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BUY

Share Price Bt72.00
Target Price Bt85.00
Upside +18.1%
COMPANY DESCRIPTION

Global Power Synergy Public Company Limited
(GPSC) is a utilities flagship under PTT group.
The company is now operating 1,530 MW of
electricity capacity. GPSC have two main assets
in Sriracha and gas-fired Central Utility Plant
(CUP) located in Rayong’s. After merge with
GLOW energy, GPSC become to the largest
SPP operator in Thailand

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 20,675 19,917 22,947 96,028 97,729
EBITDA 4,349 4,792 6,904 25,560 25,970
Operating profit 3,084 3,441 4,919 19,228 19,519
Net profit (rep./act.) 2,700 3,175 4,018 8,982 10,530
EPS (Bt) 1.8 21 2.7 35 41
PE (x) 40.0 34.0 26.8 20.8 17.8
P/B (x) 2.9 2.8 2.6 1.6 15
Dividend yield (%) 16 1.7 1.8 1.9 1.9
Net debt/(cash) to equity (%) 34 29 29 51 38
Interest cover (x) 104 13.3 13.2 45 4.8
ROE (%) 7.4 8.4 10.1 11.2 8.6

Source: GPSC, UOB Kay Hian

STOCK DATA

GICS sector Utilities
Bloomberg ticker: GPSC TB
Shares issued (m): 1,498.3
Market cap (Btm): 107,877.7
Market cap (US$m): 3,303.4
3-mth avg daily t'over (US$m): 7.63

Price Performance (%)

52-week high/low Bt87.50/Bt37.25

1mth 3mth 6mth 1yr YTD
2.13 (5.57) (-1.03) 83.23 -
Major Shareholders %
PTTGC 22.73
PTT 22.58
TOP 20.79
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2) N13EY% GLOW 100% %aan131i1 tender offer Tl 62

3) GPSC 921113 refinance ita3nw1dnsdnmibaudanwludnsdm 48:52 lngfmafiamn
2934 74,000 a”mmmmzaamg"ug”’mLﬁu"laiLﬁu 68,500 @1%UN
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5111 1 agUaunGsIunIenIsSuiiadeny 511 2 Sensitivity 2avdnsieaniimduidinuazalsans
WuUaINu 138,814 [ULIN EPS A wfiunu ( tender offer 100%)
interest exp. 3.50% 50 55 60 Base@gise 70 75
Cash call 71,500 U 300% 315 330 344 356 368 3.78
Share issue 1,100 aunu 3256 310 325 338 3.50 361 37
s RNNY 65 nn 350% 305 319 332 345 355 3.65
mjgf%ﬂ 375% 299 313 326 3.38 3.49 358
400% 294 308 320 3.32 342 352
425% 288 302 314 326 3.36 3.45
450% 283 296  3.08 3.19 3.30 339
Source: GPSC, IFA Source: UOB Kay Hlan (include amatization ~ Bt2.0b)
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0.50 -

