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Analysis
3Q25 Preview

Year to 31 Dec (Btm) 3Q25F 3Q24 2Q25 yoy(%) q0q(%)
Revenue 4,783.2 5,050.6 4,880.8 -5.3% 2.0%
Gross profit 932.7 784.6 816.1 18.9% 14.3%
SG&A/Sales 358.7 412.7 344.0 -13.1% 4.3%
EBIT 669.7 458.3 563.8 46.1% 18.8%
Net profit 675.2 541.8 642.1 24.6% 5.2%
Core profit 675.2 564.0 663.6 19.7% 1.7%
Core EPS (Bt) 0.54 0.43 0.51 24.6% 5.2%
Gross Margin (%) 19.5% 15.5% 16.7% 4.0% 2.8%
%SG&Alrevenue 7.5% 8.2% 7.0% 0.7% 0.5%
Net Margin (%) 14.1% 10.7% 13.2% 3.4% 1.0%

Source: UOB Kay Hian
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Key Financials

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 18,979.0 19,3141 19,096.3 19,792.3 21,3971
EBITDA 2,2452 2,781.9 3,611.8 3,634.8 3,783.8
Operating profit 7344 1,099.0 1,850.1 1,758.8 1,818.3
Net profit (rep./act.) 1,376.6 1,973.8 2,596.9 2,351.8 2,476.7
Net profit (adj.) 1,376.6 1,973.8 2,596.9 2,351.8 2,476.7
EPS 1.1 1.6 2.1 19 2.0
PE 8.9 6.2 47 52 49
P/B 0.7 0.6 0.6 0.5 0.5
EV/EBITDA 7.0 54 37 33 2.8
Dividend yield 0.0 0.0 0.0 0.0 0.0
Net margin 7.2 10.2 13.6 11.9 116
Net debt/(cash) to equity 184 132 4.0 (2.3) (7.6)
Interest cover 204 233 32.1 304 317
ROE 9.1 124 15.1 13.0 129
Consensus net profit n.a n.a 2,227.6 2,199.2 2,249.5
UOBKH/Consensus (x) n.a n.a 1.2 1.1 1.1

Source: GFPT, Bloomberg, UOB Kay Hian
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Bloomberg ticker GFPTTB
Shares issued (m) 1,253.8
Market cap (Btm) 12,663.6
Market cap (US$m) 386.3
3-mth avg daily tover (US$m) 0.8
Price Performance (%)

52-week high/low Bt14/Bt11
1mth 3mth 6mth 1yr YTD
15 41 122 (13.7) 58
Major Shareholders %
Sirimongkolsasem Family 50.83
Nichirei Food 4.52
Mr. Anucha Kittanamongkolchai 4.02
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Company Description

GFPT produces and distributes frozen and cooked chicken
products. Subsidiaries are engaged in broiler farms, and
produce and distribution of feed mill
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Earnings Growth Momentum
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. . PE Band
Environmental, Social, Governance (ESG) PIE
gfpt
CG Report: 5 16 4 +25tdev 14x
SET ESG Rating: Non-rated ol YN e 2
. ’ 12 r WA \,\
Environmental 10 Mean 10x
. . . 8 -\ﬂ\/ \w\_ e, -Stdev 8x
e Zero greenhouse gas target. GFPT aims to be a carbon neutral organisation by 2030 and 5 SN €
achieve net zero carbon emissions by 2050. 4
- 2
Social ‘ ‘ ‘
e GFPT complies with the sustainability targets for the Sustainable Development Goals 8 g Q 3
which include gender equality, quality education, and decent work and economic growth. z z z z
Governance Source: GFPT, UOB Kay Hian

e Good governance practice. GFPT has taken strong action against corruption, declaring
its intent to join the Private Sector Collective Action Coalition Against Corruption (PCA) on
26 Sep 14. The company was certified as a member of the (Thai Private Sector Collective
Action Against Corruption: CAC) in 2017 and has been renewed twice, in 2020 and 2023.
The certification is valid for three years, expiring on 31 Dec 26.
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Profit & Loss Balance Sheet

