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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 20,675 19,917 23,896 24,305 26,006
EBITDA 4,349 4,792 6,975 7,355 7,838
Operating profit 3,084 3,441 4,990 5,330 5,694
Net profit (rep./act.) 2,700 3,175 4,018 4,490 5,892
EPS (Bt) 1.8 2.1 2.7 3.0 3.9
PE (x) 32.0 27.3 215 19.3 14.7
P/B (x) 2.3 2.2 21 2.0 1.8
Dividend yield (%) 2.0 2.2 2.3 2.6 29
Net debt/(cash) to equity (%) 34 29 29 27 18
Interest cover (x) 104 13.3 13.3 14.0 13.3
ROE (%) 7.4 8.4 10.1 10.6 12.9

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): 86,527
Market cap (US$m): 2,658.6

Price Performance (%)

52-week high/low Bt87.50/Bt53.50
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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 23,896 24,305 26,006 Fixed assets 27,246 30,261 33,237 36,093
EBITDA 4,792 6,975 7,355 7,838 Other LT assets 22,805 19,999 18,291 18,597
Deprec. & amort. 1,351 1,985 2,024 2,144 Cash/ST investment 3,965 6,347 6,038 7,139
EBIT 3,441 4,990 5,330 5,694 Other current assets 5,953 5,645 6,080 6,035
Total assets 59,968 62,253 63,646 67,863
Associate contributions 517.1 607.1 867.9  1946.7 ST debt 991 900 900 900
Net interest income/(expense) (361) (524) (524) (588) Other current liabilities 3,097 3,910 3,333 4,200
Pre-tax profit 3597 5,073 5,674 7,053 LT debt 14,817 13,917 13,017 12,117
Tax (257) (422) (543) (542) Other LT liabilities 689 555 560 575
Minorities (165.6) (632.5) (641.1) (618.6) Shareholders' equity 38,547 41,070 43,836 47,821
Net profit 3,175 4,018 4,490 5,892 Minority interest 1,827.0 19000 20000 2,250.0
Net profit (ad].) 3,175 4,018 4,490 5,892 Total liabilities & 59,968 62,253 63,646 67,863
equity
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2017  2018F  2019F 2020F Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 8,880 7,494 9,350 7,185 Profitability
Pre-tax profit 3,597 5,073 5,674 7,053 EBITDA margin 24.1 29.2 30.3 30.1
Tax (257) (4220  (543) (542) Pre-tax margin 18.1 212 233 271
Deprec. & amort. 1,351 1,985 2,024 2,144 Net margin 15.9 16.8 185 22.7
Associates (652.1) (650.2) (641.1) (618.6) ROA 5.4 6.6 71 9.0
Working capital changes 928 (598) 831 (988) ROE 8.4 10.1 10.6 12.9
Other operating cashflows (50) (185) (70) (295) Growth
Investing (5,256)  (5,407) (5,384) (4,404) Turnover (3.7) 20.0 17 7.0
Capex (growth) (5,000) (5,000) (5,000)  (4,000) EBITDA 10.2 455 55 6.6
Investments (248.0)  (394.0) (369.0) (389.0) Pre-tax profit 19.4 410 11.9 243
Others @) (13) (15) (15) Net profit 176 26.6 117 312
Financing (2,523) (2,773) (3,047) (3,347) Net profit (adj.) 17.6 26.6 117 31.2
Dividend payments (1,873)  (2,023) (2,247) (2,547) EPS 17.6 26.6 117 31.2
Loan repayment (650) (750) (800) (800) Leverage
Net cash inflow (outflow) 1,101 (686) 919 (566) Debt to total capital 39.2 345 304 26.0
Beginning cash & cash equivalent 6,038 7,139 6,453 7,372 Debt to equity 41.0 36.1 317 212
Ending cash & cash equivalent 7,139 6,453 7,372 6,806 Net.debtl(cash) to 30.7 20.6 18.0 12.3
?nclglrtgst cover (X) 13.3 133 14.0 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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