2560 2561F 2562F 2563F

Source: GPSC, IFA, UOB Kay Hian
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GLOW LT%UUY SPP extension programme #sUun1ssiaatgdryyraaniudn 10 Uianie
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51U 4 1as9n15 SPP in1dvacuiunang 5UN 5 dasdruyasiuasissiniliucazise/yan1suil 2562
Asu
159l CoD period Expired Type  capacity uua e
mf-lﬁfl{m" m PP Sriracha
Tk IRPC- CP
Glow Energy NG .
Phase 2 .8, 39 21+3 1.8, 63 cogen 60 w.e, 73 -
NG o
GLOW SPP 1 n.n. 41 23 n.W. 64 cogen 60 n.w. 74 W GHECO- |
NG m All GLOW SPP
Glow SPP 2/3 f1.m.42 25 fi.a. 67 cogen 60 fi.a. 77 _ )
+coal SPP extension
Glow SPP11 NG residual
phase 1 f.A. 43 25 M.M. 68 cogen 30 M.A. 78
Others
Total 210
Source: GPSC, UOB Kay Hian Source: GPSC, UOB Kay Hian
= -
51 6 Valuation table
Last Target Upside Market — PE — EPS PEG P/B Yield ROE
Compan) Rec. Price Price  Downside Cap 2017A 2018F 2019F CAGR (%) 2018F 2018F 2018F 2018F
(BY) (Bt) (%) (US$ m) x) x) () 201719  (x) x) (%) (%)
BCPG BUY 17.80 24.5 37.6 1,070 17.6 16.4 13.3 15.0 2.4 2.3 4.2 14.5
v r r r r r r r r r
BGRIM 25.50 29.1 14.0 2,004 26.6 27.8 21.8 10.4 6.2 2.6 17 12.4
BPP HOLD 24.50 250" 2.0 2,253 18.0 16.0 12.5 20.0 1.3 1.7 3.7 10.5
CKP 4.04 4.4 8.7 898 202.0 56.9 35.8 137.7 0.2 1.6 1.4 4.4
EA 35.50 56.8 60.1 3,992 34.8 25.5 18.0 39.1 0.7 5.4 1.4 32.9
r r r r r r r r r r r
EGCO HOLD 225.00 246.0 9.3 3,570 10.0 4.9 12.2 9.2 0.0 11 3.2 24.8
GLOW 93.50 88.6 5.2 4,124 15.1 17.0 16.8 5.3 -1.5 2.7 5.8 15.9
GULF 68.00 72.3 6.3 4,374 21.4 46.3 35.8 22.7 0.9 3.4 1.0 9.0
PSTC 0.70 141
RATCH BUY 52.00 62.0 19.2 2,272 12.3 10.4 9.8 12.0 0.5 1.1 4.7 11.2
SSP 8.50 10.3 20.6 236 18.9 14.3 12.2 24.5 0.5 2.0 3.0 16.9
SPCG 21.10 23.5 11.4 620 7.7 7.5 7.1 4.6 2.8 15 6.0 22.2
WHAUP 5.65 8.3 46.5 652 10.5 10.6 9.6 4.4 8.2 1.5 4.1 15.8
sector 26,205 25.5 22.5 18.9 9.4 2.7 3.1 17.0

Source: Bloomberg and UOB Kay Hian
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51 7 P/E 5 Years History- GPSC+GLOW 511 8 P/BV 5 Years History- GPSC+GLOW
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MIuN191891318n13 GPSC azfiAaiiBsainAdndnsnedunIneglafisanuilduiainnis
39853119 (amortization) fiu GLOW Imeazsinefinsuszyayarigfiossnzasdunsneaas GLOW uaz
019azilAAmsMneAntu Inewsnaayfin GPSC azauUufin amortization Uszanes 2,000 d1w
v/ luszezinaszana 25 U definansznudesuinlsmanwuslaifnansznusainanaa
GPSC %8n31N%h GPSC 81932Aasiniin AMTANNAEN (Goodwill) Twsunsiindndiunihouazazsag
fimsuszifiunsAagrTlazase

gﬂﬁ' 9 Purchase price Allocation process

_/

Assume Bt100b

Book Value

Assets revaluation!

PPE and other
assets & liabilities
Total Financial lease
purchase receivable

price Deferred tax

L

2. Goodwill will be tested for impairment every year 1

Assume Bt50b as of 2018 ‘Assume Bt40b

Revalued assets will be amortized (front loaded) around 20 — 25 years Goodwill B

Source: GPSC, UOB Kay Hian
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1,779
2,000 -+
1,000 - l
o RATCH I GULF 'GPSC+GLOW‘ EGCO ‘ BPP I BGRIM
= om
Source: GPSC Source: GPSC, UOB Kay Hian

5111 12 Ardenisudaiianidtunluauiaa

4,817 4,835
L
A1aansuanvagun — 392 SirEe
: CNGIC e NNEG Expansion (18 MW)
1530MW ém XPCL (321MW)
. ]
Glow's portfolio e B Organic
1,381 1,530 (2,895 MW) NLIPC (26MW) growth
43 149 ©Psc Inorganic
ssee @ G 100500 ACRRERIE, growth
NNEG  CHPP BIC IRPC-CP  ISP-1 (sH
BEMW) (5 MW) 2EMW) (EIMW)  (Z1MW)
T T T 1
2015 2016 2017 2018 2019* 2020*

