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4Q18 Preview

4Q18 4Q17 3Q18 yoy qoq 2018 2017 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 5,355 4,849 6,661 10 (20) 24,673 19,917 24
EBITDA 1,044 1,137 1,371 8) (24) 5,527 4,187 32
share profit 151 152 131 1) 15 588 517 14
Int. Expense (127) (90) (124) 41 2 (505) (361) 40
Extra 0 0 0 0 (101) (100)
Net income 539 722 899 (25) (40) 3,412 3,175 7
EPS 0.36 0.48 0.60 - 2531 (40) 2.28 2.12 7.49

Source: GPSC, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 20,675 19,917 24,672 24,305 26,006
EBITDA 4,349 4,792 5,878 7,043 7,838
Operating profit 3,084 3,441 4,060 5,019 5,694
Net profit (rep./act.) 2,700 3,175 3,423 4,146 5,892
EPS (Bt) 1.8 21 2.3 2.8 3.9
PE (x) 35.0 29.7 27.6 22.8 16.0
P/B (x) 25 24 2.3 2.2 2.0
Dividend yield (%) 1.8 2.0 2.1 2.4 2.7
Net debt/(cash) to equity (%) 34 35 26 23 16
Interest cover (x) 104 13.3 11.6 13.4 13.3
ROE (%) 7.4 8.4 8.7 9.9 13.1

Source: GPSC, UOB Kay Hian
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 1,498.3
Market cap (Btm): 94,392.95
Market cap (US$m): 2,949.6

Price Performance (%)
52-week high/low

Bt85.75/Bt52.75

Imth 3mth 6mth 1yr YTD
7.69 (11.01) (11.00)  (23) 7.69
Major Shareholders %
PTTGC 22.73
PTT 22.58
Thai Oil Power 20.79
PRICE CHART

50
20

15 ‘olume (m)
10
5

0
Feb18 Apr18 Junl18 Augl8 Octl8 Dec18 Feb19

Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 6598317

arsit@uobkayhian.co.th

menmaniiian e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasaaasy solvevday guie) lensmanmsneg gled wel Sen wsemabng 3in @),
T P A A ISR N AT IR AR el 7 % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsilsifaaudonannin men et RGSALbeaAie usnaumainilaresinamn e idumsgiin

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

.utrade.co.

W W w




UOBKayHian THAILAND

your trusted financial partner

Company Update Friday, 19 January 2018

PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2017 2018F  2019F 2020F Year to 31 Dec (Btm) 2017 2018F 2019F 2020F
Net turnover 19,917 24,672 24,305 26,006 Fixed assets 27,246 30,428 33,403 36,259
EBITDA 4,792 5,878 7,043 7,838 Other LT assets 22,805 19,999 18,291 18,597
Deprec. & amort. 1,351 1,818 2,024 2,144 Cash/ST investment 3,965 5,586 4,934 6,032
EBIT 3,441 4,060 5,019 5,694 Other current assets 5,953 5,645 6,080 6,035
Total assets 59,968 61,657 62,708 66,923
Associate contributions 517.1 588.2 7737 19467 ST debt 991 900 900 900
Net interest income/(expense) (361) (505) (524) (588) Other current liabilities 3,097 3,910 3,334 4,199
Pre-tax profit 3597 4,143 5,268 7,053 LT debt 14,817 13,917 13,017 12,117
Tax (257) (296) (481) (542) Other LT liabilities 689 555 560 575
Minorities (165.6)  (424.5) (641.1) (618.6) Shareholders' equity 38,547 40,475 42,897 46,882
Net profit 3,175 3,423 4,146 5,892 Minority interest 1,827.0 19000 20000 2,250.0
Net profit (ad].) 3,175 3,423 4,146 5,892 Total liabilities & 59,968 61,657 62,708 66,923
equity
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2017  2018F  2019F 2020F Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 8,877 7,496 9,348 7,188 Profitability
Pre-tax profit 3,597 4,143 5,268 7,053 EBITDA margin 24.1 23.8 29.0 30.1
Tax (257)  (296)  (481) (542) Pre-tax margin 18.1 16.8 217 271
Deprec. & amort. 1,351 1,818 2,024 2,144 Net margin 15.9 139 171 22.7
Associates (652.1) (650.2) (641.1) (618.6) ROA 5.4 5.6 6.7 9.1
Working capital changes 926 (596) 828 (986) ROE 8.4 8.7 9.9 13.1
Other operating cashflows (50) (185) (70) (295) Growth
Investing (5,256)  (5,407) (5,384) (4,404) Turnover (3.7) 239 (1.5) 7.0
Capex (growth) (5,000) (5,000) (5,000)  (4,000) EBITDA 10.2 227 19.8 11.3
Investments (248.0)  (394.0) (369.0) (389.0) Pre-tax profit 19.4 15.2 21.1 339
Others @) (13) (15) (15) Net profit 176 78 211 01
Financing (2,523) (2,773) (3,047) (3,347) Net profit (adj.) 17.6 7.8 211 421
Dividend payments (1,873)  (2,023) (2,247) (2,547) EPS 17.6 7.8 211 421
Loan repayment (650) (750) (800) (800) Leverage
Net cash inflow (outflow) 1,099 (684) 917 (564) Debt to total capital 39.2 35.0 31.0 26.5
Beginning cash & cash equivalent 4,934 6,032 5,348 6,265 Debt to equity 41.0 36.6 324 278
Ending cash & cash equivalent 6,032 5,348 6,265 5,701 Net.debtl(cash) to 30.7 22.8 209 14.9
?nclglrtgst cover (X) 13.3 11.6 134 13.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018

