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Previous BUY
2021 Target Price (Bt.) 1.80
Price (18/02/2021) 1.70
Up/Downside (%) +5.9
SET Index 1,578.93
Sector Media & Publishing
Foreign limit/actual (%) 49.00/0.09
Free float (%) 40.15
Market cap (Bt m) 1,020.00
Avg daily T/0 (Bt m) (2021 YTD) 2.19
hi, lo, avg (Bt) (2021 YTD) 2.12,1.28, 1.75
10D 2020 4
THAI CAC Declared
BT (mn) 2020 2021E 2022E 2023E
Revenue 509 517 541 561
Normalized profit 34 49 58 63
Net profit 34 49 58 63
EPS (Bt) - norm 0.06 0.08 0.10 0.10
EPS (Bt)- reported 0.06 0.08 0.10 0.10
% growth y-y -66.8 441 17.7 8.2
Dividend/share (Bt) 0.11 0.08 0.09 0.10
BV/share (Bt) 1.25 1.25 1.26 1.26
EV/EBITDA (x) 14.68 12.01 10.32 9.42
PER (x) - norm 29.92 20.76 17.64 16.30
PER (x) 29.92 20.76 17.64 16.30
PBV (x) 1.36 1.36 1.35 1.35
Dividend yield (%) 6.2 4.6 5.4 5.8
ROE (%) 4.5 6.6 7.7 8.3
YE No. of shares (million) 600 600 600 600
Par (Bt) 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates
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1Q21E Earnings Preview

Bt.mn) 1Q21E 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 305 34 792.5 27 1027.0
Costs 148 41 259.0 51 190.2
Gross profit 157 -7 na -24 na
SGE&A costs 47 35 32.8 42 10.9
Norm profit 97 -37 na -62 na
EPS (Bt./share) 0.16 -0.06 na -0.10 na
Gross margin % 51.6 -20.4 72.0 -88.1 139.6
SG&A as %of Sales 15.3 103.1 -87.8 156.0 -140.6
Net margin % 31.9 -107.5 139.4 -228.1 260.0

Source: FINANSIA Estimates

i 1910 8



+INANSIA

ALWAYS A STEP AHEAD

GPI (GPI TB)

Company Overview
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Key Projection Change

. Current Previous

ASUMPHONS o021 20228 2023t 2021E 2022 2021 2023
Revenue Bt. mn) 517 541 561 592 650 733 -12.6 -16.7 -23.5
GP Bt.mn, 297 307 317 232 265 302 28.1 15.7 5.0
%GP 42.6 43.3 43.5 39.3 40.7 41.3 3.3 2.6 2.2
SG&A Bt.mn,) 169 172 176 166 173 181 1.7 -0.2 -2.9
%to sales 32.6 31.8 31.3 28.0 26.5 24.7 4.6 5.3 6.6
NP (Bt.mn, 49 58 63 61 82 105 -19.4 -29.5 -40.4
%NP 9.5 10.7 11.2 10.3 12.6 14.4 -0.8 -1.9 -3.2

Source: Finansia Estimates

Revenue Breakdown and Key Assumptions

Product Categories

Motor Show Revenue Btm 560 410 396 404 416 416
- Total Leasable Area Sq.m. 41,453 35,024 35,024 35,724 36,796 36,796
- Average Price per sq.m. Bt 13,268 11,992 11,032 11,032 11,032 11,032
Online Media and Magazines Revenue Btm 50 43 47 49 50 52
Printing Revenue Btm 52 29 40 48 50 53

Source: Finansia Estimates

GPI Discounted Cash Flow Approach

DCF Component DCF Breakdown

Cost of Equity (Ke) 10% Free Cash Flow to Firm (2021-2024) 273* 24.9%
Cost of Debt (Kq) 2.0% Terminal Value 624 56.9%
Targeted D/E 0.0 Cash Surplus (2021) 201 18.3%
WACC 9.9% Interest Bearing Debt (2021) 0 0.0%
Terminal Growth 0.0% Equity Value 1,097 100%
Number of GPI share 600
Intrinsic Value per share 1.8