GPSC 1PN

Source: GPSC
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GPSC (Post-merger)

63,364 B3

53.2%
MB y

Natural gas
68%

Natural gas
96.2%

Source: GPSC Source: GPSC

-1 o 2 o 4 OR-1 a a o =1 a ' a
wonand 15dafuiedaizasnisnszatenisidizensds lneindndiwanadainfsuszsinndiuin
WinwTn 17% 910 0% Aawn139In FelselwindwAndiulngazilin Base load ifin1515anldlu

o & o Y a -1 a a | a
dalane 9N tuannnaFesaInnisldngsssniilwdamiofiesenason

517 15 shusedunudiasssuziduazaiuiu

THB/KWh -
4.00 v‘,—---[Ft_—B'.' 2 } L_F';“E]
3.50 1 / PEA tariff’
/ c 3.11 THB/KWh
3.00 - —
Gas Spread*
2.50 0.89 THB/KWh Blended gas cost’
. 2.22THB/KWh
2.00 (258 THB/mmBTU)
Coal Spread*
1.50 1.86 THB/KWh
/-—_\-————-.___.————_"—‘ Coal cost
1.00 ¢ (incl. freight)”
1.25 THB/KWh
0.50 + (92.09 USD/tonIPU)
0.00 e, “ASOfJUn 2018
5855 535D NN N 388 22 3%
§F 23532 2§82 2858 88 5%35
Source: GLOW, UOB Kay Hian

51l 16 Uszunain1sdnsatlsdusdu ( Gross margin) 21291591 IPP uaz
SPP 1idvn1552u

40% -

38% 1 38%

35% -

33% 1 o2 gl 329

30% - ==30% Al =7

28% - %

25% - 25%

23% -

20% . - : . . : ,
2561 2562F 2563F 2564F 2565F 2566F  2567-2571

Source: GPSC, IFA, UOB Kay Hian
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Tama‘lumsai"wadaﬁi'uﬁumaqsﬁa (Synergies) nIwHInAUAIUUM uanannsiiule
fifianlaaas GPSC NAINNTAIUTINLET L15180Fn Potential upside 91NNTAII9YAALANTLAREY
ADINIFBIUSINTIN Tnegreiedoyaainiiudnuwinienisiiudaszuaznanugusmslunis
Uszganindtasnzvianga sudulanalunsashogaadisladnuinnd 1 wiludrwumainms
iinszansanlunsldusslosianndunsndoaoiososuddn 1w msasrelaseieanads
sendnefn matfinuszAndaimlunisldlesin msandlddeswdainaouaznisdantige sands
Anldanelunismeuasusmsiidndon  denmeasdenluwdiinesgniansandnsdrsandug
Seusos  Modendayarasfiunumaniatiu  daealunsadeyasuiisaemesasusdnagd
Uszanad 9,400 d1uun wenninadonasiinnanesluiigeduzasnisasrelasinisinaly
91IARIBY GLOW 9 nsunuiiuyuiianias Tngandayazasiivinimenisiuessl 2 Tassns
Usznausien152e18finain1snangnA1gaaInnIssan 100 MW uazlasenisasralseluiinginain
8n 622 MW AmTwyar1szann 8,700 a1WUIN Fadesaniunisadns Synergies uar vinld
GPSC ANHNSAESIINAAANEN 18,000 d1MUIN NIBUTZNIN 7 UM/ (WaINTIiamW)

s51l41 17 Total Loaning Portfolio: 2557-63F
_'/ —
eNGie @Psc
Glow

Growth Organization

Power Flagship of PTT

Opportunities for new investments

Strong Business Development team

Better Electricity and Steam Demand Management

Spare Part Management

SG&A / Operating & Mai e Saving

Source: GPSC and UOB Kay Hian

Ltase'i'eﬁn'ﬁamufman'ﬁ (Energy Recovery Unit; ERU) uanmnm‘;aﬂamlﬁuﬁnzin‘lﬂlﬁmﬁu
\57801#u Potential upside anlanalunisasnuasielsslwilald’ Thai oil (TOP) 2um 250 MW
yar1 600 arwnieylul 2566 nawINaIgA TOP RuwuannisasywlulAsen1s Clean fuel
project (CFP) lmenllalanalv Third party sansnasnululsslwiliunn ﬁ’amm’iwﬂm”ﬂ”amﬁﬂ
Meludndih wazisUsafindr apsc flamafiazlanut wenanibsdufulanialunisusu
Tassashegsfinnielungs PTT uazanaazfinisanalondunindunla gpsc Tneiannziunindaas
ToP ZeAmTuduwingeds 576Mw wiaifisundnng Huyarnlrnu GPsc 8and1 40,000 du
U (W30UsENIAL 15 UIN/HUundaansAgInIsiay)

