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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 16,647 16,864 14,471 16,187 17,766
EBITDA 2,291 2,333 1,896 2,038 2,267
Operating profit 1,011 1,014 720 843 1,054
Net profit (rep./act.) 1,038 1,195 1,185 1,370 1,610
Net profit (adj.) 1,038 1,195 1,185 1,370 1,610
EPS (Bt) 0.8 1.0 0.9 1.1 1.3
PE (x) 14.6 12.7 12.8 11.1 9.4
P/B (x) 1.2 1.1 1.1 1.0 0.9
EV/EBITDA (x) 7.1 7.0 8.6 8.0 7.2
Dividend yield (%) 2.1 2.4 2.3 2.7 3.2
Net margin (%) 6.2 7.1 8.2 8.5 9.1
Net debt/(cash) to equity (%) 17.5 17.3 7.0 5.5 2.4
Interest cover (x) 29.1 29.4 21.0 23.9 26.6
ROE (%) 8.5 9.2 8.5 9.2 10.1
Consensus net profit - - 1,139 1,305 1,435
UOBKH/Consensus (x) - - 1.04 1.05 1.12

Source: GFPT Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m
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GFPT produces and distributes frozen and

cooked chicken products.

Its subsidiaries are

engaged in broiler farms, and produce and

distribution of feed mill.
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EARNINGS REVISION/RISK
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EARNINGS REVISION TABLE
GFPT 2018 2019 2020F 2021F

old new old new
Net profit (Btm) 1,038 1,195 1,207 1,185 1,507 1,370
%changed 3% 2% 3% -9%
%YoY -38% 15% 1% -1% 25% 16%
Sales growth 2% 1% -14% -14% 12% 12%
Gross margin 14.3% 14.4% 14.4% 14.1% 14.4% 13.5%
Domestic chicken price (Bt/kg) 32.50 35.33 34.88 34.00 36.56 36.56

Source: UOB Kay Hian
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GFPT PE FORWARD BAND CHART

PE Forward
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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