FINANSIA SYRUS

15 §9¥1AN 2554

GFPT

EARNINGS RESULTS

Source: Company data, FSS estimates

Close (11/08/2011)

SET Index

Foreign limit/actual (%)

Paid up shares (million)

Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2011 YTD)
hi, lo, avg (Bt) (2011 YTD)
Source: Setsmarts

SET Index

10.50

1,062.07
49.00/13.12
1,253.82

43.12

13,165.12

85.62

12.10, 7.90, 10.31

Price (Bt)

1,200.00 90.00
1,100.00 SET 80.00
1,000.00 GFPT 70.00
900.00 60.00
800.00 50.00
700.00 ﬂ 40,00
600.00 30,00
500.00 20,00
40000 'IW 1000
300.00 0.00

Source: SET

Analyst: Sureeporn Teewasuwet
Register No : 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

Current Previous Close Target Exp Return Support Resistance CGR 2010

BUY BUY 10.50 12.70 + 20.9% 10.00 12.00 S8 88
BT (m) 2009 2010 2011E  2012E mvli 2Q11 waulad men'nmman%aﬂ ALY a‘lu 2H11
Normalized profit 1,068 1,163 1,325 1,562
Net profit 1,068 1,163 1,325 1,562
EPS (B)-Normalized 085 093 106 125 ﬂswmﬂmvlsawﬁ 2Q11 WEININILTILAE Consensus AALENKBY 90
EPS (BY) 085 093 106 125 amnmuwmnmﬂmm wanatdwilsnaulad 44% Q-Q uaz 26% Y-Y 10
% growth y-y 08 90 139 179 swmmwwmmu ‘luwmmmnﬂumam doualiaanuanazdnsnily
Dividend (Bt) 0.25 0.30 0.37 0.44 ﬂ%ﬂ%tﬁﬂtﬂﬂ T'JNﬂ\‘liﬁJiTJ'lﬂﬂ% GFN amaau’mmnsmﬂniuﬂs*mﬁvwn
BV/share (Bt) 359 425 494  5.75 New High stwuuuaamumnmaum’[uumlsmoﬂwao Tﬂymmnﬂs
EV/EBITDA (x) 876  7.84 729  6.48 3Q11 azladatitas uam’mmun’flsmaﬂﬂu‘iu 4Q11 dovimionarnlsili
PER (x) - Normalized 12.3 11.3 9.9 8.4 Ta 14% Yy Llawﬂ\‘li’m’lt‘i‘]’mu’lﬂﬂ 12.70 un (PE 12 L‘Yl'l) & Upside 21%
PER (x) 12.3 1.3 9.9 8.4 uu,wun%a
PBV (x) 2.9 2.5 2.1 1.8 R ., . L
Dividend yield (%) 24 29 35 42 ils 2011 andrena MnsasmBnginiiaia
YE no. of shares (mn) 1,254 1,254 1,254 1,254 ilsgnd 2Q11 dneeaniion 6% azm 362 muum wasaduils
E:r :’;;hare'f”“y diluted 1":08 1":02 1":02 1":°g LL‘HGLLﬂiGLGlUI@] 44% Q-Q usz 26% Y-Y mmwm"lsmmwmmmmna@m

m#fgnihamaagi 12% 1aa 7%) asnnlannainmsnslulszna
wndn lkldsslominn 8ol wasas sawslsfiauladlasuaianan
e wnsnalulssmeauasnendsean sanalipeauedula 15%
Q-Q udz 17% Y-Y swfsnanliusudunseih New High lummmﬂmmmu
SUNTI67 m‘lvxamwm%mumummmﬂu 17.1% 30 16% wlasunanan

uadsznauns GEN Tw 2011 wrdsenula mni’lm‘lnﬂgwu

inmanlifivh New High lu 2011 duuindenadsznaun1svas GFN sl
maqmmaﬁm"lummmum uadgadureludsingsnn 70%  denalw
GFPT suwmwu’lu‘lmmamwm 8 81ULN ARBIIN 1Q11 mmﬂu 55 81
um udenainlu 3Q11 mmaumiuwm‘ﬂmwwmn 15 §rmum el
wﬂiumamm 22% Q-Q UazANAIL ﬂuﬂuvl@ﬂu 4Q11 fifsImMINGaT 80,000
A2/ muummwsmmmm GFN 1%1]%5’1’) 78 suun anhiiasanalin
90 — 100 &1WLIN

o = o o ] { & o
unnlnailsaSstluasdofnaLitas Ltaxa'mm%nﬂimam?]ﬁ%lu 4Q11

winalriady 307D mmaamaw 40.5 11n/AN. (-22% Q-Q) uFaNNLINH
mnwmi‘i{umuﬂmnqmma s’mmﬁﬂammsammm lummmm@amnmw
W aﬂmnaummuﬂnmn 7% - 8% mnmsmaan‘ﬂmnw Ingaanauwa i
finls 311 geddaiios uas mamum"lsammﬂulu 4Q11 iila GFN Aunm 91N
Ml 1TH11 Wiy 614 §uum (+7% YY) Aadu 46% maaﬂ?mmmsmﬂ
Farmssenailslilimandud 1,325 dmum Iuwnadivle 14% Y-y

