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2Q22 RESULTS

Year to 31 Dec (Btm) 2021 1Q22 2Q22 yoy % chg gog % chg
Revenue 3,712 4,009 4,219 13.6% 5.2%
Gross profit 386 569 683 77.2% 20.2%
SG&A/Sales 329 385 373 13.3% -3.1%
EBIT 121 294 368 203.0% 25.0%
Net profit 182 456 454 149.5% -0.5%
Core profit 182 434 454 149.5% 4.6%
Core EPS (Bt) 0.15 0.36 0.36 149.5% -0.5%
Ratio (%)

Gross margin 10.4% 14.2% 16.2% 5.8% 2.0%
SG&A/Sales 8.9% 9.6% 8.8% 0.0% -0.8%
Net profit margin 4.9% 11.4% 10.8% 5.9% -0.6%

Source: GFPT, UOB Kay Hian
RESULTS

o i1ls 2022 WHILATIRINAIA GFPT 5789741115 2Q22 A1 454 F1UUIN LANIW 150% yoy WAL
15967 qog ATNNLSILALAATIAAIR

e yanuny 2022 tiuln 13.6% yoy uaz 5.2% qog Wwilikneanznsiiiuln nywa1nma ASPs uaz
USannuznediuiindn 1osnogania farm uag food finene ansfiuaumdaaniiule 420 yoy nuw
mnmsdaaanvf,ﬂtﬂﬁuuazq‘[‘sﬂﬁi&duﬁu yoy B89 GFPT #N152818A189n1SHARNAUNT ﬂmzﬁqiﬁﬂd
Tuuszmaldusinyuain asps Andrwaosld 1du Tassla fiususagedn udadralsfinm Safin
wmlskunisuslnadudmassladainlifianas goq naeTANUSURIEUG

@ o

® Gross profit margin USURIEUFIFARIUEAIIA 3Q17 GPM 137 2Q22 gl 16.2% LiiNTHAN
14.2% UAz 10.4% 1990 1022 UAz 2Q21 AINAIAU Ine GPM TiLfindngs nypwa1nio ASPs
ganaluszinAuazgsfivdeaaniiusumaiaw il ScaA/Sales 198 2022 anasaagi 8.8% 31N
9.6% lusIm 1Q22 w%mwnﬁhmdoﬁﬂ%ﬂﬁmmm Lmzﬁm&lammﬂﬁga%u (s1eaziBenuiiafinmiin

2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 14,471 13,781 16,356 17,025 17,645
EBITDA 2,113 969 2,371 2,349 2,466
Operating profit 786 (265) 1,063 940 960
Net profit (rep./act.) 1,352 209 1,748 1,533 1,586
Net profit (adj.) 1,352 209 1,748 1,633 1,586
EPS (Bt) 1.1 0.2 1.4 1.2 1.3
PE (x) 141 91.0 10.9 124 12.0
P/B (x) 1.3 1.3 1.2 1.1 1.0
EV/EBITDA (x) 10.3 22.5 9.2 9.3 8.8
Dividend yield (%) 1.3 0.7 1.7 1.5 1.5
Net margin (%) 9.3 1.5 10.7 9.0 9.0
Net debt/(cash) to equity (%) 15.3 231 16.3 12.3 8.3
Interest cover (x) 23.2 13.8 27.7 28.3 31.8
ROE (%) 9.6 1.4 11.4 9.1 8.8
Consensus net profit - - 1,557 1,614 1,714
UOBKH/Consensus (x) - - 1.12 0.95 0.93

Source: GFPT Plc., Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt15.20
Target Price Bt18.00
Upside +18.4%
(Previous TP Bt20.00)

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): 19,058.1
Market cap (US$m): 538.5
3-mth avg daily t'over (US$m): 3.8

Price Performance (%)

52-week high/low Bt18.30/Bt11.50

1mth 3mth 6mth 1yr YTD
(11.1) 2.7 16.9 19.7 18.8
Major Shareholders %
Sirimongkolkasem Family 52.65
Nichirei Foods Inc. 4.52
Thai NVDR Company Limited 4.46
FY22 NAV/Share (Bt) 12.81
FY22 Net Debt/Share (Bt) 2.35
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EARNINGS REVISION/RISK
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KEY EARNINGS REVISION
2022F 2023F