Tasun1ssusas
ADVANC AKP AMANAH AP ASK AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
BWG CENTEL CFRESH  CIG CNS CPALL CPF CcPI CPN csc
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
IRPC IVL K KASET KBANK KBS KCAR KCE KGI KKP
KSL KTC KWC L&E LANNA LHFG LHK LPN M MAKRO
MALEE MBAX MBK MBKET MC MCOT MINT MONO MOONG MSC
MTI NBC NINE NKI NMG occ OCEAN 0GC PATO PB
PDG PDI PDJ PE PG PHOL PL PLANET PLAT PM
PPP PPS PREB PRG PRINC PSH PSTC PT PTG PTT
PTTGC Q-CON QH QLT RATCH RML ROBINS SABINA SAT SC
SCB SCCC SCG SCN SE-ED SELIC SENA SGP SINGER SIRI
sis SITHAI SMIT SMK SMPC SNC SNP SORKON  SPC SPI
SPRC SRICHA SSF SSi SSSC STA SUSCO SvI SYNTEC TAE
TASCO TFG TFI TFMAMA THANI THCOM THRE THREL TICON TIP
TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
WICE

dszmaawIsun
28 7UP A ABICO ACAP AEC AF AGE AH Al
AIE AIRA AJ ALUCON  AMARIN AMATA AMATAV  ANAN AOT APCO
APURE AQUA ARROW AS ASIA ASIAN ASIMAR AU B BEAUTY
BFIT BGRIM BH BJC BKD BLAND BLISS BM BPP BR
BROCK BTNC BUI CEN CGH CHARAN CHEWA CHG CHO CHOTI
CHOW cl coL com? CPL CPR CSR css DIGI DNA
EA ECF EE EFORL EKH ERW ESTAR ETE EVER FC
FLOYD FN FPI FSMART FTE FVC GIFT GJS GLOBAL GPI
GREEN GSTEL GYT HARN ICHI IEC ILINK INOX INSURE IRC
ITEL J JMART IMT JTS JUBILE JUTHA KTB KTECH KWG
KYE LALIN LDC LEE LIT LRH LTX MATCH MATI MEGA
MFEC MIDA MILL MJD MK ML MPG NCH NCL NDR
NNCL NPPG NTV NUSA ORI PACE PAF PAP PIMO PK
PLANB PRM PRO PSL PYLON QTC ROCK ROH ROJNA RPC
RWI SAMCO SANCO SAPPE SAUCE scl SEAOIL SHANG SKR SMART
SPALI SPCG SPPT SR SST STANLY SYMC SYNEX TAKUNI TBSP
TEAM THAI THE THIP TIC TKN TMC T™I TNR TPP
TRITN TRT TSE TSI TSTE inll W VO VT UEC
UKEM UNIQ UPA UREKA uwe VIBHA VIH VNG WAVE WIN
X0 YUASA ZMICO

