UOBKayHian

Company

your trusted financial partner

Results

THAILAND

Friday, 12 May 2023

uNa. JaWWi (GFPT) BUY

; . ) — (Maintained)
1Q23: ﬂ']v[.'iaﬂﬂﬂ LLu'JIuNNa‘lIi&ﬂE]Uﬂ']i 1H23 3auLlanIInNAIf Share Price Bt11.20
GFPT s1891unnls 1023 # 237 au. anae 45.3% yoy LAZARAY 47.5% qog bASULIINAAUIIN Target Price Bt13.20
Auansalunisiaialsfianasuazdrundenienlsfianas 1s15in1susudsenrmnist Upside +17.9%
2023-2024 89517 34% WAY 24% AINAIFU aUaETOUSAS 1A lsHURUAKENT1TL1AA (Previous TP Bt15.80)

' = ' v W oak o -1
El‘c'l'l\‘i‘liﬂﬁl'lﬂ Lﬁmmwaﬂszna‘ums%ﬂsummwu‘lu 2H23 AIATLUEUI Fa siAndnune:

COMPANY DESCRIPTION
13.20 U GFPT produces and distributes frozen and
1023 RESULTS cooked chicken products. Subsidiaries are
engaged in broiler farms, and produce and
Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy%chg  qoq % chg distribution of feed mill
Revenue 4,009 4,944 4,542 13.3% -8.1%
Gross profit 569 677 472 -17.0% -30.3% STOCK DATA
SG&A/Sales 385 396 366 5.1% -7.6% GICS sector Consumer Staples
EBIT 294 369 189 -35.8% -48.9% Bloomberg ticker: GFPT TB
(I\:let profltr igi igg ;gg igng i;‘ng’ Shares issued (m): 1,253.8
ore profit -45.3% -47.5% )
Core EPS (BY) 0.36 0.36 0.24 -34.6% 34.0% Market cap (Btm): 14.042.8
Ratio (%) Market cap (US$m): 416.3
Gross margin 14.2% 13.7% 10.4% -3.8% -3.3% 3-mth avg daily t'over (US$m): 1.0
SG&A/Sales 9.6% 8.0% 8.0% -1.6% 0.0% Price Performance (%)
T i 0, 0, 0, - 0, - 0,
’S\‘et proé'éga[]g(;'; -~ 11.4% 9.1% 6.6% 4.8% 26% 52-week high/low Bt18.30/Bt10.00
ource: s ay Hian
1mth 3mth 6mth 1yr YTD
RESULTS (3.4) (8.9) @1.7) (22.2) (12.5)
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91 237 AU. AAAY 45.3% yoy WAZARARY 47.5% Goq nmﬁumnm”unuﬁgﬁmtazdmuﬂamiﬁﬂﬁﬂsﬁ Nichirei Foods Inc. 4.52
AAR4 Thai NVDR Company Limited 3.96
o Tosunasunass Tu 1023 o 9 e d Tesminiingg FY23 NAV/Share (Bt) 13.71
WeNAAUNAUIZNAUNIT 1Y Qw ijnf';:ua'lmsnﬁunﬁmm shamas Uadenanfinanis FY23 Net Debt/Share (Bt v 64
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KEY FINANCIALS : o
Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 80
12 80
Net turnover 13,781 18,222 18,968 18,696 19,574 o 70
EBITDA 969 2,631 2,029 2,229 2,332 r 60
Operating profit (265) 1,309 633 731 743 © %
Net profit (rep./act.) 209 2,044 1,085 1,217 1,315 a0 | Votume (m)
Net profit (adj.) 209 2,044 1,085 1,217 1,315 ®
EPS (Bt) 0.2 1.6 0.9 1.0 1.0 May2e Jul22 Sep22 Novzz Janzd Mar2s May23
PE (x) 67.1 6.9 12.9 11.5 10.7
P/B (x) 1.0 0.9 0.8 0.8 0.7 Source: Bloomberg
EY/.EBITD.A (x) 18.0 6.6 8.6 7.8 7.5 ANALYST(S)
Dividend yield (%) 0.9 2.7 1.4 1.6 1.7 . .
Net margin (%) 1.5 11.2 5.7 6.5 6.7 Kampon Akaravarinchai
Net debt/(cash) to equity (%) 23.1 19.7 19.2 15.4 11.9 +662 659 8031
Interest cover (x) 13.8 30.6 20.2 27.1 28.3 kampon@uobkayhian.co.th
ROE (%) 14 13.2 6.4 6.9 7.0
Consensus net profit - - 1,577 1,639 1,785
UOBKH/Consensus (x) - - 0.69 0.74 0.74
Source: GFPT Plc., Bloomberg, UOB Kay Hian
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SALES BREAKDOWN
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STOCK IMPACT

Source: GFPT
SALES BREAKDOWN BY CATEGORIES
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KEY EARNINGS REVISION G - - o

2022F 2023F . M- - ‘L -,

(Btm) old New chg Old New chg et ot () .

