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T-BUY

Previous T-BUY
2023 Target Price (Bt) 8.5
Price (22/08/2022) 6.2
up/downside (%) +37.1
SET Index 1,615.82
Sector Food & Beverage
Foreign limit/actual (%) 49.00/33.48
Free float (%) 15.93
Market cap (Bt m) 35,055.15
Avg daily T/0 (Bt m) (2022 YTD) 61.93
hi, lo, avg (Bt) (2022 YTD) 6.75, 3.68, 5.27
10D 2021 4
THAI CAC Certified

Consolidated earnings

BT (mn) 2021 2022E  2023E
Revenue 34,823 46,176 42,943
Normalized profit 241 4,503 3,505
Net profit 562 4,225 3,505
EPS (Bt) - norm 0.04 0.77 0.57
EPS (Bt)- reported 0.10 0.72 0.57
% growth y-y -78.2 627.5 -21.6
Dividend/share (Bt) 0.09 0.29 0.26
BV/share (Bt) 1.87 2.31 2.68
EV/EBITDA (x) 15.44 7.09 7.91
PER (x) - norm 152.2 8.4 11.4
PER (x) 65.3 9.0 11.4
PBV (x) 3.5 2.8 2.4
Dividend yield (%) 1.4 4.5 3.9
ROE (%) 2.1 31.5 21.2
YE No. of shares (million) 5,644 5,831 6,168
Par (Bt) 1.0 1.0 1.0

Source: Company data, FSS estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com
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TFG (TFG TB)

Company Overview
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3Q22 Earnings Preview

(Btemn) 3Q22E yloy¥) %Q-Q 3Q21 %Y-Y 9IM22E 9IM21 % Y-Y
Sales revenue 12,758 12,327 3.5 8,403 51.8 35,481 25,079 41.5
Costs 9,951 9,581 3.9 8,057 23.5 28,336 22,752 24.5
Grossoprofit 2,807 2,746 2.2 347 709.8 7,145 2,327 207.0
SG&A costs 893 854 4.6 466 91.6 2,474 1,212 104.2
Net profit 1,453 1,238 17.3 -456 nm 3,310 417 693.9
Gross margin % 22.0 22.3 -0.3 4.1 17.9 20.1 9.3 10.8
SG&A as % of Sales 7.0 6.9 0.1 5.5 2.5 7.0 4.8 2.2
Net margin % 11.4 10.0 1.4 -5.4 16.8 9.3 1.7 7.6

Source: Company Data, FSS Research

wagnulasanadgiuilglunisaianmsatuanisaninen TFG

) T e T o T e
Poultry -ASP (bt per kg) 56.5 51.0 51.0 56.5 53.8 53.8 -5.2 -5.2
Swine - ASP (bt per kg.) 98.6 93.6 93.6 98.6 88.7 88.7 0.0 5.5 5.5
Poultry Sale Value (mb) 20,137 17,398 17,746 20,137 19,512 19,902 0.0 -10.8 -10.8
Swine Sale Value (mb) 12,807 11,559 11,559 12,807 12,763 12,763 0.0 -9.4 9.4
Feed Sale Value (mb) 7,671 7,901 8,059 7,671 7,901 8,059 0.0 0.0 0.0
Retail Shop Sale (mb) 4,867 5,380 6,111 2,187 3,187 3,919 122.5 68.8 55.9
% Retail Sale to total sale 10.5 12.5 13.8 5.1 7.4 8.8 5.4 5.1 5.0
Total Sale (mb) 46,168 42,938 44,189 42,798 43,354 44,655 7.9 -1.0 -1.0
% Y-Y Growth 32.6 -7.0 2.9 22.9 1.3 3.0 9.7 -8.3 -0.1
% Gross Margin 19.9 18.1 18.3 15.0 14.5 14.5 4.9 3.6 3.8
SG&A (bt mn) 3,232 3,006 3,093 2,696 2,601 2,679 19.9 15.6 15.5
% SG&A to sales 7.0 7.0 7.0 6.3 6.0 6.0 0.7 1.0 1.0
Net Profit (bt mn) 4,225 3,505 3,700 2,851 2,841 2,964 18.2 23.4 24.8
% Y-Y Growth 651.6 -17.1 5.6 407.1 -0.3 4.3 -- - -
% Net Margin 9.2 8.2 8.4 6.7 6.6 6.6 2.5 1.6 1.8

