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N . 3Q2019  2Q2020  3Q2020  %YoY  %QoQ
Revenues 132,597 143,805 157,805 19.01% 9.74%
L CoG Sold (114,660) (118,711) (127,664)
a Gross Profit 17,937 25,094 30,141 68.04% 20.11%
an Other Income 3,223 2,495 2,934
SGRA " (13,454)" (13,626)  (15,695)
EBIT 7,706 14,933 17,380 125.54% 16.38%
Tax (1,400) (2,919) (2,998)
Finance Costs (3,380) (4,491) (4,186)
e Other Items (926) (3,244) (3,070)
C Al ' T S Y Norm Profit 2,000 4,279 7,125 256.28% 66.53%
¢ e = o = e Extraordinary Items 4,062 1,750 349
#in1 BISNEWS Net profit 6,062 6,029 7,474 23.31% 23.98%
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Financial Highlights - CPF
Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
Revenue 501,507 541,937 532,573 576,216 609,180 Cash flows from operating activities
Cost of Goods Sold 441,422 476,228 456,269 479,300 508,801 Net profit 15,259 15531 18456 24,321 25172
Gross profit 60,086 65,709 76,304 96,916 100,378 Adijustment non cash tems
Seling and Administrative Expenses 51,788 52,049 54,819 58,198 62,136 Deprecition and amortisation 15,882 16673 16939 18291 19,617
Other income/expenses 11,244 12485 13,005 13,578 14,891 +/- Working capital (2,047) (11,137) 4,493 2,136 (18,070)
+/- Other - - - - -
EBIT 19542 26,145 34,580 52,296 53,133 Net cash from operating activities 10,042 7,501 31,749 44748 26,719
Finance costs (11,743) (11,703) (13,785) (13,134) (13,302) Cash flows from investing activities
EBT 7798 14442 20,796 39,162 39,831 +- ST investments 2,800 2,311 153 - -
Tncome tax (251) (6,212)  (5446) (10,574) (10,754) +/- LT investments (1,002) 1,527 585 - -
Non-controling interests (2,639) (5,893)  (5,642) (5,768) (5,705) +/- Property, plant and equipment: (30,827) (28,899) (28,342) (25,000) (25,000)
Net profit 15,259 15,531 18,456 24,321 25,172 +/- Intangble assets (133)  (1,087) (134) (200) (200)
Norm profic 4909 2,337 9,708 22,821 23372 +/- Other 5454 (4,256) (7,987) - -
EPS 1.77 1.80 2.14 2.96 3.07 Net cash from (used in) investing activities (23,618) (30,404) (35,725) (25,200) (25,200)
Cash flows from financing activities
Sales and service growth (%) 798% 8.06% -1.73% B8.19% 5.72% +/- Debts (15,619) 48,841 10,882 (11,609) 4,198
Net profit growth (%) 378% 1.78%  18.83% 31.78% 3.50% +/- Capttal 20,172 229 399 - -
Gross profic margin (%) 11.98% 12.12%  14.33% 16.82% 16.48% +/- Other frems - - - - -
Het profit margin (%) 3.04%  2.87% 347%  4.22%  4.13% +/- Dividends paid (7,412)  (4,911) (4,911) (8,026) (6,796)
Net cash used in financing activities (2,858) 44,160 6,370 (13,584) (2,598)
+/- Net cash (16,435) 21,257 2,394 5964 (1,079)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q19 3Q19 4019 1020 2020 As at 31 Dec 2017 2018 2019 2020F 2021F
Revenue 133,896 132,597 140,794 138,135 143,805 Cash and cash equivalents 22,972 31478 32,094 38,058 36978