wazAminaglausslomianmsusuanmie  dotlginazddmineszninesadiongly spp
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msu,r?i'ufmmumwﬁ"aemsﬁ'u,ﬁu%wmaeneju PIT iaifisudungalsslniindaeiwud apsc
wzfinafulailanswainanadasnisnisnisldluiinlunga PTT uazngugnAtgasmnssu B
wanssarnlsolningng fAdulnainnisanelaldiu At Tae apsc azanansaiivlalamis
nsasnuiiiiayuaaengs Uan lnsawizagrefsaingiwgnalugaamnssadlasiad deln
aw1AmLsIA1Ad1azdinaaeinisnisldlningnldsindn 130 mw (ladsaalasenis ErV)
Tnetanizn13asyululA3an1s Map Tha Put retrofit project wazlA59N15 LNG receiving terminal
phase 2 uazn1589ulAT9N1963574 Paraxylene 8n 1 a1uAnIBI IRPC

> o o P
U9 18 n1suenafifen1sHaanaas PTT

Clients Projects Expected COD  Estimate demand
PTTGC Olefins Reconfigulation 1H20 More than 50MW
IRPC New PX plant 4Q22 More than 50MW
PTT LNG receiving terminal N/A 30
Total 130

Source: GPSC and UOB Kay Hian

n1sUssLiuyaATNUg Y

Uz 20 #stanimsnedmsul 2562F # 85.00 UM 72838 Discount cash flow
aaeynlasanislasliii Tae 1) Aaagfgiwnisifiaguil 65 un/Mudiuwam 1,100 d1wiu 2)
dnsmoniiiedned 3.50 dnfuundaiunuaniwdoszezauaamagioiulnauazanidm
n13inlwradnlaiin 68,500 amun 3) nsseadyyilselwiin spp 209 GLow Tusduuu sPP
Extension program L1871 10 U 4) #¥89n15%1 tender offer GPSC azfidnamn15iansas GLOW
#1100% 5) Re 1 8.0% 6) amortization Uszams 2.0 WiATWUIM 7) GPSC Homsintunadied
30% uazinszuaiuansdmmaoluannii
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Ua98AuLEg

v o

Fafiwmnu nwe. Léaﬂﬁ@mﬂ%aﬂ']ﬂlﬂﬂ']§N§Mi1ﬂL§ﬂﬂaﬂ GLOW Energy Phase 2— 1%n15594
Aannsiu aLow wwluilaqinu aLow Tafidainmdy nvlu. TudmiiAeriuiwmanaigaes dyan
domeluinguinsedn soslsdlwililngd wasem szesil 2 (GLOW Energy Phase 2) Baaning
WimAIN NWH. WAz GLOW flFI'J"INL‘ﬁ%LLmﬂﬁﬁﬂﬁ%i%L%ﬂdf%guﬂﬂa’lﬂqﬁmE]JU'I%EJ?I'IEI‘IWW'I‘ZIE]G‘[FIiGﬂ’Ii
dnsanniuingliindrszuuBonndadaadyyizeanslniln (Schedule Commercial Operation
pate) TimsouiudnglnilidrszuniBendiag (Commercial Operation Date) Tnlagui nsii
agluszninonszuamnsiansangeseunilagainis uaznnladidaaaneyyilagainis

AnadBednsanUdsy - lunsuszneugshanannasainasusiniu Low vinlvilaniad
aldsuAnadssanduyunisaniveuunsdmluanaiiunaaansansgaannte 1w dunuen
fiesssnanf AuuLazAandidIwin nowninansiuanidsuianuduuuiunalings
HANSENUABNIUATHARTOS GPSC TIVNIUINUAZYINIAUNINAY

