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BT (mn) 2020 2021E
Revenue 31,339 32,467
Normalized profit 2,244 1,715
Net profit 2,563 1,715
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Dividend yield (%) 1.9 1.9
ROE (%) 20.2 13.7
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Par (Bt) 1.0 1.0
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Company Overview
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ALWAYS A STEP AHEAD TFG (TFG TB)
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3Q21 Earnings Preview
(Btmn) 3Q21E 2021  %Q-Q  3Q20  %Y-Y  9M21E 9M20 % Y-Y
Sales revenue 7,894 8,260 -4.4 8,394 -6.0 24,571 23,387 5.1
Costs 7,026 7,402 5.1 6,934 1.3 21,722 20,024 8.5
Gross profit 868 958 9.4 1,460 -40.5 2,849 3,364 -15.3
SG&A costs 371 378 1.9 204 81.9 1,117 891 25.4
Net profit 368 427  13.8 1,063 -65.4 1,241 2,135 -41.9
Gross margin % 11.0 11.5 0.5 17.4 -6.4 11.6 14.4 -2.8
SG&A as % of Sales 4.7 45 0.2 2.4 2.3 45 3.8 0.7
Net margin % 4.7 5.1 -0.4 12.7 -8.0 5.1 9.1 -4.0

Source: FSS Estimates
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wasuudasaundgiunlalunisaianisatnanisaiuew TFG

Poultry Sale Value (mb) 16,060 16,469 16,883 17,050 -1.0 17,305 17,476 -1.0
Swine Sale Value (mb) 8,978 10,708 -16.2 10,058 11,458 -12.2 10,662 12,146 -12.2
Feed Sale Value (mb) 6,641 5,915 12.3 6,646 6,152 8.0 6,845 6,339 8.0
Retail Shop Sale (mb) 773 -- -- 1,035 -- -- 1,235 - -
% of Sales 2.4 o = 3.0 o= = 3.4 = ==
Total Sale (mb) 32,453 33,092 -1.9 34,622 34,659 -0.1 36,047 35,958 0.2
% Y-Y Growth 3.6 5.6 -- 6.7 4.7 -- 4.1 3.7 -
% Gross Margin 11.6 13.1 -- 12.0 13.5 -- 12.3 13.7 --
SG&A (bt mn) 1,461 1,357 7.7 1,420 1,421 0.0 1,478 1,474 0.2
% SG&A to sales 4.5 4.1 = 4.1 4.1 -- 4.1 4.1 --
Net Profit (bt mn) 1,715 2,265 -24.3 2,087 2,512 -16.9 2,295 2,690 -14.7
% Y-Y Growth -33.1 -11.6 -- 21.7 7.2 -- 10.0 7.5 --