(Btm) old New chg old New chg

Sales (Btm) 16,927 16,356 -3.4% 18,013 17,025 -5.5%
Domestic chicken Prices (Bt/kg) 42.25 42.25 0.0% 40.00 41.00 2.5%
Gross margin (%) 14.0% 15.6% 1.5% 13.3% 14.2% 0.9%
SG&A/Sales (%) 9.2% 9.1% -0.1% 8.5% 8.7% 0.2%
Equity income (Btm) 654 601 -8.0% 606 546 -9.8%
Net profit (Btm) 1,623 1,748 7.7% 1,570 1,533 -2.3%

Source: CPF, UOB Kay Hian
VALUATION/RECOMMENDATION
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SALES BREAKDOWN

Source: GFPT
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PROFIT & LOSS
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 13,781 16,356 17,025 17,645 Fixed assets 10,830 11,498 12,066 12,536
EBITDA 969 2,371 2,349 2,466 Other LT assets 4,641 4,739 4,841 4,945
Deprec. & amort. 1,234 1,309 1,409 1,506 Cash/ST investment 963 1,579 1,929 2,140
EBIT (265) 1,063 940 960 Other current assets 4,790 4,967 5,035 5,222
Total other non-operating income 341 331 340 353 Total assets 21,224 22,784 23,871 24,843
Associate contributions 227 601 546 599 ST debt 2,831 1,971 2,246 2,168
Net interest income/(expense) (70) (86) (83) (78) Other current liabilities 1,202 1,247 1,273 1,318
Pre-tax profit 233 1,909 1,745 1,834 LT debt 1,500 2,250 1,825 1,528
Tax (22) (181) (210) (247) Other LT liabilities 1,007 1,007 1,007 1,007
Minorities ) ) 2 ) Shareholders' equity 14,560 16,183 17,392 18,693
Net profit 209 1,748 1,533 1,586 Minority interest 125 127 128 130
Net profit (adj.) 209 1,748 1,533 1,586 Total liabilities & equity 21,224 22,784 23,871 24,843
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 805 2,149 2,124 2,173 Profitability

Pre-tax profit 233 1,909 1,745 1,834 EBITDA margin 7.0 145 13.8 14.0
Tax (22) (181) (210) (247) Pre-tax margin 17 117 10.2 104
Deprec. & amort. 1,234 1,309 1,409 1,506 Net margin 15 10.7 9.0 9.0
Associates 227 601 546 599 ROA 1.0 7.9 6.6 6.5
Working capital changes (474) (231) (41) (143) ROE 14 11.4 9.1 8.8
Non-cash items (63) (776) (776) (776)

Other operating cashflows (330) (582) (548) (601) Growth

Investing (1,607) (1,299) (1,301) (1,305) Turnover (4.8) 18.7 41 36
Capex (growth) (1,242) (1,200 (1,200) (1,200 EBITDA (54.1) 1448 (0.9) 5.0
Investments 0 0 0 0 Pre-tax profit (85.1) 720.6 (8.6) 5.2
Others (365) (99) (101) (105) Net profit (84.5) 735.1 (12.3) 34
Financing 577 (233) (472) (658) Net profit (adj.) (84.5) 735.1 (12.3) 34
Dividend payments (251) (125) (324) (284) EPS (84.5) 735.1 (12.3) 34
Proceeds from borrowings n.a. n.a. n.a. n.a.

Loan repayment 878 (110) (150) (375) Leverage

Others/interest paid (50) 2 2 2 Debttototal capital 228 206 189 16.4
Net cash inflow (outflow) (225) 617 350 210 Debt o equity 297 26.1 234 198
Beginning cash & cash equivalent 1,187 963 1,579 1,929 Net debt/(cash) to equity 231 163 123 8.3
Ending cash & cash equivalent 963 1,579 1,929 2,140 Interest cover (x) 138 277 28.3 318
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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