Source: FSS Research
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ALWAYS A STEP AHEAD TFG (TFG TB)
(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 31,339 34,823 46,176 42,943 44,189
Cost of sales 26,909 31,670 36,987 35,192 36,102
Gross profit 4,430 3,153 9,189 7,751 8,087
SG&A 1,291 1,927 3,232 3,006 3,093
Operating profit 3,139 1,226 5,957 4,745 4,993
Other income 199 251 346 322 331
EBIT 3,338 1,477 6,303 5,067 5,325
EBITDA 5,439 3,903 8,903 7,818 8,225
Interest charge 370 493 710 735 752
Tax on income 649 546 1,063 823 869
Earnings after tax 2,319 438 4,531 3,509 3,704
Minority interest 12 10 -3 -4 -4
Normalized earnings 2,244 241 4,503 3,505 3,700
Extraordinary items 319 321 -278 0 0
Net profit 2,563 562 4,225 3,505 3,700
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash 784 416 492 507 537
Accounts receivable 1,964 2,829 3,795 3,530 3,632
Inventory 3,350 4,863 5,067 4,821 4,946
Other current assets 3,858 7,001 8,312 7,730 7,954
Total current assets 9,956 15,109 17,665 16,587 17,068
Investments 272 704 704 704 704
Plant, property & equipment 12,864 16,366 17,265 17,515 17,615
Other assets 2,999 3,389 4,335 4,044 4,156
Total assets 26,091 35,567 39,969 38,849 39,542
Short-term loans 3,377 10,550 10,776 8,356 7,487
Accounts payable 3,605 3,434 4,053 3,857 3,956
Current maturities 1,070 1,184 1,000 1,000 1,000
Other current liabilities 333 159 462 429 442
Total current liabilities 8,385 15,326 16,291 13,642 12,885
Long-term debt 6,196 8,229 8,829 8,132 7,532
Other non-current liab. 370 442 554 515 530
Total non-current liab. 6,566 8,670 9,383 8,647 8,062
Total liabilities 14,950 23,997 25,674 22,289 20,948
Registered capital 6,138 6,168 6,168 6,168 6,168
Paid up capital 5,608 5,644 5,831 6,168 6,168
Share premium 1,743 1,906 1,906 1,906 1,906
Legal reserve 331 382 382 382 382
Retained earnings 3,436 3,624 6,159 8,087 10,122
Minority Interests 24 14 17 17 16
Shareholders’ equity 11,140 11,570 14,295 16,560 18,594

Source: Company data, FSS research
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ALWAYS A STEP AHEAD TFG (TFG TB)
(Bt mn) 2020 2021 2022E 2023E 2024E
Net profit 2,563 562 4,225 3,505 3,700
Deprec. & amortization 2,101 2,425 2,600 2,750 2,900
Change in working capital -1,936 -5,519 -1,742 864 -339
Other adjustments 891 635 -273 0 0
Cash flow from operations 3,620 -1,896 4,811 7,119 6,261
Capital expenditure -3,312 -5,927 -3,500 -3,000 -3,000
Others -579 -821 -946 291 -112
Cash flow from investing -3,891 -6,749 -4,446 -2,709 -3,112
Free cash flow -271 -8,645 365 4,410 3,149
Net borrowings 1,863 8,960 1,212 -3,155 -1,454
Equity capital raised 0 200 187 337 0
Dividends paid -1,290 -589 -1,690 -1,577 -1,665
Others 34 257 2 0 0
Cash flow from financing 607 8,827 -289 -4,395 -3,119
Net change in cash 336 183 76 15 30

