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Wide 14 U @AY 14.50 U m) B9 EPS U FY20F 71 14x Total return (%) 73 91 (228) 10
Total return vs SET (%) 7.4 8.8 (19.9) 0.7
Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2017 2018 2019F 2020F 2021F] Unit ) =) )
Revenue (Btm) 16,928 16,647 17,046 16,717 19,524 Bloomberg consensus  (Cnt.) 4 7 6
Revenue growth (%) 14 1.7) 2.4 (1.9) 16.8 Unit KSS BB  %diff
EBITDA (Btm) 3,061 2,584 2,667 2,756 3072 ageto Bt 1 14 (08
EBITDA growth (%) 125 (15.6) B EE 115 22;%1 price ; é ) Ltos 1om (1' 6)
Profit, core (Btm) 1,748 1,034 1,194 1,251 1,497 net profit (Btm) 1, ’ (1.6)
Profit growth, core (%) 9.7 (40.9) 15.5 4.8 19.7  -2020F net profit (Btm) 1251 1,180 6.1
Profit, reported (Btm) 1,748 1,038 1,194 1,251 1,497 : —
Profit growth, reported (%) 6.4 (40.6) 15.0 4.8 19.7 Earnings revision
EPS, core (Bt) 1.39 0.82 0.95 1.00 119  Bloomberg Unit 2019F 2020F
EPS growth, core (%) 9.7 (40.9) 15.5 4.8 197  m (%) 0.00 0.00
DPS (BY) 0.30 0.25 0.29 0.30 0.36
3M % 14.24 27.87
PJE, core ) 10.11 14.55 13.86 13.23 11.05 Y (0/") ( 003 ( 003
P/BV, core () 1.47 1.19 1.23 1.16 108 Y4 (%) : :
ROE (%) 15.24 8.34 9.08 8.93 10.00  Krungsri
Dividend yield (%) 2.13 2.08 2.16 2.27 2.71  From last report (%) (2.17) (3.25)
FCF yield (%) 3.04 2.58 6.61 7.49 6.50  source: Bloomberg, Krungsri Securities
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Peer Comparison
Market

Cap

Div

EPS Sop 04
(%)

G%

Share Price
Performance

BB TickerName

US$

19F

19F 20F 19F 3M 6M

GEPTTB GFEPT PUBLIC COLTD 547 139 132 12 12 155 4.8 2.2 9.1 9.1 (22.8 (26.7 7.3
CPETB CHAROEN POKPHAND 8,393 181 158 15 14 91.9 14.3 2.2 8.1 103 113 2.6 7.3
BR TB BANGKOK RANCH PCL 74 NA 259 05 0.5 NA NA 1.8 (0.2) 0.0 (12.1  (26.3 0.0
TEGTB THAIFOODS GROUP PCL 882 176 147 28 25 1085 19.6 2.3 178 133 221 (0‘.4) 13.3
ASIAN TB ASIAN SEAFOODS 72 NA NA NA NA NA NA NA NA (1.5) (285 (435 (5.2
TU TB THAI UNION GROUP PCL 2,318 142 130 15 1.4 52.6 9.1 3.0 9.4 7.3 (37.9) (21.0 8.9
1068 HK CHINA YURUN EOOD 190 NA NA NA NA NA NA NA NA 1.2) 4.7) (9:0) 0.0
1089 HK LEYOU TECHNOLOGIES 1,019 NA NA NA NA NA NA NA NA 3.6 1.6 254 103
43 HK CP POKPHAND CO LTD 2,137 8.9 89 115 11. (10.1) 0.0 NA 12.6 4.5 6.2 0.0 7.8
000895 CH HENAN SHUANGHUI 15249 19.7 186 6.7 6.0 7.8 6.3 4.6 35.4 8.9 253 283 9.1
000876 CH NEW HOPE LIUHE coLTD 12,378 20.3 9.0 34 27 1490 1263 038 16.1 2.7 8.2 (0.0) 15
002311 CH GUANGDONG HAID 8,425 324 239 63 52 25.9 35.7 0.8 19.7 152 16.0 321 2.1
002385 CH BEIJING DABEINONG 4,004 29.0 124 28 2.4 89.2 1335 0.6 8.4 62.5 41.5 29.5 321
002548 CH SHENZHEN JINXINNONG 568 270 7.7 2.2 1.6 NA 250.7 1.8 9.7 8.9 (144 (218 2.0
002477 CH CHUYING AGRO-PASTORA NA  NA NA NA NA NA NA  NA NA NA NA NA NA
Average (simple) 20.1 148 3.7 33 58.9 60.0 2.0 13.3
Source: Bloomberg, Krungsri Securities
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4Q19F Quarterly Earnings Preview