Cost of Goods Sold 115,284 114660 118711 112,802 117,741 ST investments 3,866 1,555 1,402 1,402 1,402
Gross profit 18,613 17,937 22,083 25333 26,064 Trade accounts receivable 36,134 40,749 33,118 39,739 42,012
Seling and Administrative Expenses 13,785 1345 15302 13,945 13,626 Inventaries 85,001 94309 98,091 99,705 109,406
Other income/expenses 2,687 3,223 3,994 3,582 2,495 Property, plant and equipment 189,060 195201 197,430 205,583 212421
Intangile assets 16,485 16212 14405 13461 12,507
EBIT 7515 7,706 10,774 14,969 14,933 Other 239,889 248,586 257,510 257,211 256,911
Finance costs (3,467) (3,380) (3,524) (3,665) (4,491) Total Assets 593,497 628,091 634,051 655,159 671,637
EBT 4,048 4,326 7,250 11,304 10,442 ST loans from financial institutions 08,077 61,312 72,205 83,000 83,000
Tncome tax (1,172) (1,400) (2,187) (1,996) (2,919) Trade accounts payable 34,837 35459 32,184 42,556 36460
Non-controling interests (1,126)  (926)  (2,692) (2,383) (3,244) Current portions of debentures 9,000 13,190 21,260 20,802 11,600
Net profit 4104 6,062 4010 6111 6,029 Other current liabilties 62,469 58473 50,918 48,444 48444
Horm profic 1,750 2,000 2,371 6,926 4,279 LT loans from financial institutions 51,110 67,725 58,634 78,634 103,634
EPS 0.48 0.70 0.47 0.71 0.70 Debentures 97,976 136,501 132,592 111,790 100,190
Other non-current [abilties 17,255 19,952 23444 23444 2344
Sales and service growth (%) -1.80% -6.22%  -2.01% 10.26%  7.40% Total liabilities 366,835 409,433 415178 419,992 418,094
Net profit growth (%) -30.36%  23.40%  139.15% 42.80% 46.88% Issued and paid-up shares capital 8,611 8,611 8,611 8,611 8,611
Gross profit margin (%) 1390% 13.53%  1568% 18.34% 18.12% Premium (discount) on share capital 60,769 60,769 60,769 60,769 60,769
Net profit margin (%) 3.07%  4.57% 285% 442% 4.19% Retained eamings 83,045 93,008 104,508 120,803 139,179
Total shareholders' equity 226,642 218,658 218872 235,167 253,543
Total liabilities and shareholders’ equity 593,497 628,091 634,051 655159 671,637
Financial ratio Key assumptions
For the year ended 31 Dec 2017 2018 2019 2020F 2021F For the year ended 31 Dec 2017 2018 2019 2020F 2021F
Current ratio (Times) 0.86 1.02 0.90 0.99 1.14 Swine price( THB/kg) 58.42 58.58 68.42 71.00 71.00
Debt to equity 1.62 1.87 1.90 179 1.65 Broiler price( THB/kg) 37.00 32.58 3533 33.30 33.50
Net debt to equity 117 1.37 1.38 1.23 1.17 Comn price( THB/kg) 9.85 9.15 8.60 8.70 8.70
Net debt to EBITDA 7.50 6.98 5.86 413 4.08 Soybean Price(THB/kg) 16.05 14.31 13.95 14.00 14.00
EBITDA interest coverage 3.02 3.66 3.74 5.35 545 Farm rev./rev.(%) 36.70% 40.88% 44.30% 48.46% 49.26%
ROAA (%) 260%  2.54% 292%  377%  3.79% SG&Arev.(%) 10.33%  9.60% 10.29% 10.10% 10.20%
ROAE (%) 7.26%  6.98% 8.44% 10.71% 10.30%
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AAV BCP COMAN GBX 1] LH NCL PORT QTC SDC STEC TMB TVD
ADVANC BCPG CPALL GC ILINK LHFG NKI PPS RATCH SEAFCO SVI TMILL TVO
