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4Q18 Review

4Q18 4Q17 3Q18 yoy qoq 2018 2017 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 5,837 4,849 6,661 20 (12) 24,777 19,917 24
EBITDA 974 1,137 1,371 (14) (29) 5,457 4,187 30
share profit 157 152 131 3 20 594 517 15
Fx gain/(loss) (3) 1 (18) (400) (83) (15) (3) 392
Extra 0 0 0 0 (101) (100)
Net income 486 722 899 (33) (46) 3,359 3,175 6
EPS 0.32 0.48 0.60 (33) (46) 22 2.12 6
Normalised profit 489 721 917 (32) (47) 3,374 3,279 3

Source: GPSC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F
Net turnover 20,675 19,917 24,777 24,305 26,006
EBITDA 4,349 4,792 5,853 7,043 7,838
Operating profit 3,084 3,441 4,051 5,019 5,694
Net profit (rep./act.) 2,700 3,175 3,359 4,146 5,892
EPS (Bt) 1.8 21 2.3 2.8 3.9
PE (x) 34.1 29.0 27.3 22.2 15.6
P/B (x) 25 24 2.3 2.2 2.0
Dividend yield (%) 1.9 2.0 2.0 2.4 2.8
Net debt/(cash) to equity (%) 34 35 32 30 23
Interest cover (x) 104 13.3 11.4 13.4 13.3
ROE (%) 7.4 8.4 8.6 10.1 13.3

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): 92,145.50
Market cap (US$m): 2,879.6

Price Performance (%)

52-week high/low Bt85.75/Bt52.75

1mth 3mth 6émth 1yr YTD
9.33 9.33 (13.07) (28.28) 5.13
Major Shareholders %
PTTGC 22.73
PTT 22.58
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2017 2018  2019F 2020F Year to 31 Dec (Btm) 2017 2018 2019F 2020F
Net turnover 19,917 24,777 24,305 26,006 Fixed assets 27,246 28,535 31,511 34,367
EBITDA 4,792 5,853 7,043 7,838 Other LT assets 22,805 23,740 23,041 24,297
Deprec. & amort. 1,351 1,802 2,024 2,144 Cash/ST investment 3,965 4911 4,205 4,810
EBIT 3,441 4,051 5,019 5,694 Other current assets 5,953 7,252 4,907 6,597
Total assets 59,968 64,439 63,664 70,070
Associate contributions 517.1 594.8 7737 19467 ST debt 991 1,052 900 900
Net interest income/(expense) (361) (514) (524) (588) Other current liabilities 3,097 3,675 2,238 5,294
Pre-tax profit 3597 4132 5,268 7,053 LT debt 14,817 16,452 15,552 14,652
Tax (257) (243) (481) (542) Other LT liabilities 689 911 560 575
Minorities (165.6)  (530.0) (641.1) (618.6) Shareholders' equity 38,547 39,992 42,414 46,399
Net profit 3,175 3,359 4,146 5,892 Minority interest 18270 23571 20000 2,250.0
Net profit (ad].) 3,175 3,374 4,146 5,892 Total liabilities & 59,968 64,439 63,664 70,070
equity
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2017 2018  2019F 2020F Year to 31 Dec (%) 2017 2018 2019F 2020F
Operating 8,383 5,614 9,485 5,416 Profitability
Pre-tax profit 3,597 4,132 5,268 7,053 EBITDA margin 24.1 23.6 29.0 30.1
Tax (257)  (243)  (481) (542) Pre-tax margin 18.1 16.7 217 271
Deprec. & amort. 1,351 1,802 2,024 2,144 Net margin 15.9 13.6 171 22.7
Associates (652.1) (650.2) (641.1) (618.6) ROA 5.4 5.4 6.5 8.8
Working capital changes 1,381 (1,663) 1,895 (2,053) ROE 8.4 8.6 10.1 133
Other operating cashflows (1,000)  (1,000) (1,000) (1,000) Growth
Investing (5,256)  (5,407) (5,384) (4,404) Turnover (3.7) 244 (2.9 7.0
Capex (growth) (5,000) (5,000) (5,000)  (4,000) EBITDA 10.2 221 203 11.3
Investments (248.0)  (394.0) (369.0) (389.0) Pre-tax profit 19.4 14.9 215 339
Others @) (13) (15) (15) Net profit 176 58 234 01
Financing (2,523) (2,623) (3,047) (3,347) Net profit (adj.) 17.6 6.3 22.9 421
Dividend payments (1,873) (1,873) (2,247) (2,547) EPS 17.6 6.3 22.9 421
Loan repayment (650) (750) (800) (800) Leverage
Net cash inflow (outflow) 604  (2,416) 1,054 (2,336) Debt to total capital 39.2 413 37.0 320
Beginning cash & cash equivalent 4,205 4,810 2,394 3,447 Debt to equity 41.0 438 38.8 335
Ending cash & cash equivalent 4,810 2,394 3,447 1,112 Net.debtl(cash) to 30.7 315 28.9 23.2
?nclglrtgst cover (X) 13.3 114 134 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
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