FY December 31 (Bt mn) 4Q18 1Q19 20Q19 3Q19 4Q19F %YoY %Q0Q
Total revenue 4,190 3,966 4,347 4,544 4,190 0% -8%
Cost of sales (3,619) (3,432) (3,744) (3,831) (3,619) 0% 6%
Gross profit 570 534 603 714 570 0% -20%
SG&A expense (356) (334) (331) (355) (335) 6% 6%
Operating profit 214 200 271 358 236 10% -34%
Other income 52 67 91 65 75 45% 15%
EBIT 266 266 363 424 311 17% -27%
Interest expense (20) (21) (19) (20) (15) 23% 24%
Pre-tax profit 246 246 343 404 295 20% -27%
Corporate tax (65) (38) (73) (79) (65) 0% 18%
Profit before Ml 181 208 270 324 231 27% -29%
Equity a/c profits 60 22 74 53 22 -63% -59%
Minority interests 2 (@) 2 2 ()] -153% -91%
Core profit 239 228 341 376 249 4% -34%
Extra-ordinary items 3 - - - - n.a. n.a.
Net profit 243 228 341 376 249 3% -34%
EBITDA 588 580 700 774 651 11% -16%
Core EPS (Bt) 0.19 0.18 0.27 0.30 0.20 4% -34%
Net EPS (Bt) 0.19 0.18 0.27 0.30 0.20 3% -34%
Financial ratio (%)

Gross profit margin 13.6% 13.5% 13.9% 15.7% 13.6%

SG&A expense 8.5% 8.4% 7.6% 7.8% 8.0%

Normalized profit margin 5.7% 5.7% 7.9% 8.3% 5.9%

Net profit margin 5.8% 5.7% 7.9% 8.3% 5.9%

Source: Ministry of Commerce, Krungsri Securities

Krungsri Securities Research 3
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Financial statement

Profit and Loss Statement

Total revenue
Cost of goods sold
Gross profit
SG&A

Other income
Interest expense
Pre-tax profit
Corporate tax
Equity a/c profits
Minority interests
Core profit
Extra-ordinary items
Net profit

EBITDA

Core EPS

Net EPS

DPS

(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(BY)
(BY)
(BY)

2014
17,829
(15,336)
2,493
(1,163)
224
(145)
1,407
42

326

(19)
1,756
23
1,780
2,558
1.40
1.42
0.40

2015
16,467
(14,463)
2,003
(1,170)
229
(123)
938

20

249

(18)
1,189

6

1,195
2,132
0.95
0.95
0.25

2016
16,693
(14,191)
2,502
(1,243)
280

(98)
1,441
(206)
371

(13)
1,594
50
1,644
2,726
1.27
1.31
0.30

2017
16,928
(14,151)
2,778
(1,316)
318

(74)
1,705
(219)
272

(10)
1,748

0

1,748
3,061
1.39
1.39
0.30

2018
16,647
(14,264)
2,383
(1,372)
293

(79)
1,225
(252)
71

(10)
1,034

4

1,038
2,584
0.82
0.83
0.25

2019F
17,046
(14,626)
2,421
(1,355)
298

(75)
1,288
(255)
170

(10)
1,194

0

1,194
2,667
0.95
0.95
0.29

2020F
16,717
(14,276)
2,441
(1,321)
293

(51)
1,362
(268)
167

(10)
1,251

0

1,251
2,756
1.00
1.00
0.30

Balance Sheet

FY December 31
Total current assets
Total long-term assets
Total assets

Total current liabilities
Total long-term liabilities
Total liabilities
Paid-up capital

Total equity

Minority interest
BVPS

(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(Btm)
(BY)

4,469
9,269
13,737
2,339
2,665
5,004
1,779
8,733
100
6.89

2015
4,809
10,167
14,976
2,953
2,581
5,533
1,779
9,443
117
7.44

2016
4,915
11,245
16,160
3,198
2,183
5,381
1,779
10,779
121
8.50

2017
5,372
11,994
17,366
2,975
2,229
5,205
1,779
12,161
131
9.59

2018
5,770
12,360
18,130
2,988
2,415
5,403
1,779
12,726
124
10.05

2019F
6,518
12,284
18,802
3,418
1,815
5,233
1,779
13,569
130
10.72

2020F
6,728
12,138
18,866
3,329
1,085
4,414
1,779
14,452
137
11.42

Cash Flow Statement

Core profit (Btm) 1,756 1,189 1,594 1,748 1,034 1,194 1,251 1,497
Depreciation and amortization (Btm) 1,005 1,070 1,187 1,282 1,279 1,304 1,344 1,384
Operating cash flow (Btm) 2,513 1,764 2,089 3,199 2,773 2,320 2,649 2,386
Investing cash flow (Btm) (2,340) (2,386) (1,613) (2,030) (1,645) (1,244) (1,213) (1,347)
Financing cash flow (Btm) (1,214) (55) (757) 9 308 (627) (1,131) 196
Net change in cash (Btm) -41 323 -282 1,177 1,435 449 304 1,235