AMaigsnnAsns e unswdlaifinanuilantannissingsia- Avdndmiine
(Amortization) 8193sfnINTUNIaRBENINMTIUTLEW Feazfinasiasuritlsziayuaasuiunnas
AIUTIN

Anadgsainnislailasunisdadgyarzaslsslnilnzuuuu spp cogeneration — Tnglu
TaquuisnUszifingadfwiuy SPP extension programme #va1aazfimanandeodilalasadywils
Tasisusaiinilunsditlalasunissodnnizaslsslniin spp 4 Tsefiidsesnamengindsnis
HERTIN 210MW azfinansenusanisUsziivgaA1UsEIM 3 U/ K
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AMNIINGIND

uSum lnavea naes Fuuess 1 (amnow) (GPSC) fana o Tuit 1 m.A. 2556 Lt
sFuimgsnalslwilaiuaywldtu ngu Uan. Tagundmasnisudadamiidmdrzedulselning
Sasniunsdidedududaduns wialwinsadszann 1,530mw e saadszanm
1,512 dw/dalug wiiion1sgaavnssssInUszain 2,080 gnuiAdiams/dalug wazinfusan
Uszanae 12,000 AnANNEwLAzHiaINSHERTEHINeNSAaasNARRNAREIUEN 410MW (R
naIINN139INAINSAY GLOW azvinlst apsc fidsntsndafiaduin 4.8 aw annfigaiin
suwsu 3 lulne

51 19 Time line Tun155MANS

Aug18 Sep 18 Nov 18
EGM/ ST Expected
20 Jun 18 Shareholder pecte Tender Offer Q1-Q2 2019
SPA Signing Approval Deal Clostng C letion Equity Offering

T/0O period

1-2 months .

Bridge Financing
12 months

Source: GPSC

5171 20 TAs9a31985AUFINTTFIU

Share Purchase Transaction from Engie Group Tender Offering

Engie Global
Developments B.V.

Engie Holding
(Thailand) Co.Ltd. : £9.11% £9.11%
1
* y

eNGie eNGie

Source: GPSC and UOB Kay Hian
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Installed Brfective Industrial €M
PP, PPA PPA i i
No. Plants Type Location COoDISCOD “  Equity% capacity installed oo (v spp(Mw)  users  MStalled
Type (Years) Expiry (Mw) capacity ™ capacity

Operating Projects

MWe tih

GPSC
Consol Sriracha Gas-Fired Sriracha, Chonburi Aug 00 PP 25 r Aug 25  100.0% 700.0" 700.0 700.0
EQ RPCL CCGT Damnoen Saduak District, Ratchabuti Mar 08 PP 25 ¥ Mar33 15.0% 1,400.0" 210.0 210.0
Consol CHPP Combined Heat Chaeng Watthana, Bangkok Apr09 VSPP-Firm 25 r Apr34  100.0% 50" 5.0 0.0 5.0
Consol CHPP Solar Chanthaburi Dec 16 VSPP-Firm 25 " Dec 4l 100.0% 5.0 5.0 5.0
Consol CUP-1 NG Cogen Hemaraj Industrial Estate, Rayong Apr06  SPP-Firm 25 r Apr31  100.0% 226.0 " 226.0 40.0 171.0 890.0
Consol CUP-2 NG Cogen Rayong Industrial Land, Rayong Jan08  SPP-Firm 25] 7 Jan33  100.0% 113.0 113.0 60.0 30.0 170.0
Consol CUP-3 NG Cogen MTP, Rayong Jan 09 SPP-Firm 25 ¥ Jan34 100.0% 00" 0.0 0.0 0.0 280.0
EQ BIC-1 NG Cogen Bangpa-in, Ayuttaya Jun13  SPP-Firm 25 " Jun3s  250% 11707 293 90.0 27.0 20.0
EQ BIC-2 NG Cogen Bangpa-in, Ayuttaya Jun17  SPP-Firm 25 7 Jun42  25.0% 117.07 293 90.0 27.0 20.0
EQ NNEG NG Cogen Navanakorn Industrial , PathumThani Jun 16 SPP-Firm 25 " Jun 41 30.0% 125.0 " 375 90.0 30.0 30.0
Consol IRPC-CP 1+2 NG Cogen IRPC Industrial Zone, Rayong Jun15 Y SPP-Firm 25 " Jun40 51.0% 240.0" 122.4 180.0 60.0 300.0
TSR Solar farm 4 sites in Kanchanaburi / 6 sites in Suphanburi Jul13  VSPP-Firm 10 T ul23 40.0% 80.00" 32.00 80.0 0.0 0.0
Consol Ichinoseki Power 1 Solar farm Japan Dec 17 VSPP-Firm 20 " Dec37 99.0% 20.80" 20.59 20.8 0.0 0.0
L4 L4 Ld L4 L4 L4

