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4Q22 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % chg qoq % chg
Revenue 3,496 5,051 4,944 41.4% 2.1%
Gross profit 186 939 677 263.6% -27.9%
SG&A/Sales 313 405 396 26.5% -2.3%
EBIT 8 565 369 NA -34.6%
Net profit 54 683 452 733.5% -33.9%
Core profit 54 683 452 733.5% -33.9%
Core EPS (Bt) 0.04 0.55 0.36 733.5% -33.9%
Ratio (%)

Gross margin 5.3% 18.6% 13.7% 8.4% -4.9%
SG&A/Sales 8.9% 8.0% 8.0% -0.9% 0.0%
Net profit margin 1.6% 13.5% 9.1% 7.6% -4.4%

Source: GFPT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 13,781 18,222 18,068 18,541 19,532
EBITDA 969 2,631 2,416 2,357 2,481
Operating profit (265) 1,309 1,021 860 885
Net profit (rep./act.) 209 2,044 1,651 1,600 1,700
Net profit (adj.) 209 2,044 1,651 1,600 1,700
EPS (Bt) 0.2 1.6 1.3 1.3 1.4
PE (x) 75.5 7.7 9.6 9.9 9.3
P/B (x) 1.1 1.0 0.9 0.8 0.8
EV/EBITDA (x) 19.0 7.0 7.6 7.8 7.4
Dividend yield (%) 0.8 24 1.9 1.9 2.0
Net margin (%) 1.5 11.2 9.1 8.6 8.7
Net debt/(cash) to equity (%) 231 19.7 13.9 10.4 6.7
Interest cover (x) 13.8 30.6 29.6 28.6 30.1
ROE (%) 1.4 13.2 9.6 8.7 8.6
Consensus net profit - - 2,094 1,856 1,880
UOBKH/Consensus (x) - - 0.79 0.86 0.90

Source: GFPT, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt12.60
Target Price Bt15.80
Upside +25.4%

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
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 6mth
(4.5) (8.7) (16.6)
Major Shareholders
Sirimongkolkasem Family
Nichirei Foods Inc.

Thai NVDR Company Limited
FY23 NAV/Share (Bt)

FY23 Net Debt/Share (Bt)

PRICE CHART

GFPT PUBLE €O LTD

(lcy)
2

Consumer Staples

GFPT TB
1,253.8
15,798.1
457.0

1.8

Bt18.30/Bt11.90
1yr YTD
0.0 (1.6)

%
52.65
4.52
4.41
14.16
1.96

errrune oo LosEThoex (%)

20

10

170
I 160

60

Volume ()

20

0
Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23

Source: Bloomberg

ANALYST(S)

Kampon Akaravarinchai
+662 659 8031
kampon@uobkayhian.co.th

S eileil] sl Eens (Uswilve) $m ) (VR ] wmmmvﬂmﬁmﬂm

ernudiaen krannumsnisng P nnglnenueanion Telaispudsanni ﬂﬂmum;Twmmﬂ‘wﬂaﬂLﬁa’l‘nﬂ%mnimﬁﬁuimmunmﬂuiﬂﬂﬂmﬂwnﬁﬁﬁmmhumuﬁﬁmm eV Viamnansvnemsiullag

Fknnglumenu

www.utrade.co.th




UOBKayHian

your trusted financial partner

STOCK IMPACT
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EARNINGS REVISION/RISK
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SALES BREAKDOWN

Source: GFPT
SALES BREAKDOWN BY CATEGORIES
. PoCsl Chicken
Cl'l;ig:en Export

24%

Shrimp Feed
5%

Fish Feed Chicken

5% Animal P ed Domestic
Feed 7%  rocess 12%
Food 5%
Source: GFPT
NET PROFIT AND GROWTH
2,500 1100%
044 877% 900%
2,000
1,662 ’ ‘ 1,651 1,600 700%
1,500 1,352
1195 500%
1,038
1,000
300%
00 » 15% 13% o 100%
d ™ 209 %
. L

2017

2019 2020 2021 2022 2003F  2024F

=Nt profit (Btm.)