AIRA BOL CPF GCAP INTUCH LIT NSI PR9 ROBINS SEAOIL SYNTEC TNDT U
AKP BRR CPI GEL IRPC LPN NVD PREB RS SE-ED TASCO TOA UAC
AKR BTS CPN GFPT IVL MAKRO NYT PRG S SELIC TCAP TOP uv
AMA BTW CSSs GGC JKN MALEE OISHI PRM S&J SENA THAI TRC VGI
AMATA BWG DELTA GOLD JSP MBK OoTO PSH SABINA SIS THANA TRU VIH
AMATAV CFRESH DEMCO GPSC K MBKET PAP PSL SAMART SITHAI THANI TRUE WACOAL
ANAN CHEWA DRT GRAMMY  KBANK MC PCSGH PTG SAMTEL SNC THCOM TSC WAVE
AOT CHO DTAC GUNKUL KCE MCOT PDJ PTT SAT SORKON THIP TSR WHA
AP CK DTC HANA KKP MFEC PG PTTEP SC SPALI THREL TSTH WHAUP
ARROW CKP EA HARN KSL MINT PHOL PTTGC SCB SPI TIP TTA WICE
BAFS CM EASTW  HMPRO KTB MONO* PJW PYLON SCC SPRC TISCO TTCL WINNER
BANPU CNT ECF ICC KTC MTC PLANB Q-CON SCCC SSSC TK TTW
BAY COL EGCO ICHI KTIS NCH PLANET QH SCN STA TKT TU
FoVeVaVay
2S ASK BROOK DOD GLOBAL  JMT MBAX ORI S11 SMPC SYMC ™ TWP
ABM ASN CBG EASON GLOW JWD MEGA OSP SAAM SMT SYNEX TMC TWPC
ADB ASP CEN ECL GULF KBS METCO PATO SALEE SNP T TMD UBIS
AF ATP30 CENTEL EE HPT KCAR MFC PB SAMCO SONIC TACC T™I UEC
AGE AUCT CGH EPG HTC KGI MK PDG SANKO SPA TAE T™MT UMI
AH AYUD CHG ERW HYDRO KIAT MODERN PDI SAPPE SPC TAKUNI TNITY UOBKH
AHC B CHOTI ESTAR ICN KOOL MOONG PL SAWAD SPCG TBSP TNL UP
AIT BA CHOW ETE IFS KWC MPG PLAT SCG SPVI TCC TNP UPF
ALLA BBL Cl FLOYD INET KWM MSC PM SCI SR TCMC TOG UPOIC
ALT BDMS CIMBT FN INSURE L&E MTI PPP SCP SRICHA TEAM TPA uT
AMANAH BEC CNS FNS IRC LALIN NEP PRECHA SE SSC TEAMG TPAC uwc
AMARIN BEM COLOR FORTH IRCP LANNA NETBAY PRIN SFP SSF TFG TPBI VNT
APCO BFIT COM7 FPI IT LDC NEX PRINC SIAM SST TFMAMA TPCORP WIIK
APCS BGC COTTO FPT ITD* LHK NINE PSTC SINGER STANLY THG TPOLY X0
AQUA BGRIM CRD FSMART ITEL LOXLEY NOBLE PT SIRI STPI THRE TRITN YUASA
ARIP Bz CSsC FSS J LRH NOK QLT SKE SucC TIPCO TRT ZEN
ASAP BJC CSP FVC JAS* LST NTV RCL SKR SUN TITLE TSE ZMICO
ASIA BJCHI DCC GENCO JCK M NWR RICHY SKY SUSCO TIW TSTE TOG
ASIAN BLA DCON GJS JCKH MACO occC RML SMIT SUTHA TKN TVI
ASIMAR BPP DDD GL JMART MAJOR 0oGC RWI SMK SwWcC TKS TVT
£ DL L
A AU BSBM CMO EPCO HTECH KYE MM PICO ROJNA SQ TOPP WIN
ABICO B52 BSM CMR ESSO HUMAN LEE MVP PIMO RPC SSP TPCH WORK
ACAP* BCH BTNC CPL FE IHL LPH NC PK RPH STI TPIPP WP
AEC BEAUTY CCET CPT FTE INGRS MATCH NDR PLE SF SUPER TPLAS WPH
AEONTS BGT CCP CSR GIFT INOX MATI NER PMTA SGF SVOA TQM ZIGA
AJ BH CGD CTW GLAND JTS M-CHAI  NNCL POST SGP TCCC TTI
ALUCON BIG CHARAN CWT GLOCON  JUBILE MCS NPK PPM SKN THE TYCN
AMC BLAND CHAYO D GPI KASET MDX NUSA PROUD SLP THMUI UTP
APURE BM CITY DIMET GREEN KCM META OCEAN PTL SMART TIC VCOM
AS BR CMAN EKH GTB KKC MGT PAF RCI SOLAR TIGER VIBHA
ASEFA BROCK CMC EMC GYT KWG MJD PF RJH SPG TNH VPO
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Anti-Corruption Progress Indicator ( 2aya t 9U# 30 WoAANIAY 2561)

Level 5 : uenanaguNiNeam8 ( Extended )

ADVANC AOT CHOW ECF ILINK LANNA MEGA OCEAN PPM RS SIS TCAP TKT TVT