Future Projects

cuP4 NG Cogen Asia Industrial Estate, Rayong Jun19 ™ SPP-Firm 25 7 Jun44  100.0% 450" 45.0 0.0 0.0 45.0 70.0
XPCL Hydropow er Lao oct19 Y PP 25 7 Oct4d  25.0% 1,285.0" 3213 3213 0.0 0.0 0.0
Nam Lik 1 Hydropow er Lao Mar19 ¥ PP 25 7 Mar4d  40.0% 65.0" 26.0 26.0 0.0 0.0 0.0
NNEG Extension NG Cogen Navanakorn Industrial , PathumiThani Jul20  SPP-Firm 25 7 Ju4s  30.0% 600" 18.0 10.0
Al
Al
Total Future Projects 1,455.0" 41037  347.37 00" 4507 80.0
Grand Total v 4,603.8" 1,940.2" 125737  660.8"7 390.07 1,790.0

Operating Projects

GLOW
Consol GHECO- | Coal-fired Map ta put industrial Aug 12 PP 25 r Aug 37 65.0% 660.0" 429.0 429.0
Consol GLOW-IPP Gas-Fired Henraj industrial, Rayong Jan 03 PP 25 7 Jan28 95.0% 713.0"7 677.4 713.0
Consol HHPC Hydro Lao Sep 99 PP 30 " Sep29  67.3% 152,07 102.2 102.2
Consol GLOW Energy-I NG Cogen Map ta put industrial Jul 94 SPP-Firm 25 " Jul19 100.0% 00" 0.0 250.0
Consol GLOW Energy-II NG Cogen Map ta put industrial Apr95  SPP-Firm 25 " Apr20  100.0% 281.0" 281.0 120.0 100.0 300.0
Consol GLOW Energy-4 NG Cogen Map ta put industrial Jan 05  SPP-Firm 25 ¥ Jan30 100.0% 770" 77.0 74.0 - 137.0
Consol Phase-5 NG Cogen Map ta put industrial Sepl1l  SPP-Firm 25 7 Sep36  100.0% 32807 328.0 ¥ 3280 160.0
Consol CFB3 Coal-fired Map ta put industrial Nov10  SPP-Firm 25 7 Nov35  100.0% 85.0" 85.0 r 85.0 79.0
Consol GLOW-SPP 1 NG Cogen Henraj industrial, Rayong Feb99  SPP-Firm 25 7 Feb24  100.0% 12407 124.0 11007 14.0 90.0
Consol GLOW-SPP 2/3 NG and Coal Map ta put industrial Mar 99 SPP-Firm 25 7 Mar24  100.0% 513.0" 513.0 300.0 108.0 190.0
Consol GLOW-SPP 11 NG Cogen Siam industrial park Oct00 “ SPP-Firm 25 " Oct25  100.0% 1200" 120.0 90.0" 30.0
Consol GLOW-SPP11P.2 NG Cogen Siam industrial park Dec 12  SPP-Firm 25 7 Dec37  100.0% 1100”7 110.00 90.0" 20.0
Consol GLOW-SPP11noZ NG Cogen Siam industrial park Oct06  SPP-Firm 25 7 oct31 100.0% 230" 23.00 r 23.0
Consol GLOW-SPP11no: NG Cogen Siam industrial park Apri5  SPP-Firm 25 " Apr40  100.0% 19.00" 19.00 v 19.0
Consol Solar Solar Asia Industrial Estate, Rayong Aug12  SPP-Firm 10 " Aug22  100.0% 155" 1.55 v 16
100.0%
Total Operating Projects v 32066 2,890.17 1.2442° 7840 72867 1,206.0
Total (Equity MW) 7,810.4 4,835.0 2,502 1,110 1,236 48475

