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BUY
12M TP: Bt94.00

Closing price: Bt75.5
Upside/downside +24.5%
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Paid-up shares (shares mn) 2,819.73
Market capitalization (Bt mn) 212,889.57
Free float (%) 24.75
YTD daily avg. turnover (%) 18.50
12-mth trading range (Bt) 89.75/67.25
Major shareholders (%)
PTT 42.53
TOP 20.78
PTTGC 10.00
Financial Highlights
Year to Dec 31 2020 2021 2022F 2023F
sales 69,578 74,874 85,439 96,194
Norm. net profit 7,509 7,412 9,711 9,320
Net profit 7,508 7,319 9,711 9,320
Normalized EPS (Bt) 2.66 2.63 3.44 331
Net EPS (Bt) 2.66 2.60 3.44 331
Normalized profit growth (%) 100.6 -1.3 31.0 -4.0
Net profit growth (%) 84.9 <25 32.7 -4.0
Normalized EPS growth (%) 100.6 -1.3 31.0 -4.0
EPS growth (%) 84.9 -2.5 32.7 -4.0
PE 28.35 29.09 21.92 22.84
P/BV 2.07 1.97 1.89 1.83
EV/EBITDA 21.25 24.72 23.00 25.95
DPS (Bt) 1.50 1.50 2.00 2.20
Dividend yield (%) 2.0% 2.0% 2.6% 2.9%
ROE (%) 6.71 6.22 7.93 7.34

Source: Company data, AWS Research
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GPSC: Quarterly Earnings

FY December 31 4Q20 3Q21 4Q21 %YoY %QoQ 2020 2021 %YoY
Sales and service revenue 16,531 17,996 22,019 33% 22% 69,578 74,874 8%
COGS 13,625 15,254 20,272 56,448 63,736

Gross profit 2,906 2,742 1,746 -40% -36% 13,129 11,138 -15%
SG&A 601 474 1,484 1,951 2,963

Operating Profit 2,305 2,269 263 -89% -88% 11,178 8,175 -27%
Interest expenses 965 1,021 880 4,024 3,860

Other Income 314 367 2,334 1,405 3,275

Gain (Loss) from affiliate 244 690 120 924 1,536

EBT 1,898 2,304 1,837 -3% -20% 9,484 9,126 -4%
Income taxes 141 295 97 993 1,192

Net Income before Minorities 1,756 2,010 1,740 -1% -13% 8,491 7,934 -7%
Minorities 311 63 309 982 522

Norm. Income 1,446 1,947 1,432 -1% -26% 7,509 7,412 -1%
Extraordinaryitem 24 0 -336 -2 -38

Net Income 1,458 1,875 1,168 -20% -38% 7,508 7,319 -3%
Norm. EPS 0.51 0.69 0.51 -1% -26% 2.66 2.63 -1%
EPS 0.52 0.66 0.41 2.66 2.60 -3%

Financial ratio (%)

Gross Profit Margin 17.6% 15.2% 7.9% 18.9% 14.9%
EBITDA Margin 27.1% 24.6% 12.5% 28.6% 23.2%
SG&A Exp. / Sales 3.6% 2.6% 6.7% 2.8% 4.0%
Effective taxrate 7.5% 12.8% 5.3% 10.5% 13.1%
Normalized profit margin 8.7% 10.8% 6.5% 10.8% 9.9%
Net profit margin 0.0% 0.0% 0.0% 0.0% 0.0%
#share (mn) 2,820 2,820 2,820 2,820 2,820

