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3Q19 Review

3Q19 3Q18 2Q19 yoy goq 9M19 9M18 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 19,226 6,688 19,990 187 4) 48,283 19,017 154
EBITDA 5,057 1,371 5,402 269 (6) 12,585 4,483 181
share profit 138 131 106 5 30 374 437 (14)
Depre. (2,110) (473) (2,886) 346 (27 (5,044)  (1,332) 279
Fx gain/(loss) 17 (18) 242 (194) (93) 207 (12) (1,861)
Int. Expense (1,960) (124) (1,610) 1,477 22 (3,943) (378) 942
Net income 893 899 1,081 1) (17) 2,916 2,873 1
EPS 0.32 0.32 0.72 (1) (56) 1.03 1.92 (46)
Normalised profit 1,542 956 1,737 61 (11) 4,412 3,014 46

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 24,777 54,962 71,969
EBITDA 4,349 4,792 5,853 19,766 23,828
Net profit (rep./act.) 2,700 3,175 3,359 4,214 8,820
Net profit (adj.) 2,700 3,175 3,374 5,414 10,220
EPS (Bt) 1.80 2.12 2.25 1.49 3.13
PE (x) 375 31.9 30.0 28.2 23.3
P/B (x) 2.7 2.6 25 2.0 2.0
Dividend yield (%) 1.7 1.9 19 2.0 2.0
ROE (%) 7.4 8.4 8.6 5.4 7.4

Source: GP$C, UOB Kay Hian .

o (Maintained)

Tafagiu Bt85.25
Target Price (2020) Bt95.00
Upside +11.4%
(Previous TP 75.00)
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STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 2,819.73
Market cap (Btm): 240,381.93
Market cap (US$m): 7,830.88

Price Performance (%)

52-week high/low Bt95.50/Bt47.44

1mth 3mth 6mth lyr YTD
20.9 40.7 50.1 54.3 63.6
Major Shareholders %
PTTGC 22.73
PTT 22.58
Thai Oil Power 20.79
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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