Source: GPSC
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51l 22 GPSC financial statement ( before merge with GLOW)

INCOME STATEMENT 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2555 2556 2557 2558 2559 2560 2561 2562 2563 2564

Sales 24,625 25,596 23,654 22,444 20,675 19,917 22,947 24,305 26,006 26,169
Cost of Goods Sold 22,672 23,649 21,571 20,177 17,365 16,376 17,666 18,529 19,630 19,953
Gross Profit 1,953 1,947 2,083 2,267 3,310 3,541 5,281 5,776 6,376 6,216
SG&A 326 281 410 670 900 850 886 1,034 1,200 1,216
Operating Income ( Before depre) 2,645 2,657 2,716 2,679 3,676 4,042 6,380 6,766 7,320 7,144
Depreciation, Depletion, & Amortiz 1018 991 1043 1082 1266 1351 1,985 2,024 2,144 2,144
Operating Income 1,627 1,665 1,673 1,596 2,410 2,691 4,395 4,742 5,176 5,000
Non-Operating Income 261 191 142 577 764 856 629 690 620 652
Non-Operating Expense - 23 8 139 90 106 105 102 102 102
Equity gain - 2 268 339 346 517 607 868 1,947 2,227
Equity loss
EBIT 1,888 1,836 2,076 2,373 3,430 3,958 5,526 6,198 7,641 7,878
Financial cost 746 601 470 394 418 361 524 524 588 559
Pretax profit 1,142 1,235 1,606 1,979 3,012 3,597 5,002 5,674 7,053 7,319
Taxes: (99) 2 27 90 140 257 440 543 542 537
% of Income Before Taxes -8.67%  0.13% 1.71% 4.55% 4.66% 7.14% 8.79% 9.57% 7.69% 7.33%
Minority Interest(profit)/loss (5) 3) 17) 172 166 544 642 652 650
Income Before Extraordinary ftem: 1,241 1,238 1,581 1,906 2,700 3,175 4,018 4,489 5,858 6,133
Eatra item (90)
Reported/actual net profit 1,241 1,148 1,581 1,906 2,700 3,175 4,018 4,489 5,858 6,133

