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1Q19 RESULTS

Year to 31 Dec 1Q18 4Q18 1Q19 yoy qoq
(Btm) (Btm) (Btm) %chg %chg

Sales 3,733 4,415 3,966 6% -10%

Gross profit 509 580 534 5% -8%

SG&A expense 341 356 334 -2% -6%

Other income 80 56 67 -17% 19%

EBT 230 260 246 7% -6%

EBIT 248 280 266 7% -5%

Net profit 146 244 228 56% -6%

Ratio-%o

Gross margins 13.6 13.1 135

EBITDA margins 14.9 13.7 14.7

Net margins 3.9 5.5 5.7

DE-x 0.3 0.3 0.1

Source: CPALL, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 16,928 16,647 17,408 19,710 22,252
EBITDA 2,686 2,291 2,348 2,510 2,706
Operating profit 1,461 1,011 1,190 1,334 1,511
Net profit (rep./act.) 1,662 1,038 1,455 1,593 1,813
Net profit (adj.) 1,662 1,038 1,455 1,593 1,813
EPS (Bt) 1.3 0.8 1.2 1.3 14
PE (x) 11.4 18.2 13.0 11.9 10.4
P/B (x) 1.6 15 14 1.3 1.2
EV/EBITDA (x) 7.6 8.9 8.7 8.1 75
Dividend yield (%) 2.0 1.3 1.8 1.9 2.2
Net margin (%) 9.8 6.2 8.4 8.1 8.1
Net debt/(cash) to equity (%) 23.8 175 9.7 7.3 4.6
Interest cover (x) 36.1 29.1 27.7 29.4 317
ROE (%) 14.7 8.5 11.0 111 11.6
Consensus net profit - - 1,420 1,557 1,745
UOBKH/Consensus (x) - - 1.02 1.02 1.04

Source: GFPT Plc., Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt15.10
Bt16.25
+7.6%
Bt18.00)

GFPT produces and distributes frozen and
cooked chicken products. Subsidiaries are
engaged in broiler farms, and produce and

distribution of feed mill
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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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