Key Financial Ratios
FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021F

Gross margin (%) 13.98 12.17 14.99 16.41 14.32 14.20 14.60 14.80
EBITDA margin (%) 14.35 12.95 16.33 18.08 15.52 15.65 16.49 15.74
EBIT margin (%) 8.71 6.45 9.22 10.51 7.83 8.00 8.45 8.65
Net profit margin (%) 9.98 7.26 9.85 10.33 6.24 7.00 7.49 7.67
ROE (%) 20.38 13.15 16.26 15.24 8.34 9.08 8.93 10.00
ROA (%) 12.95 8.32 10.56 10.43 5.85 6.46 6.64 7.54
Net D/E x) 0.38 0.38 0.32 0.22 0.15 0.07 -0.02 -0.09
Interest coverage x) 12.92 10.63 19.49 27.59 17.47 20.32 31.19 34.66
Payout ratio (%) 28.18 26.23 22.88 21.51 30.20 30.00 30.00 30.00
Main Assumptions

FY December 31 Unit 2014 2015 2016 2017 2018 2019F 2020F 2021H
Total sales value Btm 17,829 16,467 16,693 16,928 16,647 17,046 16,717 19,524
Sales growth (%) (7.6) 14 14 .7) 2.4 (1.9) 16.8
Broiler Bt/kg 42.0 36.8 36.4 37.0 32.6 35.0 36.0 36.0
Corn Bt/kg 9.1 9.4 8.6 8.2 9.9 9.8 9.8 9.8
Soybean meal Bt/kg 20.4 17.3 171 16.6 16.1 15.0 15.0 15.0
USDTHB THB/USD 32.4 33.7 35.3 32.7 324 30.9 30.0 31.0
Gross Margin (%) 14.0 12.2 15.0 16.4 14.3 14.2 14.6 14.8
SG&A/sales (%) 6.5 7.1 7.4 7.8 8.2 8.0 7.9 7.9
Effective tax rate (%) 2.4 1.6 11.0 11.1 19.4 175 175 175

Krungsri Securities Research
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AAV  ADVANCAIRA  AKP AKR  AMA  AMATA AMATAVANAN AOT AP ARROW BAFS BANPU
BAY BCP BCPG BOL BRR  BTS BTW BWG CFRESHCHEWA CHO  CK CKP cM
CNT COL COMAN CPALL CPF CPI CPN  CSS DELTA DEMCO DRT DTAC DTC EA
EASTW ECF EGCO GBX GC GCAP GEL GFPT GGC GOLD GPSC GRAMM GUNKUL HANA
HARN HMPRO ICC ICHI 1 ILINK  INTUCH IRPC  IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS  LH LHFG LT LPN MAKRO MALEE MBK  MBKET MC
MCOT MFEC MINT MONO MTC NCH  NCL NKI NSI NVD  NYT OISHI OTO  PAP
PCSGH PDJ PG PHOL PJW  PLANB PLANET PORT PPS PR9 PREB PRG PRM  PSH
PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC  RATCH ROBINS RS S s&l
SABINA SAMART SAMTEL SAT sc SCB SCC SCCC SCN  SDC  SEAFCOSEAOIL SE-ED SELIC
SENA SIS SITHAI SNC  SORKOMSPALI  SPI SPRC SSSC STA STEC  SVI SYNTEC TASCO
TCAP THAI  THANA THANI THCOM THIP  THREL TIP TISCO TK TKT TMB  TMILL TNDT
TOA TOP TRC TRU TRUE TSC TSR TSTH TTA TTCL  TTW  TU TVD TVO
U UAC UV VGl VIH WACOAIWAVE WHA  WHAUP WICE  WINNER

