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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 16,928 16,647 17,247 18,984 21,410
EBITDA 2,686 2,291 2,286 2,380 2,604
Operating profit 1,461 1,011 1,127 1,203 1,409
Net profit (rep./act.) 1,662 1,038 1,400 1,495 1,736
Net profit (adj.) 1,662 1,038 1,400 1,495 1,736
EPS (Bt) 1.3 0.8 1.1 1.2 14
PE (x) 13.5 21.6 16.0 15.0 12.9
P/B (x) 1.9 1.8 1.6 1.5 1.4
EV/EBITDA (x) 8.9 10.5 10.5 10.1 9.2
Dividend yield (%) 1.7 1.4 1.9 2.0 2.3
Net margin (%) 9.8 6.2 8.1 7.9 8.1
Net debt/(cash) to equity (%) 23.8 17.5 10.0 7.4 4.8
Interest cover (x) 36.1 29.1 26.9 27.9 30.5
ROE (%) 14.7 8.5 10.6 10.5 11.2
Consensus net profit - - 1,426 1,597 1,759
UOBKH/Consensus (x) - - 0.98 0.94 0.99

Source; GEPT, Blogmbgrg, UQB Kay Hian
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BUY

(Upgraded)

Share Price Bt17.90
Target Price Bt20.50
Upside +14.5%
(Previous TP Bt16.25)

COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Consumer Staples

Bloomberg ticker: GFPT TB
Shares issued (m): 1,253.8
Market cap (Btm): 22,4434
Market cap (US$m): 729.0
3-mth avg daily t'over (US$m): 1.7
Price Performance (%)
52-week high/low Bt17.90/Bt12.00
1mth 3mth 6mth 1yr YTD
10.5 20.9 38.8 43.2 49.2
Major Shareholders %
Sirimongkolkasem Family 54.01
Thai NVDR Company Limited 5.77
Nichirei Foods Inc. 4.52
FY19 NAV/Share (Bt) 10.94
FY19 Net Debt/Share (Bt) 1.10
2Q19 EARNINGS PREVIEW
yoy qoq
(Btm) 2018 1019 2Q19F %chg %chg
Sales 3,982 3,966 4,382 10 10
Gross Profit 588 534 617 5 16
SG&A (340)  (334)  (351) 3 5
EBIT 334 266 343 3 29
Net Profit 212 228 335 58 47
EPS(BY) 0.17 0.18 0.27 58 47
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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