UOBKayHian

your trusted financial partner

Company Results

una. lnedmd n3U (TFG)

2q25: mlsgatuvseitinisal

TFe 5189w lsgegafudseiBiniseifl 2,552.1 duuin Jarfiadu 198.6% yoy uay 25.3%
qoq lagaanuinnfitsnazaatamianisails inlsly 2125 vee TFG AMAT19sTInsTnEn
Tauausisngouanlila Inefidadenyuaingsiariudn isUSuiindszananist 2025-26 e
asﬁ'aus'lmﬂqﬁ'miuazﬁ'uvgui’mqﬁuﬁﬁn'ﬁﬂmm AsFLUEin 28 Tﬂﬂ‘lﬁ'ﬁmsﬂwmﬂgaﬁmﬂu
7.20 UM

2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy % chg goq % chg
Sales 18,775.9 15,639.4 17,728.5 20.1% 5.9%
Gross Profit 4,510.7 2,257.4 3,756.7 99.8% 20.1%
Pre-tax Profit 3,051.2 836.0 2,397.3 265.0% 27.3%
Net Profit 2,552.1 854.8 2,036.6 198.6% 25.3%
Core Profit 2,585.8 1,061.5 2,0715 143.6% 24.8%
EPS (Bt) 0.438 0.147 0.350 197.9% 25.3%
Ratio (%)

Gross margin 24.0% 14.4% 21.2% 9.6% 2.8%
SG&A/Sales -6.9% -6.6% -6.9% -0.4% -0.1%
Net profit margin 13.5% 5.4% 11.4% 8.1% 2.1%
Source: TFG, UOB Kay Hian
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COMPANY DESCRIPTION
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TFG operates an integrated operation, producing

and distributing frozen
products, as well as an

and chilled chicken
imal feed, in both the

domestic and international markets

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: TFGTB
Shares issued (m): 5,654.1
Market cap (Btm): 29,683.8
Market cap (US$m): 914.0
3-mth avg daily t'over (US$m): 2.0

Price Performance (%)
52-week high/low

Bt5.45/Bt3.02
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2024 FY25 Net Debt/Share (Bt) 169
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F o o

Net turnover 55,871 65,482 71,693 74,417 79,296 3.00 70

EBITDA 3,726 8,374 8,878 8,909 9,181 2.00 50

80

Operating profit 385 4,756 5,328 5,368 5,745 60| Volume (m)

Net profit (rep./act.) (813) 3,144 8,685 6,042 6,556 o

Net profit (adj.) (689) 3,466 8,685 6,042 6,556 Aoug 24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

EPS (Bt) (0.1) 0.6 1.4 0.9 1.0

PE (x) n.a. 8.8 3.9 5.6 5.1 Source: Bloomberg

P/B (x) 2.2 1.9 1.5 1.3 1.1

EV/EBITDA (x) 10.9 4.8 4.7 4.7 46 ANALYST(S)

Dividend yield (%) 5.9 1.6 7.7 5.4 5.8 Tanapon Cholkadidamrongkul

Net margin (%) (1.5) 4.8 121 8.1 8.3 +662 659 8030

Net debt/(cash) to equity (%) 159.6 93.5 53.9 45.0 38.5 tanapon.c@uobkayhian.co.th

Interest cover (x) 3.3 8.3 9.6 10.8 11.8 ASSISTANT ANALYST(S)

ROE (%) (5.6) 20.9 44.6 24.5 22.5 Nichana Ratchabandit

Consensus net profit - - 6,521 5,743 6,340 Ichapa Ratchabandi

UOBKH/Consensus (x) - - 1.33 1.05 1.03

Source: TFG, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

FY25F FY26F
(Btm) old New % chg old New % chg
Net profit 5,151 8,685 68.6% 5418 6,158 13.7%
Core profit 5,151 8,685 68.6% 5418 6,158 13.7%
GPM 16.0% 21.9% 5.9% 15.5% 17.9% 2.4%
SGA-to-sales -6.8% -6.8% 0.0% -7.1% -7.2% -0.1%

