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2Q23 RESULTS

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23 yoy % chg goq % chg
Revenue 4,219 4,542 4,853 15.0% 6.9%
Gross profit 683 472 569 -16.8% 20.5%
SG&A/Sales 373 366 374 0.3% 2.4%
EBIT 398 189 289 -27.3% 53.4%
Net profit 454 298 349 -23.1% 17.0%
Core profit 484 237 334 -31.0% 40.8%
Core EPS (Bt) 0.36 0.24 0.28 -23.1% 17.0%
Ratio (%)

Gross margin 16.2% 10.4% 11.7% -4.5% 1.3%
SG&A/Sales 8.8% 8.0% 7.7% -1.1% -0.3%
Net profit margin 10.8% 6.6% 7.2% -3.6% 0.6%

Source: GFPT, UOB Kay Hian
RESULTS

e uaUsENaun1s 2023 sansAAUAIA GFPT 1891w l5qn3 2Q23 7i 349 U aRaY 23% A
LR8EW 17% qog ‘ﬂ’]ﬂvLNI‘a"JNﬁ’ﬂ,‘a‘f\ﬂﬂ’rjvﬁl‘a'ﬂl,mﬂLﬂgﬂ%Lﬁﬂﬂﬂ%Lﬁﬂ? fnlandnlu 2023 a8l 334 au.
MBI 31% yoy UBLANEW 40.8% qoq WARNSTLAFININUTENIUNITBNIMAZARIAT 27% uaz
9% mwa1AU dnls 2023 gandiarm wnanseladiugieuiisniiaad 118 au. ifsuiufii
amlitouninitd 81 av.

e uausznaunisiau Qoq u5snAFWaNTAawln 2023 w1a1nsns1AlsTusnwiianasln 2023 ﬁ
11.7% 970 16.2% 1% 2Q22 WA muummvf,imammmnuww GFPT Nichirei (Thailand) (GFN) il
floviu 490 aglsfinw fials 2023 #iR% qog 11910 1) msLmuTmmaﬂm 6.9% qoq 2) 8731
m"l,szmmuﬂgazm waz 3) dauuterinlsfigedn Inendnanain GeN ﬁ\mm"l,i 15.4 U310 A1ANB
11.3 au. I 1023 (eazfendiaianii 2)

KEY FINANCIALS

THAILAND

Tuesday, 15 August 2023

BUY

(Maintained)

Share Price Bt11.90
Target Price Bt15.00
Upside +26.1%
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): 14,920.5
Market cap (US$m): 425.0
3-mth avg daily t'over (US$m): 1.5

Price Performance (%)

52-week high/low Bt16.80/Bt10.00

1mth 3mth 6mth 1yr YTD
(6.3) 9.2 (3.3) (21.7) (7.0)
Major Shareholders %
Sirimongkolkasem Family 51.44
Nichirei Foods Inc. 4.52
Thai NVDR Company Limited 3.96
FY23 NAV/Share (Bt) 13.81
FY23 Net Debt/Share (Bt) 2.55
PRICE CHART

(Icy) GFPT PUBLIC COLTD GFPT PUBLIC COLTDISET INDEX (%)
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 13,781 18,222 19,141 20,396 22,338
EBITDA 969 2,631 2,131 2,379 2,459
Operating profit (265) 1,309 736 881 870
Net profit (rep./act.) 209 2,044 1,211 1,347 1,493
Net profit (adj.) 209 2,044 1,211 1,347 1,493
EPS (Bt) 0.2 1.6 1.0 1.1 1.2
PE (x) 713 7.3 12.3 11.1 10.0
P/B (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA (x) 18.8 6.9 8.6 7.7 7.4
Dividend yield (%) 0.8 2.5 1.5 1.7 1.9
Net margin (%) 1.5 1.2 6.3 6.6 6.7
Net debt/(cash) to equity (%) 231 19.7 18.5 15.7 12.5
Interest cover (x) 13.8 30.6 21.2 28.9 29.9
ROE (%) 1.4 13.2 7.2 7.5 7.8
Consensus net profit - - 1,445 1,593 1,725
UOBKH/Consensus (x) - - 0.84 0.85 0.87
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STOCK IMPACT
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SALES BREAKDOWN BY SEGMENT

Source: GFPT

SALES BREAKDOWN BY PRODUCT
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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 19,141 20,396 22,338 Fixed assets 11,554 12,224 12,693 12,970
EBITDA 2,631 2,131 2,379 2,459 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 1,348 1,004 992
EBIT 1,309 736 881 870 Other current assets 5,062 5,127 5431 5,959
Total other non-operating income 287 316 344 447 Total assets 23,415 24,358 24,907 25,826
Associate contributions 718 392 436 509 ST debt 1,520 2,214 2,021 1,886
Net interest income/(expense) (86) (100) (82) (82) Other current liabilities 1,310 1,368 1,437 1,559
Pre-tax profit 2,228 1,344 1,579 1,743 LT debt 2,980 2,336 1,885 1571
Tax (203) (191) (229) (247) Other LT liabilities 999 999 999 999
Minorities 2 ) () (4) Shareholders' equity 16,480 17,311 18,433 19,676
Net profit 2,044 1,211 1,347 1,493 Minority interest 127 129 133 136
Net profit (adj.) 2,044 1,211 1,347 1,493 Total liabilities & equity 23,415 24,358 24,907 25,826
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,075 1,734 1,743 1,809 Profitability

Pre-tax profit 2,228 1,344 1,579 1,743 EBITDA margin 144 111 117 11.0
Tax (203) (191) (229) (247) Pre-tax margin 12.2 7.0 17 7.8
Deprec. & amort. 1,322 1,395 1,497 1,589 Net margin 112 6.3 6.6 6.7
Associates 718 392 436 509 ROA 9.2 5.1 55 5.9
Working capital changes (330) (6) (235) (406) ROE 13.2 7.2 75 7.8
Non-cash items (398) (866) (866) (866)

Other operating cashflows (1,261) (334) (439) (512) Growth

Investing (1,717) (1,318) (1,222) (1,125) Turnover 322 50 6.6 95
Capex (growth) (1,179) (1,200) (1,100) (1,000) EBITDA 1716 (19.0) 116 34
Investments 0 0 0 0 Pre-tax profit 857.7 (39.7) 175 104
Others (538) (118) (122) (125) Net profit 876.6 (40.8) 112 10.8
Financing (62) (326) (865) (696) Net profit (adj.) 876.6 (40.8) 112 10.8
Dividend payments (125) (379) (225) (250) EPS 876.6 (40.8) 112 10.8
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 20.7 17.4 149
Net cash inflow (outflow) 296 89 (344) (12) Deb to equity 273 26.3 212 176
Beginning cash & cash equivalent 963 1,259 1,348 1,004 Net debt/(cash) to equity 197 185 15.7 125
Ending cash & cash equivalent 1,259 1,348 1,004 992 Interest cover (x) 30.6 21.2 28.9 29.9
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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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