Source: Finansia Estimates

* Excluded investment in RDF Power Plant project
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ALWAYS A STEP AHEAD GPI (GPI TB)
GPI Key Performance with Projection
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Source: Company Data, Finansia Estimates
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 719 509 517 541 561 Net profit 103 34 49 58 63
Cost of sales 431 300 297 307 317 Depre. & amortization 16 20 22 23 24
Gross profit 289 210 220 234 244 Change in working capital 25 -341 106 3 1
SG&A 172 169 169 172 176 Other adjustments 0 0 0 0 0
Operating profit 131 50 61 72 78 Cash flow from operations 144 -287 178 84 88
Other income 15 9 10 10 10 Capital expenditure -73 -52 6 -5 -6
EBIT 131 50 61 72 78 Others 1 1 0 0 0
EBITDA 147 71 84 95 102 Cash flow from investing -72 -51 6 -5 -6
Interest charge 0 0 0 0 0 Net borrowings 0 11 -1 0 0
Tax on income 28 11 12 14 16 Equity capital raised 0 0 0 0 0
Minority Interests 0 0 0 0 0 Dividends paid -109 -63 -47 -55 -59
Normalized Net profit 103 34 49 58 63 Others 0 -4 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -109 -56 -57 -55 -59
Reported Net profit 103 34 49 58 63 Net change in cash -37 -394 127 23 23
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 148 51 178 201 224 Growth (%)

S-T Investment 357 0 0 0 0 Revenue -1.7 -29.2 1.5 4.6 3.6
Accounts receivable 43 45 45 47 49 EBITDA -19.0 -52.1 18.5 14.2 7.3
Inventory 8 7 8 8 8 Net profit -22.0 -66.8 441 17.7 8.2
Total current assets 556 323 450 476 500 Normalized earnings -22.0 -66.8 44.1 17.7 8.2
Cash pledged 0 0 0 0 0 Profitability (%)

Inv. in associates 0 247 247 247 247 Gross profit margin 40.1 41.2 42.6 43.3 43.5
LT Investment 187 0 0 0 0 SGE&A to sales 24.0 33.1 32.6 31.8 31.3
PPE 184 180 152 134 115 EBIT margin 18.2 9.9 11.9 13.4 13.9
Intangible Asset 9 10 10 10 10 Net profit margin 14.3 6.7 9.5 10.7 11.2
Other assets 3 2 2 2 2 Norm profit margin 14.3 6.7 9.5 10.7 11.2
Total non-cur assets 421 491 462 444 426 Norm ROA 10.5 4.2 5.4 6.3 6.8
Total Assets 977 814 912 920 926 Norm ROE 13.2 4.5 6.6 7.7 8.3
Short term loan 0 0 0 0 0 Risk (x)

Account payable 31 32 31 32 33 DE 0.26 0.09 0.21 0.22 0.22
Prepaid Sales 141 1 108 112 114 Net D/E -0.39 0.02 -0.02 -0.05 -0.07
Current maturities 0 5 0 0 0 IBD/E 0.00 0.01 0.00 0.00 0.00
Other current liabilities 2 1 1 1 1 Per share data (Bt)
Total current liabilities 175 39 140 145 148 Reported EPS 0.17 0.06 0.08 0.10 0.10
Long term debt 0 5 0 0 0 Normalized EPS 0.17 0.06 0.08 0.10 0.10
Other LT liabilities 25 21 21 21 21 EBITDA 0.25 0.12 0.14 0.16 0.17
Total non-cur liabilities 25 27 21 21 21 Book value 1.30 1.25 1.25 1.26 1.26
Total liabilities 199 66 161 166 169 Dividend 0.18 0.11 0.08 0.09 0.10
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 9.9 29.9 20.8 17.6 16.3
Legal reserve 30 30 30 30 30 Norm PE 9.9 29.9 20.8 17.6 16.3
Retained earnings 51 22 25 27 31 PBV 1.3 1.4 1.4 1.4 1.3
Others 0 0 0 0 0 EV/EBITDA 7.3 14.7 12.0 10.3 9.4
Minority Interest 0 0 0 0 0 Dividend yield (%) 10.7 6.2 4.6 5.4 5.8
Total Equity 777 748 751 754 757

Source: Company data, FSS research
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