AGE AP CIG EE IRPC LDC MINT PB PPP S SITHAI TEAM TMILL TYCN
AlE ASP CKP EGCO IVL LHFG MONO PDG PSH S&J SNC TFG TNITY UAC
AIRA BlZ CM FE JCKH LIT NC PE PSL SABINA  SPALI TFMAMA  TNL VIH
AKP BKI COM7 FNS JKN LPH NCH PG PT SAT SPI THANI TOP WHA
ALT BRR CPI GBX JWD MACO NCL PHOL PTT SC SSSC TIP TTCL WHAUP
AMA BTW CSP GGC KASET MAKRO NTV PJW PTTEP SCB SST TIPCO TTW WICE
AMARIN BWG CSS GRAMMY KBANK MATCH NVD PK PTTGC SCG SUSCO TISCO TU WINNER
AMATA CFRESH DRT HANA KKP MBK NYT PLANB QTC SIAM SYNTEC TK TVD
AMATAV CHG EA ICHI L&E MCOT OoCcC PM ROBINS SIRI TBSP TKN TVO
Level 4 : lAsun155u5a4 ( Certified )
25 AU BTNC DELTA  GL ITD LOXLEY  NEP PLAT RPC SKE SWC T™MD TWP
AAV AUCT CBG DEMCO GLOBAL ITEL LPN NEWS PLE RSP SLP SYMC ™I TWPC
ABM AYUD ccP DTAC GLOW J LRH NINE PORT RWI SMK SYNEX  TMT U
ADB BA CEN DTC GOLD JAS LST NKI PPPM S11 SMPC TACC TNDT uBIS
AF BAFS CENTEL EASON  GPSC JCK M NOK PPS SALEE  SMT TAE TNP UEC
AH BANPU  CGD EASTW  GULF JMART MAJOR  NPK PRAKIT  SAMART SNP TAKUNI  TNR UMl
AHC BAY CGH ECL GUNKUL  JMT MALEE NSI PREB SAMCO SOLAR  TASCO TOA ums
AJ BBL CHEWA EFORL  GYT JSP MATI NUSA PRECHA SAMTEL SORKON TCC TOG UOBKH
AKR BCH CHO EKH HARN JTs MBAX NWR PRG SANKO  SPA TCCC TOPP uP
ALLA BCP cl ERW HMPRO  JUBILE MBKET  OGC PRIN SAWAD SPACK  TCMC  TPA UPF
ALUCON  BCPG CIMBT ESSO HPT JUTHA  MC OISHI PRINC scc SPC TFI TPAC UPOIC
AMANAH BDMS  CK FOCUS  HTC K M-CHAI ORI PRM scce SPG THAI TPBI uT
ANAN BEC CMO FORTH  HYDRO KBS MFC oTo PTG sCl SPRC THANA  TPCORP UV
APCO BEM CNS FPI IcC KCE MFEC PACE PYLON SCN SPVI THCOM  TPP uwc
APCS BGRIM  CNT FPT ICN KGI MGT PAF Q-CON scP sQ THG TRC VARO
AQUA BH coL FSMART  IFS KIAT MILL PAP QH SDC SSF THIP TRT VNT
ARIP BJC CPALL FSS IHL KOOL MK PATO QLT SE STA THRE TRU WACOAL
ARROW  BJCHI  CPF FVC 1] KSL MODERN PCSGH RATCH  SEAFCO STEC THREL  TRUE WAVE
ASAP BLA CPL GC INET KTB MOONG  PDI RCI SEAOIL  STPI TIC TSC WIIK
ASEFA BPP CPN GCAP INSURE  KTC MPG PDJ RCL SE-ED suc TITLE TSR WIN
ASIA BROCK CSC GEL INTUCH KTECH MPIC PF RICHY SELIC SUN TKS TSTE WORK
ASIMAR  BROOK CTW GENCO  IRC KTIS MSC PIMO RJH SENA SUTHA  TM TTA X0
ASK BSBM DCC GFPT IRCP LALIN  MTC PL RML SFP sV T™B I YUASA
ASN BSM DDD GIFT IT LH MTI PLANET RP SINGER  SVOA ™C VI ZMICO
Level 3 : N1ms1n15ilaanu ( Established )
7TUP AMC BGT CMR EPCO GREEN LEE NEW POST SF SMM T TRITN WPH
A APURE BIG COMAN ESTAR HTECH MAX NFC PRO SGF SPCG TC TSE ZIGA
ABICO AQ BM CRANE ETE HUMAN MCS NMG PSTC SGP SPPT TCJ TSI
ACAP AS BOL CWT FANCY INOX MDX NNCL RAM SHANG SR TGPRO UNIQ
ACC ATP30 BUI D FLOYD KCAR META NOBLE ROH SIMAT SRICHA THE UTP
AEC B CCET DCON FN KCM MJD NPPG RPH SKN SSC THL UVAN
Al BAT-3K CHARAN DCORP GJS KKC MM OHTL SAFARI SKR SSP THMUI VIBHA
AIT BEAUTY CHAYO DIGI GLAND KWC MORE PERM SAPPE SMART STAR TPCH VNG
AJA BFIT CHOTI EIC GPI KWG NBC PMTA SAUCE SMIT SVH TPOLY VPO
Au1ms1n15ilaany ( Established )
seAU ( Level ) wan1sUszLiy
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