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2Q25 RESULTS
Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy % chg gog % chg
Revenue 4,880.8 4,838.6 4,649.5 0.9% 5.0%
Gross profit 816.1 689.3 652.0 18.4% 25.2%
SG&A/Sales 344.0 384.1 364.6 -10.4% -5.6%
EBIT 563.8 387.6 369.7 45.5% 52.5%
Net profit 642.1 583.1 638.4 10.1% 0.6%
Core profit 663.6 561.7 627.6 18.1% 5.7%
Core EPS (Bt) 0.5 0.5 0.5 10.1% 0.6%
Ratio (%)
Gross margin 16.7% 14.2% 14.0% 2.5% 2.7%
SG&A/Sales 7.0% 7.9% 7.8% -0.9% -0.8%
Net profit margin 13.2% 12.1% 13.7% 1.1% -0.6%

Source: GFPT, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt10.10
Target Price Bt15.50
Upside +53.5%

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): 12,663.6
Market cap (US$m): 369.6
3-mth avg daily t'over (US$m): 0.

Price Performance (%)
52-week high/low

Bt13.40/Bt8.0

1mth 3mth 6mth 1yr YTD
14.8 2.0 16.1 (21.7) 5.8
Major Shareholders %
Sirimongkolsasem Family 50.83
Nichirei Food 4.52
Mr. Anucha Kittanamongkolchai 4.02
FY25 NAV/Share (Bt) 16.97
FY25 Net Debt/Share (Bt) 120
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ANALYST(S)

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 18,979 19,314 19,524 20,477 21,506
EBITDA 2,245 2,782 2,956 3,214 3,399
Operating profit 734 1,099 1,195 1,338 1,433
Net profit (rep./act.) 1,377 1,974 2,176 2,212 2,299
Net profit (adj.) 1,377 1,974 2,176 2,212 2,299
EPS (Bt) 1.1 1.6 1.7 1.8 1.8
PE (x) 9.2 6.4 5.8 5.7 5.5
P/B (x) 0.7 0.7 0.6 0.5 0.5
EV/EBITDA (x) 6.4 5.2 4.8 4.5 4.2
Dividend yield (%) 1.5 2.0 2.2 2.2 2.3
Net margin (%) 7.3 10.2 11.1 10.8 10.7
Net debt/(cash) to equity (%) 18.4 13.3 71 1.0 (4.8)
Interest cover (x) 20.4 23.3 26.2 26.9 28.5
ROE (%) 8.1 10.7 10.7 9.9 9.5
Consensus net profit - - 2,087 2,067 2,157
UOBKH/Consensus (x) - - 1.04 1.07 1.07

Source: GFPT Plc., Bloomberg, UOB Kay Hian
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: Non-rated
¢ Environmental
- Zero greenhouse gas target. GFPT aims to be a carbon neutral organisation by
2030 and achieve net zero carbon emissions by 2050.
¢ Social
- GFPT complies with the sustainability targets on the Sustainable Development Goals

(SDGs) which include gender equality, quality education, and decent work and
economic growth.

¢ Governance
- Good governance practice. GFPT is committed to conducting its business with
honesty, transparency, responsibility and business ethics. The company was a

member of the Anti-Corruption Certified (CAC) and was rated as “Excellent” from the
Corporate Governance Report of Thai Listed Companies (CGR).

www.utrade.c
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SALES BREAKDOWN BY SEGMENT FOR 2Q25
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BALANCE SHEET
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 19,314 19,524 20,477 21,506 Fixed assets 12,853 13,493 13,819 14,056
EBITDA 2,782 2,956 3,214 3,399 Other LT assets 6,119 6,254 6,392 6,535
Deprec. & amort. 1683 1762 1876 1965 Cash/ST investment 2101 3156 3749 4,619
EBIT 1,099 1,195 1,338 1,433 Other current assets 5,243 5,567 5,810 6,095
Total other non-operating income 439 368 410 430
Associate contributions 834 986 920 915 Total assets 26,311 28410 29,11 31304
Net interest income/(expense) (119) (113) (119) (119) ST debt 1191 1,886 1747 1,636
Pre-tax profit 2,253 2,436 2,548 2,659 Other current liabilities 1,380 1,598 1,648 1,707
Tax (266) (250) (326) (349) LT debt 3,475 2,780 2,224 1,780
Minorities (13) (10) (10) (11) Other LT liabilities 778 778 778 778
Net profit lora2li6 2212 229 gpoenoiders' equity 19347 21273 23208 25226
Net profit (adj.) 1,974 2,176 2,212 2,299 Minorty interest 146 156 166 177
Total liabilities & equity 26,317 28,470 29,771 31,304
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,311 2,630 2,693 2,838 Profitability
Pre-tax profit 2,253 2,436 2,548 2,659 EBITDA margin 144 151 15.7 158
Tax (266) (250) (326) (349) Pre-tax margin 117 125 124 124
Deprec. & amort. 1,683 1,762 1,876 1,965 Net margin 10.2 111 10.8 10.7
Working capital changes (710) (106) (193) (225) ROA 7.6 7.9 7.6 7.5
Non-cash items (403) (1,202) (1,202) (1,202) ROE 10.7 10.7 9.9 9.5
Other operating cashflows 588 976 910 904
Investing (1,058) (1,335) (1,239) (1,143) Growth
Capex (growth) (4,120) (1,200) (1,000) (1,000) Turnover 1.8 11 49 5.0
Investment 4,491 4,626 4,764 4,907 EBITDA 239 6.3 8.7 57
Others (4,429) (4,760) (4,903) (5,050) Pre-tax profit 43.0 8.1 4.6 43
Financing (762) (241) (961) (825) Net profit 434 10.3 1.6 39
Dividend payments (188) (251) (276) (281) Net profit (adj.) 434 10.3 1.6 39
Proceeds from borrowings 0 0 0 0 EPS 434 10.3 1.6 3.9
Others/interest paid (141) 10 10 11
Net cash inflow (outflow) 491 1,055 593 869 Leverage
Beginning cash & cash equivalent 1,610 2,101 3,156 3,749 Debt to total capital 19.3 17.9 145 119
Ending cash & cash equivalent 2,101 3,156 3,749 4,619 Debt to equity 241 219 171 135
Net debt/(cash) to equity 13.3 7.1 1.0 4.8)
Interest cover (x) 233 26.2 26.9 285
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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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