. .
Disclaimer : n13illawmanan1slszdinashzinaaduniinisilesnwnisiidaniieatesiuniinaiaaas3idu (Anti-Corruption Progress Indicators) 2a9u3#naa

- “ a ¢ &£ o o o o ed @ o A @ S A v Ao -
‘YItHJH%‘l%ﬁa’]ﬂ‘lﬂaﬂﬂiwElLt‘lﬂx‘iﬂitt‘ﬂﬁ‘lﬂﬂﬁd%ﬂﬂﬁTﬂHﬂﬂﬁﬂ%lﬂﬂwm%% u]%ﬂ’liﬂ']L%%ﬂ’]iﬂ’]&l%‘[ﬂ‘ij’]ﬂLLR:GI']NLLN%WG}I%’]@’]'\NHﬂﬂ%ﬂ’]ﬂiﬂﬂiﬁﬂaﬂﬂzlﬂﬁl%“ﬂﬂd

dnauwameassamsinuwannInguazaarananning laananisUsuiinaonaizasaardulneiad erdedayanlasvanuidneanandsnasufivisneanudon

Taszyluuvuuanstogaiiiansusziiin Anti-Corruption Zslaansdedayasnanuuuuanssianisiayadszdll (wuu 56-1) 189 mils23n1l (uuw 56-2) wialwanansuay

a d 44 o a o a &9 Ao & A o 1 =2 & ° @ o od @ av v
RIDINLITNAWNLNAAVDIVDIUIBNIANSLU L BB LAILANITIW AIUW wamsﬂszmumnmmaLﬂumsmmua‘luquummmamuﬂwﬂWW%%aLﬂuqaﬂamﬂuan Iﬂﬂﬂ‘lﬂ

& a a wa a o a “ w ¢ Al v a a a A o & A
tﬂumiﬂi:mumiﬂguwmaamummmmﬂu‘lummmuanmwmmaﬂi:mﬂi‘ny Ltaxulmﬁwagamﬂ‘lmwamiﬂs:wu 129 1nNANTU ST BAINANT WINBINANIT

a o 4 a g & o & a = & Y o o o a_ 4w 44 ¢ oa & & X A
Usziain m 'm‘nﬂs'mg’luwamsﬂi:m%m'mu TN Naﬂ’liﬂ?:L&l%ﬁ)ﬂﬂ’lﬁ)lﬂa&l%llﬂadiﬂﬂ’]ﬂﬁaﬂ’)%ﬂ\‘lﬂa’l’! ‘ViiaLNa‘ﬂB%aﬂLﬂﬂ?ﬂaﬂNﬂﬁilﬂaﬂ%llﬂa\‘l NIw UIEN

v ¢ a ¢ = o o A va o o o Y % A o T
nannIng %IE]U Lag Lgaaw (ﬂizlﬂﬁ‘l"{lﬂ) INA (NWRI1BW) N‘Iﬂﬂ%ﬂ% MIVFDY wsasmmmwgnmmm‘umuﬂmNamsﬂizm%mnmaLmama‘lm

menmatiia uledeyavifinnuasderuihiiindens W kidadunstiuisgmgniauasasany siveviay guie) lensmanmsine gled we Seu wszmalne 30 qormd),
ol o P ] 7 I TP AN TN s pMil 7 o A TN
daminmeasndng umsRenu e siiui eyssannmsnlsneing lusesowa i Tnelisenussniannin menmeULEE A Usasie Hilneumaiaulasenina e A idhmegiin

amabiinaspuimsteviememarming sizenmanamamaiiulan Avsng e

utrade.co.

W W W .




