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ear to 31 bec yoy goq
(Btm) 2018 1Q1Y 2019 Y% chg Yechg  Remarks
Sales 136,353 125286 133,896 2 7
Gross profit 16,638 17,672 18,613 12 5  Gross profit jumped yo
P from %gtter l%eap prlcyesy
SG&A expense 13,279 12,279 13,785 4 12
Other income 4,211 2,966 3,274 -22 10
EBT 9,272 5,864 6,403 -31 9
EBIT 12,107 9,277 9,870 -18 6
Net profit 5,894 4,279 4,104 -30 -4
Ratio (%)
Gross margin 12 14 14
Net margin 4 3 3
DE (x) 14 15 1.6
Source: CPF, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt27.25
Target Price Bt35.75
Upside +31.2%
(Previous TP Bt34.50)

COMPANY DESCRIPTION

Thailand's leading conglomerate. The company
produces a wide range of food products such as
chicken, pork, shrimp, fish, eggs and duck.

STOCK DATA

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

1mth 3mth

(8.4) (1.8)
Major Shareholders
Charoen Pokphand Group Co., Ltd.

Charoen Pokphand Holding Co., Ltd.
Charoen Pokphand Food Plc.

6mth
(0.9)

FY19 NAV/Share (Bt)
FY19 Net Debt/Share (Bt)

PRICE CHART
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 501,508 541,937 550,102 568,807 588,230
EBITDA 22,683 28,867 40,915 47,611 50,935
Operating profit 8,298 13,660 25,787 31,537 33,914
Net profit (rep./act.) 15,259 15,531 17,540 19,300 20,856
Net profit (adj.) 15,259 15,531 17,540 19,300 20,856
EPS (Bt) 1.8 1.8 2.0 2.2 24
PE (x) 15.4 151 13.4 12.2 11.3
P/B (x) 1.5 1.6 1.5 1.4 1.3
EV/EBITDA (x) 26.0 20.4 14.4 12.4 11.6
Dividend yield (%) 2.8 2.4 27 3.0 3.2
Net margin (%) 3.0 2.9 3.2 3.4 3.5
Net debt/(cash) to equity (%) 158.8 181.4 176.9 172.0 161.6
Interest cover (x) 1.9 25 3.0 3.1 3.1
ROE (%) 10.1 9.3 10.4 10.8 10.9
Consensus net profit - - 12,455 13,536 15,732
UOBKH/Consensus (x) - - 1.41 1.43 1.33

T A e e

ng;mmm

26

24

90

Aug 18 Oct18 Dec18 Feb19 Apr19

Source: Bloomberg

ANALYST(S)

Thunya Sutavepramochanon
+662 659 8031
thunya@uobkayhian.co.th

mJuwmmm'a'lmtm‘hmﬂﬂwm:lwwmmnmmmmmmmm@uu Tﬂﬂumvmmﬁm eileill wael Gens (Lsnpllve) mnm(mmm

HammesmAnaluma Renua s kanumsnisn Fnnglunsoueii elbiseudwonni s mﬂmufmwmmﬂ‘wmmwahﬂ%mmmﬁu’lmmnmuimwlmﬂwnﬁm

v o ¢ oo

%’m’tuunmwuvnmﬂmmnmnvm vwasmanamimsiudlagunngluneny

W W w

.utrade.

Cc

o.th

Volume (m)
50
0

Jun19  Aug 19




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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