2S ABM  ADB  AF AGE  AH AHC AT ALLA  ALT AMANAF AMARIN APCO  APCS
AQUA ARIP ASAP ASIA  ASIAN ASIMAR ASK ASN  ASP ATP30 AUCT AYUD B BA
BBL BDMS BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP BROOK CBG
CEN CENTELCGH CHG CHOTI CHOW CI CIMBT CNS COLOR COM7 COTTO CRD CSC
CcsP DCC DCON DDD DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL GLOBAL GULF  HPT HTC
HYDRO ICN IFS INET  INSURE IRC IRCP  IT ITD ITEL J JCK JCKH  JMART
IMT JWD KBS KCAR KGlI KIAT KOOL KWC KWM L&E LALIN LANNA LDC LHK
LOXLEY LRH LST M MACO MAJOR MBAX MEGA METCO MFC MK MODERM MOONG MPG
MSC  MTI NEP NETBAY NEX NINE NOBLE NOK  NTV NWR OCC OGC ORI osP
PATO PB PDG  PDI PL PLAT PM PPP PRECHAPRIN PRINC PSTC PT QLT
RCL RICHY RML  RWI s11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG  SCI ScP
SE SFP SIAM  SINGER SIRI SKE SKR SKY SMIT SMK SMPC SMT  SNP SONIC
SPA SPC  SPCG SPVI SR SRICHA SSC  SSF SST STANLY STPI SUC  SUN  SUSCO
SUTHA SWC SYMC SYNEX T TACC TAE TAKUNI TBSP TCC  TCMC TEAM TEAMG TFG
TFMAMATHG  THRE TIPCO TITLE TIW TKN TKS ™ TMC  TMD  TMI TMT  TNITY
TNL TNP TNR TOG  TPA TPAC TPBI  TPCORFTPOLY TRITN TRT TSE TSTE TV
TVT TWP  TWPC UBIS UEC  UMI UOBKH UP UPF UPOIC UT UWC VNT  WIK
X0 YUASA ZEN ZMICO
LH AL

A ABICO ACAP AEC  AEONTSAJ ALUCONAMC  APURE AS ASEFA AU B52 BCH
BEAUTY BGT BH BIG BLAND BM BR BROCK BSBM BSM BTNC CCET CCP  CGD
CHARANCHAYO CITY CMAN CMC CMO CMR CPL CPT CSR CTW CWT D DIMET
EKH EMC EPCO ESSO FE FTE GIFT  GLAND GLOCONGPI GREEN GTB GYT HTECH
HUMAN IHL INGRS INOX  JTS JUBILE KASET KCM  KKC KWG  KYE LEE LPH MATCH
MATI  M-CHAI MCS MDX META MGT MJD MM MVP  NC NDR NER NNCL NPK
NUSA OCEAN PAF PF PICO PIMO PK PLE PMTA POST PPM  PROUD PTL RCI
RJH ROJNA RPC RPH  SF SGF  SGP  SKN SLP SMART SOLAR SPG  SQ SSP
STI SUPER SVOA TCCC THE THMUI TIGER TNH TOPP TPCH TPIPP TPLAS TQM  TTI
TYCN UTP VCOM VIBHA VPO  WIN WORK WP WPH  ZIGA
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Anti-corruption Progress Indicator 2019
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2S ABICO AF Al AIRA ALT AMA AMARIN AMATA ANAN B BM BPP BUI

CHG CHO CHOTI CHOW CI CcMC COoL DDD DELTA EFORL EPCO ESTAR ETE FPI

FTE ICHI INOX IRC ITEL JAS JSP JTS KWG LDC LIT META MFEC MPG
NEP NOK NWR ORI PRM PSL ROJNA RWI SAAM  SAPPE SCI SEAOIL SHANG SKR
SPALI STANLY SYNEX TAE TAKUNI TMC TOPP  TPP TRITN TVO uv uwc WHAUP XO

YUASA ZEN
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ADVANC AIE AKP AMANAF AP APCS AQUA ARROW ASK ASP AYUD BAFS BANPU BAY
BBL BCH  BCP BCPG BGRIM BJCHI BKI BLA BROOK BRR  BSBM BTS BWG CEN
CENTEL CFRESHCGH CHEWA CIG CIMBT CM CNS COM7 CPALL CPF CPI CPN CsC
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO FE FNS FSS GBX GC
GCAP GEL GFPT GGC GJS GOLD GPSC GSTEEL GUNKULHANA HARN HMPRO HTC IcC
IFS INET  INSURE INTUCH IRPC VL K KASET KBANK KBS KCAR KCE  KGI KKP
KSL KTB KTC KWC  L&E LANNA LHK LPN LRH M MAKRO MALEE MBAX MBK
MBKET MC MCOT MFC  MINT MONO MOONG MSC  MTI NBC  NINE  NKI NMG  NNCL
NSI OCC  OCEAN OGC PAP PATO PB PCSGH PDG  PDI PDJ PE PG PHOL
PL PLANB PLANET PLAT PM PPP PPS PREB PRG PRINC PSH PSTC PT PTG
PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RATCH RML  ROBINS S&J  SABINA SAT
sc SCB SCC SCCC SCG SCN  SE-ED SELIC SENA SGP  SIRI sIs SITHAI SMIT
SMK SMPC SNC SNP  SORKOMNSPACK SPC  SPI SPRC  SRICHA SSF ss| SSSC  SST
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