Source: GPSC, UOB Kay Hian
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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 22,947 96,028 97,729  Fixed assets 27,246 30,261 98,929 95,478
EBITDA 4,792 6,904 25,560 25,970  Other LT assets 22,805 19,999 69,000 68,200
Deprec. & amort. 1,351 1,985 6,332 6,451  Cash/ST investment 3,965 6,348 9,707 6,192
EBIT 3,441 4,919 19,228 19,519  Other current assets 5,953 5,645 30,311 28,935
Total other non-operating 0 0 0 0 Total assets 59,968 62,253 207,947 198,805
income
Associate contributions 517.1 607.1 867.9 1,946.7 ST debt 991 900 6,800 3,000
Net interest income/(ex pense) (361) (524) (5,621) (5,441)  Other current liabiliies 3,097 3,910 16,003 13,800
Pre-tax profit 3,597 5,002 14,475 16,025 LT debt 14,817 13,917 62,117 52,117
Tax (257) (440) (1,551) (1,542) Other LT liabilities 689 555 560 800
Minorities (165.6) (543.9) (1,942.1) (1,952.1) Shareholders' equity 38,547 41,070 119,466 126,838
Net profit 3,175 4,018 8,982 10,530  Minority interest 1,827.0 1,900.0 3,000.0 2,250.0
Net profit (adj.) 3,175 4,018 8,982 10,530 Total liabilities & equity 59,968 62,253 207,947 198,805
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2017  2018F 2019F  2020F  Year to 31 Dec (%) 2017  2018F  2019F  2020F
Operating 3,153 6,864 2,646 16,294  Profitability
Pre-tax profit 3,597 5,002 14,475 16,025 EBITDA margin 24.1 30.1 26.6 26.6
Tax (257) (440) (1,551) (1,542) Pre-tax margin 18.1 21.8 15.1 16.4
Deprec. & amort. 1,351 1,985 6,332 6,451  Netmargin 15.9 17.5 9.4 10.8
Associates 0.0 (543.9) (1,942.1) (1,952.1) ROA 5.4 6.6 6.6 5.2
Working capital changes (396) 694  (12,568) (587) ROE 8.4 10.1 11.2 8.6
Non-cash items 0 0 0 0
Other operating cashflow s (1,143) 167 (100) (100)  Growth
Investing (2,312) (2,069) (123,901) (2,100) Turnover (3.7) 15.2 318.5 1.8
Capex (growth) (1,117) (5,000) (75,000) (3,000) EBITDA 10.2 44.1 270.2 1.6
Capex (maintenance) 0.0 0.0 0.0 0.0  Pre-tax profit 19.4 39.1 189.4 10.7
Investments 0.0 2,695.8 (47,326.0) 1,400.0 Net profit 17.6 26.6 123.5 17.2
Proceeds from sale of assets 0 0 0 0  Net profit (adj.) 17.6 26.6 28.8 17.2
Others (1,195) 235 (1,575) (500) EPS 17.6 26.6 28.8 17.2
Financing (2,298) (2,413) 124,614 (17,709)
Dividend pay ments 0 (1,423) (2,695) (3,159) Leverage
Issue of shares 0.0 0.0 0.0 0.0  Debt to total capital 39.2 34.5 56.3 42.7
Proceeds from borrow ings 0.0 0.0 0.0 0.0  Debt to equity 41.0 36.1 57.7 43.5
Loan repay ment 0 (989) 116,292 (14,550) Net debt/(cash) to equity 30.7 20.6 49.6 38.6
Others/interest paid (2,297.5) (0.0) 11,017.0 0.0 Interest cover (x) 13.3 13.2 4.5 4.8
Net cash inflow (outflow) (1,457) 2,383 3,359 (3,515)
Beginning cash & cash 5,422 3,965 6,348 9,707
equivalent
Changes due to forex impact 0 0 0 0
Ending cash & cash 3,965 6,348 9,707 6,192
equivalent
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL

dszneaawsunt
28 A ABC ACAP AEC AF AGE AH Al AIE
AIRA ALUCON AMARIN AMATA AMATAV ANAN AOT APCO APCS APURE
AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY  BFIT BH
BIGC BJCHI BKD BLAND BR BROCK BRR BSBM BTNC CEN
CGH CGS CHARAN CHEWA CHG CHO CHOTI CHOW Cl CIG
CPALL CPF CPL CSC CSR CSs DELTA DNA E EA
ECF EE EFORL EKH EPCO ESTAR EVER FER FNS FPI
FSMART  FVC GC GEL GIFT GLOBAL  GOLD GPSC GREEN GUNKUL
HARN HEMRAJ HOTPOT ICHI IEC IFS ILINK INET INOX INSURE
J JAS JMART JMT JTS JUTHA KASET KBS KC KTECH
KWGC KYE L&E LALIN LRH LTX LVT M MAKRO MALEE
MBAX MC MCOT MEGA MFEC MIDA MILL MJD MK MPG
NBC NCH NCL NDR NEP NINE NMG NNCL NPP NTV
NUSA OFM OGC PACE PAF PAP PATO PCA PCSGH PDG
PIMO PK PL PLANB PLAT PREB PRINC PSH PSTC PYLON
QTC ROCK ROH ROJNA RPC RWI SAMCO SANKO SAUCE SC
SCCC SCN SEAOIL SE-ED SENA SKR SMG SMK SPACK SPALI
SPCG SPPT SPRC SRICHA SST STA STANLY SUPER SUSCO SWC
SYMC SYNEX TAKUNI TASCO TBSP TEAM TFI THAI THE Tic
TICON TIP TKN TLUXE T™C ™I TMILL TPA PP TRT
TRUE TSE TSI TSTE TTW TU TVD TVO TVT TWFP
U UBIS UKEM UPA UREKA uwcC VGI VIBHA VIH VNG
VNT WAVE WHA WICE WIN X0 ZMICO
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