Source: GFPT. UOB Kay Hian
GFPT'S FINANCIAL TARGET

% Growth

Revenue 2-3% growth from 2022 sales
Gross Profit Margin 14.0% - 15.0%

SG&A 8.5% - 9.0%

Financial Cost 1.5% - 2.5%

Effective Tax Rate 13% - 15%

CAPEX THB 1 - 1.2 billion
Source: GFPT
DOMESTIC CHICKEN PRICES
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 18,222 18,068 18,541 19,532 Fixed assets 11,554 12,224 12,793 13,263
EBITDA 2,631 2,416 2,357 2,481 Other LT assets 5,540 5,658 5,780 5,906
Deprec. & amort. 1,322 1,395 1,497 1,597 Cash/ST investment 1,259 2,090 1,928 2,090
EBIT 1,309 1,021 860 885 Other current assets 5,062 4,725 4,887 5,144
Total other non-operating income 287 271 368 391 Total assets 23,415 24,698 25,389 26,402
Associate contributions 718 623 686 748 ST debt 1,520 2,214 2,021 1,886
Net interest income/(expense) (86) (82) (82) (82) Other current liabilities 1,310 1,270 1,309 1,368
Pre-tax profit 2,228 1,834 1,831 1,940 LT debt 2,980 2,336 1,885 1571
Tax (203) (182) (229) (239) Other LT liabilities 999 999 999 999
Minorities 2) (2 2) (2 Shareholders' equity 16,480 17,751 19,045 20,448
Net profit 2,044 1,651 1,600 1,700 Minority interest 127 128 130 132
Net profit (adj.) 2,044 1,651 1,600 1,700 Total liabilities & equity 23,415 24,698 25,389 26,402
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,075 2,477 2,109 2,232 Profitability

Pre-tax profit 2,228 1,834 1,831 1,940 EBITDA margin 144 134 12.7 12.7
Tax (203) (182) (229) (239) Pre-tax margin 122 10.1 9.9 9.9
Deprec. & amort. 1,322 1,395 1,497 1,597 Net margin 112 9.1 8.6 8.7
Associates 718 623 686 748 ROA 9.2 6.9 6.4 6.6
Working capital changes (330) 297 (123) (198) ROE 13.2 9.6 8.7 8.6
Non-cash items (398) (866) (866) (866)

Other operating cashflows (1,261) (625) (687) (749) Growth

Investing (4,717) (1,318) (1,322) (1,325) Turnover 322 (0.8) 26 53
Capex (growth) (1,179) (1,200) (1,200) (1,200) EBITDA 171.6 8.2) (2.4) 5.3
Investments 0 0 0 0 Pre-tax profit 857.7 (27.7) 0.2) 6.0
Others (538) (118) (122) (125) Net profit 876.6 (19.3) (3.1) 6.2
Financing (62) (328) (949) (745) Net profit (adj.) 876.6 (19.3) (3.1) 6.2
Dividend payments (125) (379) (306) (297) EPS 876.6 (19.3) (3.1) 6.2
Proceeds from borrowings na. na. na. na.

Loan repayment 170 50 (644) (450) Leverage

Otherslinterest paid (106) 2 2 2 Debt to total capital 213 20.3 16.9 144
Net cash inflow (outflow) 296 831 (162) 162 Debt to equity 273 25.6 205 16.9
Beginning cash & cash equivalent 963 1,259 2,089 1,928 Net debt/(cash) to equity 19.7 13.9 10.4 6.7
Ending cash & cash equivalent 1,259 2,089 1,928 2,090 Interest cover (X) 30.6 29.6 28.6 30.1

& 2

o o o &

W W w

.utrade.

C

o.th

LR A

£  a . A a auny moaa a o v @ & a o - - s v o a 3
1 Irerifasauinnusedehithyimhdeteliusibifathmauiugnagniaussmmmysoizereymae e Bimamvin slell id Se swdlve) $rin Gonm) dimimesm@nihmen Rl
prudhaBe krnaumsnisne innghmenueiui Tellispudwonnh nemedi s ing ad ielinmmeintlaesinan elbilsihmandmmibhinanshmsgmeanaanving wemmanmsivlac
Fknnglumenu



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