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GFPT (GFPT TB)

Company Overview
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FINANSIA GFPT (GFPT TB)

ALWAYS A STEP AHEAD

3Q21E Earnings Preview

(Btemn) 3Q21E yloyX %Q-Q 3Q20 %Y-Y 9M21E 9M20 % Y-Y
Sales revenue 3,258 3,706 -12.1 3,670 -11.2 10,262 10,623 -3.4
Costs 3,046 3,327 -8.4 3,050 -0.1 9,354 9,038 3.5
Gross profit 212 379 -44.1 570 -62.8 906 1,584 -42.8
SG&A costs 342 330 3.6 306 11.8 1,017 966 5.3
Interest charge 17 17 0.0 22 -22.7 53 70 -24.3
Profit Sharing 55 95 -42.1 68 -19.1 182 254 -28.3
-GFN -25 -6 nm 11 nm -83 31 -367.7
-McKey 80 101 -20.8 58 7.9 265 223 18.8
Norm profit -27 175 -115.4 315 -108.6 188 828 -77.3
Net profit -10 182 -105.5 342 -102.9 232 890 -73.9
Gross margin % 6.5 10.2 -3.7 15.7 -9.2 8.8 14.9 -6.1
SG&A as % of Sales 10.5 8.9 1.6 8.5 2.0 9.9 9.1 0.8
Net margin % -0.3 4.9 -5.2 9.5 9.8 2.3 8.4 -6.1
Key Assumptions
Export Volume (ton) 5,300 5,100 3.9 4,800 10.4 15,900 16,800 -5.4
Indirect Export Volume (ton) 4,200 6,500 -35.4 5,400 -22.2 16,000 15,500 3.2
Domestic Volume (ton) 15,400 15,400 0.0 15,400 0.0 45,400 43,100 5.3
Export Price - JP ($/ton) 4,800 4,800 0.0 4,900 -2.0 4,833 4,867 -0.7
Export Price - EU (5/ton) 3,700 3,700 0.0 3,900 -5.1 3,700 3,867 -4.3
Export Price - CH ($/ton) 3,200 3,200 0.0 3,100 3.2 3,200 3,033 5.5
Broiler Price (bt/kg) 31.0 33.0 -6.1 35.0 -11.4 32.2 34.4 -6.4
Chicken Carcass (bt/kg) 10.5 11.5 -8.7 14.0 -25.0 12.2 13.5 -9.6
Corn (bt/kg) 10.5 9.5 10.5 9.3 12.9 9.8 8.9 10.1
Soybean meal (bt/kg) 18.2 18.4 -1.1 13.4 35.8 18.3 13.2 38.6

Source: FSS Estimates
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FINANSIA GFPT (GrFPT TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 16,864 14,471 14,645 16,036 17,030 Net profit 1,195 1,352 720 1,153 1,391
Cost of sales 14,443 12,361 13,078 14,112 14,816 Deprec. & amortization 1,303 1,311 1,411 1,486 1,586
Gross profit 2,420 2,110 1,567 1,924 2,214 Change in working capital -582 785 -203 -379 -291
SG&A 1,407 1,323 1,318 1,357 1,448 Other adjustments -251 -400 -220 -369 -392
Operating profit 1,014 786 249 568 766 Cash flow from operations 1,666 3,047 1,709 1,891 2,295
Other income 276 466 410 449 477 Capital expenditure -1,891 -2,312 -2,000 -1,500 -2,000
EBIT 1,290 1,252 659 1,017 1,243 Others -159 -565 173 -52 -125
EBITDA 2,593 2,562 2,070 2,502 2,829 Cash flow from investing -2,060 -2,876  -1,827  -1,552  -2,125
Interest charge 79 91 98 89 61 Free cash flow -384 171 -118 339 169
Tax on income 258 204 56 139 177 Net borrowings 537 187 41 -390 242
Earnings after tax 952 957 505 789 1,005 Equity capital raised 0 0 0 0 0
Minority interest -7.6 -5.3 -4.4 -4.8 -5.1 Dividends paid -313 -253 -180 -288 -348
Normalized earnings 1,245 1,102 720 1,153 1,391 Others 7 -4 -3 -2 -2
Extraordinary items -49 250 0 0 0 Cash flow from financing 231 -70 -141 -680 -108
Net profit 1,195 1,352 720 1,153 1,391 Net change in cash -153 100 -259 -341 62
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,087 1,187 928 587 649 Growth (%)
Accounts receivable 890 715 802 879 933 Revenue 1.3 -14.2 1.2 9.5 6.2
Inventory 3,717 3,798 3,583 3,866 4,059 EBITDA 1.0 -1.2 -19.2 20.9 13.0
Other current assets 20 37 29 32 51 Net profit 15.2 13.1 -46.7 60.1 20.7
Total current assets 5,714 5,738 5,343 5,364 5,692 Normalized earnings 8.8 -11.5 -34.6 60.1 20.7
Investments 2,892 3,159 3,159 3,159 3,159 Profitability (%)
Plant, property & Gross profit margin 14.4 14.6 10.7 12.0 13.0
equipment 9,385 10,386 10,975 10,989 11,403 EBITDA margin 15.4 17.7 14.1 15.6 16.6
Other assets 830 1,127 954 1,006 1,131 EBIT margin 7.6 8.6 4.5 6.3 7.3
Total assets 18,820 20,410 20,431 20,518 21,386 Normalized profit margin 7.4 7.6 4.9 7.2 8.2
Short-term loans 830 700 1,018 951 872 Net profit margin 71 9.3 4.9 7.2 8.2
Accounts payable 982 1,080 896 967 934 Normalized ROA 6.6 5.4 3.5 5.6 6.5
Current maturities 9 582 450 350 350 Normalize ROE 9.2 7.6 4.8 7.2 8.2
Other current liabilities 116 153 132 144 153 Normalized ROCE 7.6 7.0 3.7 5.6 6.5
Total current liabilities 1,937 2,516 2,496 2,412 2,309 Risk (x)
Long-term debt 2,594 2,160 1,956 1,195 1,075 D/E 0.4 0.4 0.3 0.3 0.2
Other non-current liab. 674 1,025 732 802 852 Net D/E 0.3 0.3 0.3 0.2 0.2
Total non-current liab. 3,268 3,185 2,688 1,997 1,927 Net debt/EBITDA 1.6 1.8 2.1 1.5 1.3
Total liabilities 5,205 5,700 5,184 4,409 4,235 Per share data (Bt)
Registered capital 1,400 1,400 1,400 1,400 1,400 Reported EPS 0.95 1.08 0.57 0.92 1.1
Paid up capital 1,254 1,254 1,254 1,254 1,254 Normalized EPS 0.99 0.88 0.57 0.92 1.1
Share premium 525 525 525 525 525 EBITDA 2.07 2.04 1.65 2.00 2.26
Legal reserve 140 140 140 140 140 Book value 9.63 10.42 10.80 11.42 12.17
Retained earnings 11,566 12,665 13,205 14,069 15,113 Dividend 0.20 0.20 0.14 0.23 0.28
Minority Interests 130 126 123 121 119 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,615 14,709 15,247 16,109 17,150 Valuations (x)
P/E 12.5 11.0 20.7 12.9 10.7
Norm P/E 12.0 13.5 20.7 12.9 10.7
P/BV 1.2 1.1 1.1 1.0 1.0
EV/EBITDA 7.3 7.6 9.3 7.5 6.5
Source: Company data, FSS research Dividend yield (%) 1.7 1.7 1.2 1.9 2.3
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