Sales (Btm) 18068 18,968 5.0% 18541 18,696 0.8% Source: GFPT. UOB Kay Hian

Export volume (MT) 33,338 32,278 -3.2% 34,004 32,923 -3.2%

Gross margin (%) 145%  114% 3.1% 13.6% 12.1% -15% DOMESTIC CHICKEN PRICES

SG&A/Sales (%) 8.8% 8.0% -0.8% 9.0% 8.2% -0.8% e R

Equity income (Btm) 623 344 -44.8% 686 404 -41.0% ———— . .

Net profit (Btm) 1,651 1,085 -34.3% 1,600 1,217 -24.0% B enas

Source:GFPT, UOB Kay Hian 370 T T~ A

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST 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 18,968 18,696 19,574 Fixed assets 11,554 12,224 12,693 12,970
EBITDA 2,631 2,029 2,229 2,332 Other LT assets 5,540 5,658 5,780 5,906
Deprec. & amort. 1,322 1,395 1,497 1,589 Cash/ST investment 1,259 1,243 1,107 1,169
EBIT 1,309 633 731 743 Other current assets 5,062 5,101 4,996 5,226
Total other non-operating income 287 299 371 391 Total assets 23,415 24,227 24,576 25,271
Associate contributions 718 362 404 476 ST debt 1,520 2,214 2,021 1,886
Net interest income/(expense) (86) (100) (82) (82) Other current liabilities 1,310 1,363 1,337 1,390
Pre-tax profit 2,228 1,194 1,424 1,529 LT debt 2,980 2,336 1,885 1,571
Tax (203) (167) (204) (210) Other LT liabilities 999 999 999 999
Minorities 2 ) () (4) Shareholders' equity 16,480 17,185 18,201 19,290
Net profit 2,044 1,085 1,217 1,315 Minority interest 127 129 133 136
Net profit (adj.) 2,044 1,085 1,217 1,315 Total liabilities & equity 23,415 24,227 24,576 25271
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,075 1,629 1,928 1,859 Profitability

Pre-tax profit 2,228 1,194 1,424 1,529 EBITDA margin 144 10.7 119 11.9
Tax (203) (167) (204) (210) Pre-tax margin 12.2 6.3 7.6 7.8
Deprec. & amort. 1,322 1,395 1,497 1,589 Net margin 112 5.7 6.5 6.7
Associates 718 362 404 476 ROA 9.2 4.6 5.0 53
Working capital changes (330) 15 80 (178) ROE 132 6.4 6.9 7.0
Non-cash items (398) (866) (866) (866)

Other operating cashflows (1,261) (304) (408) (480) Growth

Investing (1,717) (1,318) (1,222) (1,125) Turnover 322 41 (1.4) 4.7
Capex (growth) (1,179) (1,200) (1,100) (1,000) EBITDA 1716 (22.9) 98 46
Investments 0 0 0 0 Pre-tax profit 857.7 (46.4) 193 73
Others (538) (118) (122) (125) Net profit 876.6 (46.9) 121 8.0
Financing (62) (326) (842) (672) Net profit (adj.) 876.6 (46.9) 121 8.0
Dividend payments (125) (379 (201) (226) EPS 876.6 (46.9) 121 8.0
Proceeds from borrowings n.a. n.a. n.a. n.a.

Loan repayment 170 50 (644) (450) Leverage

Othersfinterest paid (106) 3 3 4 Debttototal capital 213 208 176 15.1
Net cash inflow (outflow) 296 (16) (136) 62 Deb to equity 273 26.5 215 17.9
Beginning cash & cash equivalent 963 1,259 1,243 1,107 Net debt/(cash) to equity 197 19.2 154 11.9
Ending cash & cash equivalent 1,259 1,243 1,107 1,169 Interest cover (x) 30.6 20.2 271 28.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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