Source: TFG, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AA
¢ Environmental
- Net zero. TFG aims to be a Net Zero company by 2065.
- TFG conducts business with a commitment to the efficient use of resources, ensuring
operations are environmentally friendly and comply with legal requirements.
¢ Social
- TFG is working to improve many dimensions of social responsibility. This includes the
treatment of employees and human rights.
* Governance
- Good governance practice. TFG is committed to operating its business in accordance
with good corporate governance policy and management excellence. It received the
“Excellent” rating on good corporate governance from the Thai Institute of Directors.
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SALES CONTRIBUTION
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SWINE PRICES IN NORTHERN VIETNAM
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 65,482 71,693 74417 79,296  Fixed assets 16,202 16,652 16,111 15,676
EBITDA 8,374 8,878 8,909 9,181  OtherLT assets 8,792 8,984 9,244 9,576
Deprec. & amort. 3,619 3,551 3,541 3,435 Cash/ST investment 4,907 8,033 9,404 11,128
EBIT 4,756 5,328 5,368 5,745  Other current assets 16,249 20,347 24,914 28,646
Total other non-operating income (279) 5,783 2,885 2,945 Total assets 46,149 54,016 59,673 65,027
Associate contributions (31) 0 0 0 ST debt 13,365 10,564 10,664 10,766
Net interest income/(expense) (1,007) (925) (822) (779) Other current liabilities 7,150 8,596 9,856 9,835
Pre-tax profit 3,438 10,186 7431 7912 LTdebt 6,921 8,259 8,195 8,917
Tax (319) (1,528) (1,300) (1,385)  Other LT liabilities 2,142 4,223 4,802 5371
Minorities 26 26 28 29 Shareholders' equity 16,448 22,244 26,018 29,989
Net profit 3,144 8,685 6,158 6,556 Minority interest 51 51 51 51
Net profit (adj.) 3,466 8,685 6,158 6,556  Total liabilities & equity 46,149 54,016 59,673 65,027
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 10,501 6,948 5,783 5,661 Profitability
Pre-tax profit 3,438 6,029 6,343 6,877 EBITDA margin 12.8 147 135 124
Tax (319) (904) (951) (1,203)  Pre-tax margin 5.2 8.4 8.0 77
Deprec. & amort. 3,619 3,551 3,541 3,435 Net margin 4.8 7.2 6.8 6.4
Associates 31 0 0 0 ROA 6.7 10.3 9.5 9.1
Working capital changes 573 (3,567) (4,922) (5,430) ROE 209 26.6 225 204
Non-cash items 0 21 (130) (425)
Other operating cashflows 3,160 1,819 1,903 2,407 Growth
Investing (1,080) (4,000) (3,000) (3,000) Turmover 17.2 9.5 3.8 6.6
Capex (growth) (1,287) (4,000) (3,000) (3,000)  EBITDA 124.7 6.0 0.3 31
Investments 351 351 351 351 Pre-tax profit na. 196.3 (27.0) 6.5
Others (144) (351) (351) (351) Net profit n.a. 176.2 (29.1) 6.5
Financing (5,261) 179 (1,412) (937) Net profit (adj.) n.a. 150.6 (29.1) 6.5
Dividend payments (494) (1,537) (1,617) (1,702)  EPS na. 127.8 (29.1) 6.5
Proceeds from borrowings (1,657) 1,338 (65) 722
Loan repayment (489) (137) 549 272 Leverage
Otherslinterest paid (2,620) (1,693) (280) (229) Debt to total capital 55.1 455 413 385
Net cash inflow (outflow) 4,160 3,126 1,371 1,724 Debt to equity 123.3 83.6 704 62.7
Beginning cash & cash equivalent 836 4,907 8,033 9,404 Net debt/(cash) to equity 935 53.9 449 385
Changes due to forex impact (90) 0 0 0 Interest cover (x) 8.3 9.6 10.8 11.8
Ending cash & cash equivalent 4,907 8,033 9,404 11,128
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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