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AsFLuEn e s1Aimang 75.00 U

2Q19 Review

2Q19 2Q18 1Q19 yoy qoq 1H19 1H18 yoy
Revenue 19,990 6,587 9,067 203 120 29,057 12,329 136
EBITDA 5,402 1,631 2,129 231 154 7,531 3112 142
Depre. (2,886) (860) (706) 236 308 (2,936) (860) 241
Int. Expense (1,610) (135) (372) 1,089 332 (1,983) (254) 680
Tax (30) (112) (46) (73) (35) (76) (202) (63)
Net income 1,081 1,052 942 3 15 2,023 1,974 3
EPS 0.72 0.70 0.63 3 15 135 1.32 251
Normalised profit 1500 1,070 1,053 40 42 2,590 2,058 26

Source; GPSC, UOB Kay Hian
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KEY FINANCIALS - Ex GLOW

Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F
Net turnover 20,675 19,917 24777 54,962 71,969
EBITDA 4,349 4,792 5,853 18,566 22,528
Net profit (rep./act.) 2,700 3,175 3,359 5,391 8,820
Net profit (adj.) 2,700 3,175 3,374 6,591 10,220
EPS (Bt) 1.80 2.12 2.25 3.65 3.62
PE (x) 375 31.9 30.0 18.5 18.6
P/B (X) 2.7 2.6 25 1.6 1.6
Dividend yield (%) 1.7 1.9 1.9 2.4 25
ROE (%) 7.4 8.4 8.6 6.8 7.3

Source: GPSC, UOB Kay Hian
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Tafagiu Bt68.50
Target Price Bt75.00
Upside +9.5%
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 1,498.3
Market cap (Btm): 102,633.60
Market cap (US$m): 3,338.74

Price Performance (%)

52-week high/low Bt75.25/Bt52.75

Imth 3mth 6mth lyr YTD
(6.5) 7.5 7.9 (2.1) 171
Major Shareholders %
PTTGC 22.73
PTT 22.58
Thai Oil Power 20.79
PRICE CHART

(Ilcy) (%)

80 110

75 4

100

70

65 90

60 - 80

55

70

50 A

45 60

80

60 {1 Volume (m)

40

zg reatdaaddd FY Y Laodbasuasil

Aug18 Oct18 Dec18 Feb19 Apr19 Jun19 Aug 19
Source: Bloomberg

ANALYST(S)

Arsit Pamaranont
+662 6598317
arsit@uobkayhian.co.th

LA wrufmm/'mi/fvmmﬂﬂngWLW@omﬂuwuwan@Zm uyvZsmm/ummuﬁumwmmmmmmmwmwm%u@uw] TnenBsfmmanmine gledl el @ens Wszmalng) 4r7m (),
{amieanuAns ums) ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delistaudmanni s ﬂmm@uwmmnﬂi”mmwe?ﬂzﬂrﬂ@umimﬁ wlareninawu el Aidumsinia

wnwou‘lwunmwummm@w@mwa S visemmanT NN ‘LJ‘ZW] wﬂmg‘lummu

utrade.co.

W W W .




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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CHOW cl coL com? CPL CPR CSR css DIGI DNA
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TRITN TRT TSE TSI TSTE inll W VO VT UEC
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