananemsaanandtauail s

ud 2022 1@ INTANTURRLSNAUAY +5% Y-Y N&DIUMITHE COVID-19 15uARAaY LAz
' a o a a a a o ' ¥ 4 a &£

A9 IEINATNNAUN I INIRINTTNNIATEIAINNUNGALTY FIUNUNLTT IANAANTUEN +6% Y-Y 91NM3
A o & ddak

UITIANTNUNN ALY

asuadd 2023 (duduly IANANAT ARG TIIATUAT RUNTANUIENIUINFTEALLALIALT 2019 8n

< 3 edad % . , & A . . £
A LLNZ'ﬁlﬂﬂaﬂﬂuﬂﬂimq@ﬁ']'ﬁﬂiilliﬂUHGW]@]"U‘H; aawai% GPI ﬂaawmwuwluﬂ@‘u Accessories UNNVW LA

o o ° & o a X )
Mmlrdanilstudunnnla

Revenue Breakdown and Key Assumptions

Product Categories

Motor Show Revenue Btm 550 410 439 486 566 566
- Total Leasable Area Sg.m. 41,453 35,024 36,573 38,598 41,628 41,628
- Average Price per sq.m. Bt 13,268 11,706 11,992 12,591 13,599 13,599
Online Media and Magazines Revenue Btm 50 25 50 50 51 53
Printing Revenue Btm 52 26 52 52 53 55

Source: Flinansia Estimates
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GPI (GPI TB)

GPI Key Performance with Projection
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Source: Company Data, Finansia Estimates

A1A 4Q20 ANKAINTIIBYANA

IAaNalsEnauMITe 4Q20 ag}iﬁ -34 au. m@nuﬁnnmnmﬂ%’ums:LﬁuLaaumaowﬁmm T s

v o A v @ 9 a o a 1Y v o . { A
i’]&IVL@L?J”IQJ'] maa@ﬂaaaﬂuﬂqugma 'LJ‘J‘]:W]‘WUW&IWNLWN‘J’]ﬂvl,ﬂfmﬂﬂﬂiiu?ﬂ(ﬂ\'i']% Event 6139 STRIRTEY

Uazfininwuaaninau uazldlineldsarsdunuan Mntssanamanululasinadlidndanu Motor

Show v TuafausENLA8TUIAIY Air Race Tuil 2017 Lwiﬁgnﬂﬂl,ﬁﬂsluﬂn”ﬂm

4Q20E Earnings Preview

Bt.mn) 4Q20E
Sales revenue 30
Costs 34
Gross profit -4
SGE&A costs 45
Norm profit -34
EPS Btishare) -0.06
Gross margin % -13.3
SG&A as % of Sales 148.3
Net margin % nm

Source: Finansia Estimates

3Q20*
434
181
252

51
183
0.31
58.2
11.9
42.2

* Held Bangkok International Motor Show on 13 — 26 July 2020

% Q-Q
-93.2
-81.2

nm
-11.8
nm
nm
-71.5

136.4

nm

4Q19
40

52
12
46
-44
-0.07
-30.0
115.2
nm

% Y-Y
-25.0
-34.6
nm
-2.2
nm
nm
16.7
33.1
nm

Wi 9 91N 14



+INANSIA

ALWAYS A STEP AHEAD

GPI (GPI TB)

ﬂiztﬁ%ﬁaﬂ.’l LANITEN 2.80 LN

o
a o

iyszfiunaunanzaurad GPl 62835 Discounted Cash Flow  LHadannIzualduaaninasannim
Bangkok International Motor Show UsznaununadsznaumsiuafaftsbaseananuksnIwasinlsfid
TWAATAAT9% Motor Show (TuunnITNEUBUANTUEALULTUATNBUGTALAN LWTIZENTRTANS

eldmelunu Jndumisemuiduizasdsinmnzldniseamoualuslanannmolunw@on

¥ o Y . o v A =
wananth imdsaslaivnlsslndwozudsyyl RDF (Refuse-derived Fuel) madndalwdh 9 Mwh &3 GPI
aNuABIuaa 248w ludadin 25.5% lasaaiiaz cob mulu 3Q21 uazlimelddszanm 400
au. @oll Adder 3.5 unda KWh iuszoziian 7 T uwa§1uﬂszu1mﬂws (LLa:Vlajﬁ'lmﬂs:Lﬁugaﬁhﬁuﬁ’afJ)
& oV a A o = . PR Ao . .
Wasnnddlinmunoazndoafitaian F3nayanas Conservative litiaw flaiilu Upside risk Tuauiaa

o

sziiinyadnanzaun 2.80 U lasdisnuazduaadit

GPI Discounted Cash Flow Approach

DCF Component DCF Breakdown

Cost of Equity (Ke) 9.0% Free Cash Flow to Firm (2021-2024) 354 20.8%
Cost of Debt (Kq) 2.0% Terminal Value 1045 61.4%
Targeted D/E 0.0 Cash Surplus (2021) 302 17.8%
WACC 9.0% Interest Bearing Debt (2021) 0 0%
Terminal Growth 0.0% Equity Value 1,701 100%
Number of GPI share 600
Intrinsic Value per share 2.80