Year to 31 Dec (Bt) 2024 2025F 2026F 2027F  Year to 31 Dec (Bt) 2024 2025F 2026F 2027F
Net turnover 19,314 19,096 19,792 21397 Fixed assets 12,853 13,493 13,819 14,056
EBITDA 2,782 3,612 3,635 3784 Other LT assets 6,119 6,254 6,392 6535
Deprec. & amort. 1,683 1,762 1,876 1,965 Cash/ST investment 2,101 3,799 4510 5308
EBIT 1,099 1,850 1,759 1818 Other current assets 5,243 5,273 5,487 5961
Total other non-operating income 342 365 396 428 Total assets 26,317 28,819 30,209 31,050
Associate contributions 834 774 740 792 ST debt 1,191 1,886 1,747 1636
Net interest income/(expense) (119) (113) (119) (119) Other current liabilities 1,380 1,527 1,573 1674
Pre-tax profit 2,156 2,876 2,775 2019 LT debt 3,475 2,780 2,224 1,780
Tax (266) (259) (407) 425) Other LT liabilities 778 778 778 778
Minorities (13) (10) (16) (7) Shareholders' equity 19,347 21,693 23,715 25,893
Net profit 1,974 2,597 2,352 2477 Minority interest 146 156 172 189
Net profit (adj.) 1,974 2,597 2,352 2477 Total liabilities & equity 26,317 28,819 30,209 31,950
Cash Flow Key Metrics

Year to 31 Dec (Bt) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,311 3,273 2,858 2,867 Profitability

Pre-tax profit 2166 2876 2775 o0 EBITDA margin 144 189 184 177
Tax (266) (259) (407) w2 Pre-tax margin 112 151 14.0 136
Deprec. & amort. 1683 1762 1876 1965 Net margin 102 136 19 116
Associates 834 774 740 B 89 11 97 99
Working capital changes (710) "7 (168) a7 ROE 124 151 130 129
Non-cash items (403) (1,202) (1,202) (1202 Growth

Other operating cashflows (984) (795) (756) (810) Tumover 160 147 189 285
Investing (058 (138 (1139 EBITDA 214 5.7 58.7 65.2
Capex (growth) (120) (1200 (1000 g0 Pre-tax profit 658 1211 1134 1244
Investments 0 0 0 . Net profit 90.2 150.2 126.6 1386
Others 62 (135) (139) " Net profit (adj.) 434 316 (9.4) 53
Financing (762) (241)  (1,009) 39 EPS 902 1502 1266 1386
Dividend payments (188) (251) (330) (299 Leverage

Loan repayment (433) 0 (695) 556 Debt to total capital 239 214 16.6 134
Othersinterest paid (141) 10 16 g Deptioequly 241 215 167 132
Net cash inflow (outflow) 491 1,698 710 sg | vept(cash) to equity 132 40 23) (756)
Beginning cash & cash equivalent o0 2101 a0, Interest cover 283 521 304 317
Ending cash & cash equivalent 2,101 3,799 4,510 5,308
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)
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AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
SE-ED SELIC SENA SENX SFLEX SFT sGC SGP SINGER  SIRI sis SITHAI
SJWD SKR SMIT SMPC SNC SNNP SNP SORKON  SPACK SPALI spC SPI
SPRC SRICHA  SSF SsP sssc ssT STA STARM STGT STOWER  SUSCO sviI
SVOA SVT SYMC SYNTEC  TAE TAKUNI TASCO TBN TCAP TCMC TEGH TFG
TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH
TISCO TKN TKS TKT T™MD TMILL ™T TNITY TNL NP TNR TOG
ToP TOPP TPA TPAC TPCS TPLAS TRT TRU TRUE TSC TSI TSTE
TSTH TTA TTB TTCL TU TURTLE  TVDH TVO TWPC UBE UBIS UEC
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