2Q11 Earnings Results

(Bt m) 2Q11 1Q11 %Q-Q 2Q10 %Y-Y 1H11 1H10 %Y-Y
Sales revenue 3,518 3,059 15.0% 2,996 17.4% 6,577 5,839 12.6%
Costs 2,918 2,570 13.5% 2,509 16.3% 5,487 4,881 12.4%
Gross profit 600 490 22.4% 487 23.2% 1,090 958 13.8%
SG&A costs 195 184 6.0% 204 4.4% 379 385 -1.6%
Interest charge 38 35 8.6% 34 11.8% 73 65 12.35
Net profit 362 252 43.7% 287 26.1% 614 573 7.2%
EPS (Bt/share) 0.29 0.20 45.0% 0.23 26.1% 0.49 0.46 6.5%
Gross margin 17.1% 16.0% 1.1% 16.2% 0.9% 16.6% 16.4% 0.2%
SG&A % of Sales 5.5% 6.0% -0.5% 6.8% -1.3% 5.8% 6.6% -0.8%
Net margin 10.3% 8.2% 2.1% 9.6% 0.7% 9.3% 9.8% -0.5%

Source: Company Data
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AIATUUY Heydinual aNuKINg

ADVANC  BLS GC L&E PTTCH  SCC TCAP 100-90 ALAA
AMATA  BMCL HEMRAJ  LPN PTTEP  SCIB THCOM ] A ~

AOT CPF IcC MCOT RATCH  SCSMG TP 80-89 A L A waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 A a
BAFS csL IRPC NKI RS SIM TISCO e .
BANPU  DRT KBANK  NMG SAMART SIS TMB 60-69 fwa 14
BAY EGCO KEST NOBLE ~ SAMTEL  SITHAI  TNITY ,

BCP ERAWAN KK PSL SAT SNC TOG 50-59 WU
BECL FORTH  KSL PTT sC ssi TOP 50 = n/a
BKI GBX KTB PTTAR  SCB Vi TTA < no logo given

ACAP BH CIMBT EIC IRCP MAKRO PAP PT Sccc SSEC TEAM TPC TYM
AEONTS BIGC CITY ESSO ITD MATCH PB PTL SCG SSF TF TPCORP UMI
AHC BJC CK FE KASET MATI PDI PYLON SEAFCO SSsC TFD TRC UMS
AJ BNC (@) GENCO KCE MBK PG QH SHIN STANLY THAI TRT up
AKR BOL CNS GFPT KDH MFC PHATRA RASA SICCo STEC THRE TRU uPoIC
AP BROCK CPALL GL KGI MFEC PL RCI SIMAT STEEL TIC TRUE uv

AS BROOK csc GLOW KTC MINT PM RCL SINGER suc TICON TSC VNT
ASK BTNC CSR GOLD KYE MK POST RICH SIRI SUsCo TIW TSTE WACOAL
ASP BWG DCC GRAMMY  LANNA MSC PPM ROJNA SKR SVOA TK TSTH WAVE
AYUD CCET DELTA HANA LH MTI PR RPC SMIT SWC TKT TTI YUASA
BBL CENTEL DM HMPRO LOXLEY NSI PRANDA S&J SMK SYNTEC TLUXE TTW ZMICO
BEC CFRESH DTAC 1AM LST occ PREB S&P SPALI TASCO TMT TUF

BFIT CGS DTC INET MACO 0GC PRIN SALEE SPC TBSP TNL TVO

BGH CHUO EASTW IRC MAJOR OISHI PS SAMCO SPI TCP TOPP TWFP

A BLAND CRANE F&D IT LALIN MPIC PICO SFP SYNEX TMD TYCN VARO
AFC BSBM CSP FANCY JCT LEE NC PRECHA SHANG TAPAC TNDT UBIS VIBHA
AH BSM CTW FNS JTS LHK NEP PRG SIAM TC TNH UEC VNG
Al BTS CWT FOCUS JUTHA LRH NEW Q-CON SMM TCB TNPC UKEM WG
AIT CHARAN DEMCO FSS KC MBAX NNCL RAIMON SPACK TCC TONHUA  UNIQ WIN
ALUCON Cl DIMET GFM KCAR M-CHAI NTV ROCK SPG TCJ TPA UPF WORK
AMC @l(¢] DRACO GLAND KH MCS NWR SAM SPPT TFI TPAC us

APRINT CMR EASON GYT KKC MDX OHTL SAUCE SST TGCI TPP usT

ASCON CNT ECL HFT KMC METRO PAF SCNYL STA THANI TR ut

BAT-3K CPI ESTAR HTC KwC MJD PATO SCP STAR THIP TSF uTtpP

BGT CPL ETG ILINK KWH MLINK PERM SF SVH TKS T™WZ UVAN
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