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3Q24 คาดก าไรสุทธยิงัสูงกว่า 500 ล้านบาท  

 

BUY 

 

 

 

 

 

 

 

Fair price: Bt203 

Upside (Downside): 29.7% 

Fair price: Bt 17.0 

Upside (Downside): +52% 
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Earnings Preview  

 
(Bt  m) 3Q23 4Q23 1Q24 2Q24 3Q24E %QoQ %YoY

Revenue 4,771      4,788      4,527      4,839      5,033    4.0         5.5           
Cost of sales (4,194)     (4,176)     (3,959)     (4,149)     (4,268)   2.9         1.8           
Gross profit 577         613         568         689         765       11.0      32.6        
SG&A (378)        (405)        (369)        (384)        (413)      7.4         9.3           
Other (exp)/inc
EBIT 199         207         199         305         352       15.4      76.7        
Finance cost (29)          (27)          (29)          (31)          (29)        (9.0)        -          
Other inc/(exp) 91           91           93           82           81          (2.3)        (11.3)       
Earnings before taxes 262         271         262         356         404       13.5      54.6        
Income tax (54)          (63)          (51)          (69)          (62)        (9.6)        15.8        
Earnings after taxes 208         207         211         287         342       19.1      64.7        
Equity income 111         198         232         278         208       (25.0)     87.0        
Minority interest (1)            (2)            (2)            (3)            (3)           (2.9)        213.0      
Earnings from cont. operations 318         403         441         562         547       (2.6)       72.0        
Forex gain/(loss) & unusual items 1              8              25           21           -        (100.0)   (100.0)     
Net profit 319         410         466         583         547       (6.2)       71.4        
EBITDA 378         426         392         509         551       8.3         45.6        
Recurring EPS (Bt) 0.25        0.32        0.35        0.45        0.44       (2.8)        71.6        
Reported EPS (Bt) 0.25        0.33        0.37        0.46        0.44       (6.3)        71.0        
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24E chg QoQ chg YoY

Gross margin 12.1        12.8        12.6        14.2        15.2       1.0         3.1           
Operating margin 4.2           4.3           4.4           6.3           7.0         0.7         2.8           
Net margin 6.7           8.6           10.3        12.1        10.9       (1.2)        4.2           

Source : Company Data, Pi Research
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ราคาสินค้าส าคัญรายไตรมาส 

 

ปรมิาณส่งออกรายไตรมาสของ GFPT 

รายได้และก าไรรายไตรมาส อัตราก าไรขั้นต้นและค่าใชจ้า่ยในการขายและบรหิาร 

 

ส่วนแบ่งก าไรจากเงนิลงทนุรายไตรมาส 

 

รายได้ละก าไรสุทธริายป ี
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Summary financials 

Balance Sheet (Bt  m) 2022 2023 2024E 2025E Cashflow Statement (Bt  m) 2022 2023 2024E 2025E

Cash & equivalents 1,259 1,610 2,427 3,537 CF from operation 2,075 2,106 1,622 1,545
Accounts receivable 1,012 1,057 1,062 1,111 CF from investing (1,717) (1,731) (1,203) (1,203)
Inventories 3,320 3,840 4,201 4,386 CF from financing (62) (23) 398 767
Other current assets 730 591 600 602 Net change in cash 296 352 817 1,109
Total current assets 6,321 7,098 8,291 9,635
Invest. in subs & others 3,939 4,411 4,411 4,411 Valuation 2022 2023 2024E 2025E

Fixed assets - net 12,224 12,888 13,200 13,469 EPS (Bt) 1.63 1.10 1.59 1.59
Other assets 931 935 932 958 Core EPS (Bt) 1.65 1.03 1.59 1.59
Total assets 23,415 25,333 26,833 28,472 DPS (Bt) 0.20 0.15 0.24 0.24
Short-term debt 1,540 1,798 1,856 2,123 BVPS (Bt) 13.2 14.1 15.6 17.0
Accounts payable 1,113 1,545 1,528 1,396 EV per share (Bt) 17.6 14.6 13.1 12.3
Other current liabilities 177 193 200 207 PER (x) 9.0 10.7 7.1 7.0
Total current liabilities 2,830 3,536 3,583 3,726 Core PER (x) 8.9 11.4 7.1 7.0
Long-term debt 3,292 3,373 2,973 2,773 PBV (x) 1.1 0.8 0.7 0.7
Other liabilities 687 686 691 692 EV/EBITDA (x) 7.2 7.8 5.1 4.8
Total liabilities 6,809 7,595 7,247 7,190 Dividend Yield (%) 1.4 1.3 2.2 2.1
Paid-up capital 1,254 1,254 1,254 1,254
Premium-on-share 525 525 525 525 Profitability Ratios  (%) 2022 2023 2024E 2025E

Others 11 11 11 11 Gross profit margin 15.7 11.7 14.0 12.9
Retained earnings 14,690 15,816 17,663 19,353 EBITDA margin 16.9 12.5 16.7 16.2
Non-controlling interests 127 133 134 140 EBIT margin 7.2 3.8 5.9 4.8
Total equity 16,606 17,738 19,586 21,282 Net profit margin 11.2 7.3 10.4 10.0
Total liabilities & equity 23,415 25,333 26,833 28,472 ROA 8.7 5.4 7.4 7.0
Income Statement (Bt  m) 2022 2023 2024E 2025E ROE 12.3 7.8 10.2 9.4
Revenue 18,222 18,963 19,097 19,938
Cost of goods sold (15,354) (16,749) (16,417) (17,364) Financial Strength Ratios 2022 2023 2024E 2025E

Gross profit 2,868 2,213 2,680 2,574 Current ratio (x) 2.2 2.0 2.3 2.6
SG&A (1,559) (1,495) (1,551) (1,615) Quick ratio (x) 1.1 0.9 1.1 1.4
Other income / (expense) Int.-bearing Debt/Equity (x) 0.3 0.3 0.2 0.2
EBIT 1,309 718 1,129 959 Net Debt/Equity (x) 0.2 0.2 0.1 0.1
Depreciation 706 764 858 900 Interest coverage (x) 15.2 6.5 10.5 9.1
EBITDA 3,075 2,365 3,197 3,235 Inventory day (days) 79 84 93 92
Finance costs (86) (110) (107) (105) Receivable day (days) 20 20 20 20
Other income / (expense) 342 349 331 399 Payable day (days) 26 34 34 29
Earnings before taxes (EBT) 1,565 956 1,352 1,253 Cash conversion cycle (days) 73 70 80 83
Income taxes (209) (192) (232) (223)
Earnings after taxes (EAT) 1,355 764 1,121 1,030 Growth (%, YoY) 2022 2023 2024E 2025E

Equity income 718 535 879 977 Revenue 32.2 4.1 0.7 4.4
Non-controlling interests (2) (6) (11) (12) EBITDA 211.1 (23.1) 35.2 1.2
Core Profit 2,071 1,292 1,989 1,995 EBIT (594.1) (45.2) 57.3 (15.0)
FX Gain/Loss & Extraordinary items (27) 84 - - Core profit 1,057.9 (37.6) 53.9 0.3
Net profit 2,044 1,377 1,989 1,995 Net profit 876.6 (32.7) 44.5 0.3
EPS (Bt) 1.63 1.10 1.59 1.59 EPS 876.6 (32.7) 44.5 0.3
Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

 

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good 

fundamentals and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of near-term catalysts or its valuations are not attractive. 
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as 

negative total return is anticipated due to deteriorating fundamentals compared with its valuations. 
 
The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend 
yields. 

Corporate Governance Report of Thai Listed Companies 2023 
 
 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.
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