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2Q16 RESULTS
Year to 31 Dec yoy goq
(Btm) 2Q15 1Q16 2Q16 % chg %chg Remarks
Sales 4,033 3,901 3,902 -3 0
Gross profit 425 448 539 27 20  gross margin
improved both yoy
and goq due to
declining in COGS
SG&A expense 280 294 307 9 4
Other income 73 64 97 34 53
EBT 185 191 304 65 59
EBIT 217 218 330 52 51
Net profit 200 275 381 91 39
Ratio-%
Gross margins 10.5 115 13.8
EBITDA margins 12.0 12.7 15.8
Net margins 5.0 7.0 9.8
DE-x 0.5 0.4 04
Source: GFPT Plc., UOB Kay Hian
KEY FINANCIALS
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 17,829 16,467 16,657 18,005 19,642
EBITDA 2,335 1,908 2,021 2,078 2,181
Operating profit 1,329 833 934 978 1,068
Net profit (rep./act.) 1,780 1,195 1,466 1,527 1,662
Net profit (adj.) 1,780 1,195 1,466 1,527 1,662
EPS (Bt) 14 1.0 1.2 1.2 1.3
PE (x) 9.2 13.6 11.1 10.7 9.8
P/B (x) 1.9 1.7 1.6 1.4 1.3
EV/EBITDA (x) 7.9 9.7 9.1 8.9 8.5
Dividend yield (%) 3.1 1.9 24 25 2.8
Net margin (%) 10.0 7.3 8.8 8.5 8.5
Net debt/(cash) to equity (%) 38.3 38.1 19.2 12.9 6.7
Interest cover (x) 16.1 155 19.1 17.3 18.1
ROE (%) 22.4 13.3 14.8 13.8 13.6
Consensus net profit - - 1,329 1,454 1,523
UOBKH/Consensus (x) - - 1.10 1.05 1.09

Source: GFPT Plc., Bloomberg, UOB Kay Hian
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SALES BREAKDOWN IN 2Q16
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EARNINGS REVISION

2013 2014 P S J— ][] N ]y —

old new old new

Net profit (Btm) 1,516 1,780 1,195 1,304 1,466 1,363 1,527
%changed 12% 12%
%YoY 3613% 17% -33% 9% 23% 4% 4%
Sales growth 9% % -8% 0% 1% % 8%
Gross margin 13% 14% 12% 12% 13% 12% 13%

Source: UOB Kay Hian
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