Source: Finansia Estimates

* Excluded investment in RDF Power Plant Bt. 248mn
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ALWAYS A STEP AHEAD GPI (GPI TB)
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ALWAYS A STEP AHEAD GPI (GPI TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 732 719 505 592 650 Net profit 132 103 34 61 82
Cost of sales 395 431 293 359 385 Depre. & amortization 14 16 21 22 23
Gross profit 336 289 212 232 265 Change in working capital -59 25 -149 126 13
SG&A 181 172 178 166 172 Other adjustments 0 0 0 0 0
Operating profit 168 131 43 76 102 Cash flow from operations 86 144 -93 209 118
Other income 13 15 9 10 10 Capital expenditure -1 -73 -5 -6 -6
EBIT 168 131 43 76 102 Others -1 1 0 0 0
EBITDA 182 147 64 99 125 Cash flow from investing -13 -72 -5 -6 -6
Interest charge 0 0 0 0 0 Net borrowings -1 0 0 0 0
Tax on income 37 28 9 15 20 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividends paid -90 -109 -34 -61 -81
Normalized Net profit 132 103 34 61 82 Others 3 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -88 -109 -34 -61 -81
Reported Net profit 132 103 34 61 82 Net change in cash -15 -37 -132 143 31
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 271 148 111 114 145 Growth (%)

S-T Investment 367 357 200 340 340 Revenue -10.2 -1.7 -29.7 17.1 9.8
Accounts receivable 83 43 44 52 57 EBITDA -2.8 -19.0 -56.4 53.6 27.2
Inventory 10 8 6 7 8 Net profit -6.0 -22.0 -66.4 77.5 33.5
Total current assets 731 556 361 513 550 Normalized earnings -6.0 -22.0 -66.4 77.5 33.5
Cash pledged 0 0 0 0 0 Profitability (%)

Inv. in associates 0 0 248 248 248 Gross profit margin 46.0 40.1 42.0 39.3 40.7
LT Investment 91 187 0 0 0 SGE&A to sales 24.7 24.0 35.3 28.0 26.5
PPE 133 184 168 152 135 EBIT margin 23.0 18.2 8.5 12.9 15.7
Intangible Asset 4 9 9 9 9 Net profit margin 18.0 14.3 6.8 10.3 12.6
Other assets 4 3 3 3 3 Norm profit margin 18.0 14.3 6.8 10.3 12.6
Total non-cur assets 270 421 466 450 433 Norm ROA 13.1 10.5 4.2 6.3 8.3
Total Assets 1001 977 828 963 983 Norm ROE 17.2 13.2 4.4 7.9 10.5
Short term loan 0 0 0 0 0 Risk (x)

Account payable 36 31 23 28 30 DE 0.28 0.26 0.06 0.24 0.26
Prepaid Sales 146 141 0 130 147 Net D/E -0.54 -0.39 -0.34 -0.35 -0.36
Current maturities 0 0 0 0 0 IBD/E - - - - -
Other current liabilities 11 2 2 2 2 Per share data (Bt)
Total current liabilities 193 175 25 160 179 Reported EPS 0.22 0.17 0.06 0.10 0.14
Long term debt 0 0 0 0 0 Normalized EPS 0.22 0.17 0.06 0.10 0.14
Other LT liabilities 25 25 25 25 25 EBITDA 0.30 0.25 0.11 0.16 0.21
Total non-cur liabilities 25 25 25 25 25 Book value 1.31 1.30 1.30 1.30 1.30
Total liabilities 218 199 50 185 204 Dividend 0.15 0.19 0.11 0.10 0.13
Authorized Share 300 300 300 300 300 Par 0.50 0.50 0.50 0.50 0.50
Paid-up capital 300 300 300 300 300 Valuations (x)

Share Premium 396 396 396 396 396 PE 7.44 9.53 28.39 15.99 11.98
Legal reserve 30 30 30 30 30 Norm PE 7.44 9.53 28.39 15.99 11.98
Retained earnings 57 51 52 52 53 PBV 1.25 1.26 1.26 1.26 1.26
Others 0 0 0 0 0 EV/EBITDA 5.08 6.99 14.29 10.64 8.27
Minority Interest 0 0 0 0 0 Dividend yield (%) 9.20 11.66 6.75 6.19 8.26
Total Equity 783 777 778 778 779

Source: Company data, FSS research
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2020
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