Source: FSS Research
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TFG (TFG TB)
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s TFG (TFG TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 28,919 31,339 32,467 34,642 36,062 Net profit 1,440 2,563 1,715 2,081 2,284
Cost of sales 25,719 26,909 28,701 30,485 31,627 Deprec. & amortization 1,705 2,101 2,276 2,426 2,576
Gross profit 3,200 4,430 3,766 4,157 4,436 Change in working capital  -1,438 -1,732 -60 -352 -230
SG&A 1,381 1,291 1,461 1,420 1,479 Other adjustments 622 891 0 0 0
Operating profit 1,819 3,139 2,305 2,737 2,957 Cash flow from operations 2,330 3,824 3,931 4,155 4,630
Other income 168 199 227 242 252 Capital expenditure -2,077 -3,312 -3,500 -3,000 -3,000
EBIT 1,986 3,338 2,532 2,979 3,210 Others -356 -579 -85 -196 -128
EBITDA 3,692 5,439 4,809 5,405 5,786 Cash flow from investing -2,433  -3,891 -3,585 -3,196  -3,128
Interest charge 404 370 405 395 373 Free cash flow -103 -67 346 960 1,502
Tax on income 106 649 425 517 567 Net borrowings -2,088 1,863 1,020 -255 -621
Earnings after tax 1,477 2,319 1,702 2,067 2,269 Equity capital raised 1,141 0 187 187 187
Minority interest 0 12 13 14 14 Dividends paid -460  -1,290 -515 -833 -914
Normalized earnings 1,498 2,244 1,715 2,081 2,284 Others -70 34 21 0 0
Extraordinary items -58 319 0 0 0 Cash flow from financing -1,477 607 713 -901 -1,349
Net profit 1,440 2,563 1,715 2,081 2,284 Net change in cash -1,580 540 1,060 58 153
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 399 784 344 402 555 Growth (%)
Accounts receivable 1,861 1,964 2,046 2,183 2,272 Revenue 3.5 8.4 3.6 6.7 4.1
Inventory 2,836 3,350 3,538 3,758 3,899 EBITDA 65.9 47.3 -11.6 12.4 7.0
Other current assets 3,345 3,858 5,396 5,657 5,827 Net profit 123.1 78.0 -33.1 21.4 9.7
Total current assets 8,441 9,956 11,324 12,000 12,554 Normalized earnings 147 .1 49.8 -23.6 21.4 9.7
Investments 257 272 272 272 272 Profitability (%)
Plant, property & Gross profit margin 11.1 14.1 11.6 12.0 12.3
equipment 11,653 12,864 14,088 14,661 15,085 EBITDA margin 12.8 17.4 14.8 15.6 16.0
Other assets 2,435 2,999 3,084 3,280 3,408 EBIT margin 6.9 10.7 7.8 8.6 8.9
Total assets 22,787 26,091 28,768 30,214 31,319 Normalized profit margin 5.2 7.2 5.3 6.0 6.3
Short-term loans 5,714 3,377 3,877 3,095 2,956 Net profit margin 5.0 8.2 5.3 6.0 6.3
Accounts payable 2,637 3,605 3,932 4,176 4,332 Normalized ROA 6.6 8.6 6.0 6.9 7.3
Current maturities 2,056 1,070 1,000 1,000 1,000 Normalize ROE 15.2 20.2 13.7 14.9 14.7
Other current liabilities 48 333 325 346 361 Normalized ROCE 16.1 18.9 12.9 13.8 14.2
Total current liabilities 10,455 8,385 9,133 8,618 8,649 Risk (x)
Long-term debt 2,098 6,196 6,696 7,196 6,696 D/E 1.3 1.3 1.3 1.2 1.0
Other non-current liab. 348 370 390 416 433 Net D/E 1.3 1.3 1.1 1.0 0.9
Total non-current liab. 2,446 6,566 7,086 7,612 7,129 Net debt/EBITDA 3.4 2.6 3.3 2.9 2.6
Total liabilities 12,901 14,950 16,219 16,229 15,778 Per share data (Bt)
Registered capital 6,138 6,138 6,168 6,168 6,168 Reported EPS 0.26 0.46 0.30 0.35 0.37
Paid up capital 5,608 5,608 5,795 5,982 6,168 Normalized EPS 0.27 0.40 0.30 0.35 0.37
Share premium 1,743 1,743 1,743 1,743 1,743 EBITDA 0.66 0.97 0.83 0.90 0.94
Legal reserve 250 331 331 331 331 Book value 1.61 1.81 2.03 2.26 2.52
Retained earnings 2,286 3,436 4,658 5,907 7,277 Dividend 0.13 0.09 0.09 0.14 0.15
Minority Interests 0 24 23 23 22 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 9,886 11,140 12,549 13,984 15,541 Valuations (x)
P/E 17.8 10.0 15.4 13.1 12.3
Norm P/E 17.1 11.4 15.4 13.1 12.3
P/BV 2.8 2.5 2.2 2.0 1.8
EV/EBITDA 10.3 7.3 8.8 8.0 7.5
Source: Company data, FSS research Dividend yield (%) 2.7 1.9 1.9 3.1 3.2
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