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14.40 UM GFPT produces and distributes frozen and

4Q23 RESULTS cooked c.hlcken. products. Subsidiaries are
engaged in broiler farms, and produce and

Year to 31 Dec (Btm) 4Q22 3Q23 4Q23 yoy % chg goq % chg distribution of feed mill

Revenue 4,944 4,771 4,797 -3.0% 0.5%

Gross profit 677 577 596 -12.0% 3.3% STOCK DATA

SG&A/Sales 396 378 378 -4.5% 0.0% GICS sector Consumer Staples

EBIT 338 290 298 -11.8% 2.1% Bloomberg ticker: GFPT TB

Net proflt 452 319 410 -9.1% 28.6% Shares issued (m) 1.253.8

Core profit 414 318 403 2.7% 26.7% . e

Core EPS (BY) 0.36 0.25 0.33 9.1% 28.6% Market cap (Btm): 14,669.7

Ratio (%) Market cap (US$m): 406.6

Gross margin 13.7% 12.1% 12.4% -1.3% 0.3% 3-mth avg daily t'over (US$m): 0.5

SG&A/Sales 8.0% 7.9% 7.9% -0.1% 0.0% Price Performance (%)

Net profit margin 9.1% 6.7% 8.6% -0.6% 1.9%

Source: GFPT, UOB Kay Hian

52-week high/low

Bt12.80/Bt9.75
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 000 | | &
Net turnover 18,222 18,963 19,225 20,664 22,283 000 "
EBITDA 2,631 2,229 2,401 2,458 2,542 i T
Operating profit 1,309 718 815 772 767 10
Net profit (rep./act.) 2,044 1,377 1,421 1,449 1,486 :
Net profit (adj.) 2’044 1’377 1’421 1’449 1,486 Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24
EPS (Bt) 1.6 1.1 1.1 1.2 1.2
PE (x) 7.2 10.7 10.3 10.1 9.9 Source: Bloomberg
P/B (x) 0.9 0.8 0.8 0.7 0.7 ANALYST(S)
EV/EBITDA (x) 6.7 7.9 7.3 7.2 6.9 Kampon Akaravarinchai
Dividend yield (%) 2.6 1.7 1.8 1.8 1.9 +662 659 8031
Net margin (%) 1.2 7.3 7.4 7.0 6.7 kampon@uobkayhian.co.th
Net debt/(cash) to equity (%) 19.7 18.4 14.9 10.5 7.1
Interest cover (x) 30.6 20.2 19.4 19.9 20.5
ROE (%) 13.2 8.1 7.8 7.5 7.2
Consensus net profit - - 1,321 1,470 1,575
UOBKH/Consensus (x) - - 1.08 0.99 0.94
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2024F 2025F

(Btm) Old New chg Old New chg
Sales (Btm) 18,288 19,225 5.1% 22,188 20,664 -6.9%
Gross margin (%) 12.6% 12.6% 0.0% 12.0% 12.4% 0.3%
SG&A/Sales (%) 8.0% 8.4% 0.4% 8.4% 8.6% 0.3%
Equity income (Btm) 543 582 7.1% 134 167 24.3%
Net profit (Btm) 1,397 1,421 1.7% 1,476 1,449 -1.8%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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NET PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 18,963 19,225 20,664 22,283 Fixed assets 12,214 12,779 13,144 13,321
EBITDA 2,229 2,401 2,458 2,542 Other LT assets 6,021 6,153 6,289 6,430
Deprec. & amort. 1,511 1,586 1,687 1,774 Cash/ST investment 1,610 1,863 1,940 2,046
EBIT 718 815 772 767 Other current assets 5,488 5,298 5,400 5,823
Total other non-operating income 349 366 413 446 Total assets 25,333 26,093 26,774 27,619
Associate contributions 535 582 607 623 ST debt 1,778 2,194 2,071 1,972
Net interest income/(expense) (110) (124) (124) (124) Other current liabilities 1,758 1,546 1,650 1,764
Pre-tax profit 1,491 1,639 1,668 1,712 LT debt 3,080 2,464 1,971 1,577
Tax (192) (211) (212) (218) Other LT liabilities 978 978 978 978
Minorities (6) ) W) (7) Shareholders' equity 17,605 18,771 19,956 21,174
Net profit 1,377 1,421 1,449 1,486 Minority interest 133 140 147 154
Net profit (adj.) 1,377 1,421 1,449 1,486 Total liabilities & equity 25,333 26,093 26,774 27,619
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,106 1,934 2,086 1,900 Profitability
Pre-tax profit 1,491 1,639 1,668 1,712 EBITDA margin 118 125 119 114
Tax (192) (211) (212) (218) Pre-tax margin 7.9 85 8.1 17
Deprec. & amort. 1511 1,586 1,687 1,774 Net margin 73 74 7.0 6.7
Associates 535 582 607 623 ROA 5.6 55 55 55
Working capital changes (374) (1) 1 (310) ROE 8.1 7.8 75 72
Non-cash items (145) (1,051) (1,051) (1,051)
Other operating cashflows (719) (589) (614) (630) Growth
Investing (1,731) (1,232) (1,136) (1,040) Turnover 41 14 75 78
Capex (growth) (1,120 (1,100) (1,000) (900) EBITDA (15.3) 7.7 2.4 34
Investments 0 0 0 0 Pre-tax profit (34.7) 9.9 18 26
Others (612) (132) (136) (140) Net profit (32.7) 3.2 2.0 26
Financing (23) (448) (872) (754) Net profit (adj.) (32.7) 3.2 2.0 26
Dividend payments (251) (255) (264) (269) EPS (32.7) 3.2 20 26
Proceeds from borrowings n.a. n.a. n.a. n.a.
Loan repayment 250 (200) (616) (493) Leverage
Othersfinterest paid 23) 7 7 7 Debttototal capital 215 198 167 143
Net cash inflow (outflow) 352 253 7 105 Debt to equity 276 24.8 203 168
Beginning cash & cash equivalent 1,259 1,610 1,863 1,940 Net debt/(cash) to equity 184 14.9 105 71
Ending cash & cash equivalent 1,610 1,863 1,940 2,046 Interest cover (x) 20.2 194 19.9 205
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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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MAKRO
MOONG
NRF
PIMO
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SE-ED
SNP
SST
TEST
TIPCO
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