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GFPT (GFPT TB)
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ALWAYS A STEP AHEAD GFPT (GFPT TB)

1Q22 Earnings Result

(Btemn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 4,009 3,512 14.2 3,298 21.6
Costs 3,440 3,309 4.0 2,983 15.3
Gross profit 569 202 181.7 315 80.6
SG&A costs 385 310 24.2 345 11.6
Interest charge 21 17 23.5 19 10.5
Profit Sharing 192 80 140.0 32 500.0
-GFN 101 8 1,163 -52 nm
-McKey 91 72 26.4 84 8.3
Net profit 456 54 744.4 61 647.5
Gross margin % 14.2 5.8 8.4 9.5 4.7
SG&A as % of Sales 9.6 8.8 0.8 10.5 -0.9
Net margin % 11.4 1.5 9.9 1.8 9.6
Key Assumptions
Export Volume (ton) 7,700 7,500 2.7 5,500 40.0
Indirect Export Volume (ton) 5,200 4,300 20.9 5,300 -1.9
Domestic Volume (ton) 16,600 15,400 7.8 14,600 13.7
Broiler Price (bt/kg) 37.7 31.5 19.7 32.6 15.6
Chicken Carcass (bt/kg) 13.8 12.0 15.0 11.0 25.5
Corn (bt/kg) 11.6 10.7 0.9 9.4 23.4
Soybean meal (bt/kg) 20.4 18.9 1.5 18.2 12.1

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

GFPT (GFPT TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 14,471 13,781 15,958 16,947 17,795 Net profit 1,352 209 1,456 1,591 1,675
Cost of sales 12,361 12,708 13,756 14,575 15,286 Deprec. & amortization 1,311 1,234 1,309 1,384 1,459
Gross profit 2,110 1,073 2,202 2,373 2,509 Change in working capital 785 666 -871 -462 -258
SG&A 1,323 1,338 1,388 1,441 1,459 Other adjustments -400 -272 -485 -498 -502
Operating profit 786 -265 814 932 1,050 Cash flow from operations 3,047 1,837 1,408 2,015 2,375
Other income 466 310 367 390 409 Capital expenditure -2,351 -1,994 -1,500 -1,500 -1,500
EBIT 1,252 45 1,181 1,322 1,459 Others -526 -39 221 -115 59
EBITDA 2,562 1,279 2,490 2,706 2,918 Cash flow from investing -2,876  -2,033  -1,279  -1,615  -1,441
Interest charge 91 70 73 74 73 Free cash flow 171 -196 129 400 933
Tax on income 204 22 133 150 208 Net borrowings 187 205 273 -13 -374
Earnings after tax 957 -47 975 1,098 1,179 Equity capital raised 0 0 0 0 0
Minority interest -5.3 -1.6 -4.8 -5.1 -5.3 Dividends paid -253 -232 -364 -398 -419
Normalized earnings 1,102 140 1,456 1,591 1,675 Others -4 -1 -3 15 -3
Extraordinary items 250 69 0 0 0 Cash flow from financing -70 -29 -94 -395 -796
Net profit 1,352 209 1,456 1,591 1,675 Net change in cash 100 -225 36 5 137
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 1,187 963 998 1,003 1,140 Growth (%)
Accounts receivable 715 780 874 929 975 Revenue -14.2 -4.8 15.8 6.2 5.0
Inventory 3,798 3,499 3,769 3,993 4,188 EBITDA -1.2 -50.1 94.7 8.7 7.8
Other current assets 37 512 32 51 53 Net profit 131 -84.5 595.3 9.3 5.3
Total current assets 5,738 5,753 5,673 5,976 6,357 Normalized earnings -11.5 -87.3 940.5 9.3 5.3
Investments 3,500 3,561 3,561 3,561 3,561 Profitability (%)
Plant, property & Gross profit margin 14.6 7.8 13.8 14.0 14.1
equipment 10,425 11,185 11,376 11,492 11,533 EBITDA margin 17.7 9.3 15.6 16.0 16.4
Other assets 748 725 505 620 561 EBIT margin 8.6 0.3 7.4 7.8 8.2
Total assets 20,410 21,224 21,115 21,648 22,012 Normalized profit margin 7.6 1.0 9.1 9.4 9.4
Short-term loans 700 1,310 1,151 972 752 Net profit margin 9.3 1.5 9.1 9.4 9.4
Accounts payable 1,080 1,102 942 918 1,047 Normalized ROA 5.4 0.7 6.9 7.4 7.6
Current maturities 582 1,379 650 500 350 Normalize ROE 7.6 1.0 9.3 9.4 9.3
Other current liabilities 153 240 144 153 160 Normalized ROCE 7.0 0.3 6.5 6.9 7.4
Total current liabilities 2,516 4,032 2,887 2,543 2,309 Risk (x)
Long-term debt 2,160 1,826 1,656 1,275 950 D/E 0.4 0.4 0.3 0.3 0.2
Other non-current liab. 1,025 681 798 847 516 Net D/E 0.3 0.4 0.3 0.2 0.1
Total non-current liab. 3,185 2,507 2,454 2,122 1,466 Net debt/EBITDA 1.8 4.4 1.7 1.4 0.9
Total liabilities 5,700 6,539 5,341 4,665 3,775 Per share data (Bt)
Registered capital 1,400 1,400 1,400 1,400 1,400 Reported EPS 1.08 0.17 1.16 1.27 1.34
Paid up capital 1,254 1,254 1,254 1,254 1,254 Normalized EPS 0.88 0.11 1.16 1.27 1.34
Share premium 525 525 525 525 525 EBITDA 2.04 1.02 1.99 2.16 2.33
Legal reserve 140 140 140 140 140 Book value 10.42 10.40 11.18 12.03 12.93
Retained earnings 12,665 12,642 13,733 14,927 16,183 Dividend 0.20 0.10 0.29 0.32 0.33
Minority Interests 126 125 122 138 135 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,709 14,685 15,774 16,983 18,237 Valuations (x)
P/E 12.3 79.7 11.5 10.5 10.0
Norm P/E 15.1 119.2 11.5 10.5 10.0
P/BV 1.3 1.3 1.2 1.1 1.0
EV/EBITDA 8.3 17.4 8.4 7.5 6.6
Source: Company data, FSS research Dividend yield (%) 1.5 0.8 2.2 2.4 2.5
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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