Source: Company data, AWS Research
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Corporate Governance Report Rating (CG Score) daya as uil 29 wauniau 2564
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ALV BCPG CM EPG 1] MAKRO NYT PTG SCCC SPVI TIP TTCL
ADVANC BDMS CNT ETE ILINK MALEE OISHI PTT SCG SSSC TIPCO TTwW
AF BEC COMAN FNS INTUCH MBEK ORI PTTEP SCN SS5T TISCO TU
AlRA BEM COTTO FPI IRPC MBKET oTO PTTGC SDC STA TK VD
AKP BGRIM CPALL FPT VL MC PAP PYLON SEAFCO SUsco TKT VI
AKR BIZ CPF FSMART JKMN MCOT PCSGH Q-CON SEAOQIL SUTHA TMILL ™O
ALT BKI CPI GBX JSP METCO PDJ QH SE-ED Svi TNDT TWPC
AMA BLA CPM GC JWD MFEC PG QTc SELIC SYMC THNL U
AMATA BOL CSS GCAP K MINT PHOL RATCH SENA SYNTEC TOA UAC
AMATAV BPP DELTA GEL KBANK MONO PLANB RS SIRI TACC TOP UBIS
ANAN BRR DEMCO GFPT KCE MOONG PLAMET S SIS TASCO TPBI uv
AOT BTS DRT GGC KKP MSC PLAT S&J SITHAI TCAP Tam VGl
AP BWG DTAC GPSC KSL MTC FORT SAAM SMK TEMAMA TRC VIH
ARIP CENTEL DUSIT GRAMNMY KTB MNCH PPS SABINA SMPC THAMA TRUE WACOAL
ARROW CFRESH DVE GUNKUL KTC MNCL FPRS SAMART SNC THANI TSC WAVE
ASP CHEWA EA HANA LANMNA NEP PREB SAMTEL SONIC THCOM TSR WHA
BAFS CHO EASTW HARN LH MNKI PRG SAT SORKON THG TSTE WHAUP
BANPU CIMBT ECF HMPRO LHFG NOBLE PRM SC SPALI THIP TSTH WICE
BAY CK ECL Icc LT NSI PSH SCB SPI THRE TTA WINNER
BCP CKP EGCO ICHI LPN NVD PSL SCC SPRC THREL TTB
AALAA
25 ASIA CEN DDD GPI JMART MAJOR PATO S11 SPA TEAM TPOLY WP
ABM ASIAN CGH DOoD GULF JMT MBAX PB SALEE SPC TEAMG TPS X0
ACE ASIMAR CHARAN DOHOME GYT KBS MEGA PDG SAMCO SPCG TFG TRITN XPG
ACG ASK CHAYO EASON HPT KCAR META PDI SANKO SR TGH TRT YUASA
ADB ASN CHG EE HTC KGI MFC PICO SAPPE SRICHA TIGER TRU ZEN
AEC ATP30 CHOTI ERW ICN KIAT MGT PIMO SAWAD S55C TITLE TSE ZIGA
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Anti-Corruption Progress Indicator (faya a ¥uil 29 wauniau 2564)
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ADVANC CHOTI Gls LRH PHOL PTTGC THRE VINT
AF CHOW GLOCOM M PL PYLON THREL WACOAL
Al (a]c} GPI MAKRO PLAMNB Q-CON TIP WHA
AIE CIMBT GPsC MALEE PLANET QaH TIPCO WHAUP
AIRA CM GSTEEL MBAX PLAT QLT TISCO WICE
AKP CMC GUNKUL MBK PM aTc TKS WIIK
AMA COM7 HANA MBEKET PPP RATCH TKT X0
AMANAH COoTTO HARN MC PPPIM RML ™MD ZEN
AMATA CPALL HEMP MCOT PP5S RWI TMILL
AMATAV CPF HMPRO META PREB S&]) TMT
AP CPI HTC MFC PRG SAAM TNITY
APCS CPN ICC MFEC PRINC SABINA TNL
AQUA CSC ICHI MINT PRM SAPPE TNP
ARROW DCC IFS MONO PSH SAT TNR
ASK DELTA ILINK MOQONG PSL SC TOG
B DEMCO INET MSC PSTC sce TOP
BAFS DIMET INSURE MTC PT SCC TOPP
BAM DRT INTUCH MTI PTG SCCC TPA
BANPU DTAC IRC NBC PTT SCG TPCS
BAY DUSIT IRPC NEP PTTEP S5F TPP
BBL EA ITEL NINE PTTGC S555C TRU
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