2020 2021 2022E 2023E 2024E
Growth (%)
Revenue 8.4 11.1 32.6 -7.0 2.9
EBITDA 47.3 -28.3 128.1 -12.2 5.2
Net profit 78.0 -78.1 651.6 -17.1 5.6
Normalized earnings 49.8 -89.3 1768.3 -22.2 5.6
Profitability (%)
Gross profit margin 14.1 9.1 19.9 18.1 18.3
EBITDA margin 17.4 11.2 19.3 18.2 18.6
EBIT margin 10.7 4.2 13.7 11.8 12.1
Normalized profit margin 7.2 0.7 9.8 8.2 8.4
Net profit margin 8.2 1.6 9.2 8.2 8.4
Normalized ROA 8.6 0.7 11.3 9.0 9.4
Normalize ROE 20.2 2.1 31.5 21.2 19.9
Normalized ROCE 18.9 7.3 26.6 20.1 20.0
Risk (x)
D/E 1.3 2.1 1.8 1.3 1.1
Net D/E 1.3 2.0 1.8 1.3 1.1
Net debt/EBITDA 2.6 6.0 2.8 2.8 2.5
Per share data (Bt)
Reported EPS 0.46 0.10 0.72 0.57 0.60
Normalized EPS 0.40 0.04 0.77 0.57 0.60
EBITDA 0.97 0.69 1.53 1.27 1.33
Book value 1.81 1.87 2.31 2.68 3.01
Dividend 0.09 0.09 0.29 0.26 0.27
Par 1.00 1.00 1.00 1.00 1.00
Valuations (x)
P/E 14.2 65.3 9.0 11.4 10.8
Norm P/E 16.2 152.2 8.4 11.4 10.8
P/BV 3.6 3.5 2.8 2.4 2.2
EV/EBITDA 9.3 15.4 7.1 7.9 7.4
Dividend yield (%) 1.3 1.4 4.5 3.9 4.2

Source: Company data, FSS research
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ALWAYS A STEP AHEAD
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Corporate Governance report of Thai listed companies 2021
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AAV BCPG
ADVANC BDMS
AF BEM
AH BGC
AIRA BGRIM
AKP BIZ
AKR BKI
ALT BOL
AMA BPP
AMATA BRR
AMATAV BTS
ANAN BTW
AOT BWG
AP CENTEL
ARIP CFRESH
ARROW CHEWA
ASP CHO
AUCT CIMBT
AWC CK
AYUD CKP
BAFS ™
BANPU CNT
BAY COM7
BBL COMAN
BCP COoTTO
ALAA
25 ASIMAR
7UP ASK
ABICO ASN
ABM ATP30
ACE B

ACG BA

ADB BAM
AEONTS BC
AGE BCH
AHC BEC
AIT BEYOND
ALL BFIT
ALLA BJC
ALUCON BJCHI
AMANAH BLA
AMARIN BR
APCO BROOK
APCS CBG
APURE CEN
AQUA CGH
ASAP CHARAN
ASEFA CHAYO
ASIA CHG
ASIAN CHOTI
AbLA

A BGT

Al BH

AIE BIG

AJ BLAND
ALPHAX BM
AMC BROCK
APP BSBM
AQ BSM
ARIN BTNC
AS BYD
AU CAZ
B52 ccp
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IOD (IOD Disclaimer)
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EXCELLENT LEVEL (Score range 90-100)

CPALL GCAP
CPF GFPT
CPI GGC
CPN GLAND
CRC GLOBAL
Css GPI
DDD GPSC
DELTA GRAMMY
DEMCO GULF
DRT GUNKUL
DTAC HANA
DUSIT HARN
EA HMPRO
EASTW ICC

ECF ICHI
ECL 1]

EE ILINK
EGCO ILM

EPG INTUCH
ETC P

FPI IRPC
FPT ITEL
FSMART IVL
GBX JSP

GC JWD

VERY GOOD LEVEL (Score range 80-89)

CHOW FLOYD
cl FN

CIG FNS
cmC FORTH
COLOR FSS
CPL FTE
CPW FvC
CRD GEL
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Csp GJS
CWT GYT
DCC HEMP
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DHOUSE HTC
DOD HYDRO
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KSL
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LH
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MONO
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J
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JMT
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KCAR
KEX
KGI
KIAT
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KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
LHK

GOOD LEVEL (Score range 70-79)
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CSR HUMAN
D IHL
EKH IIG
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F&D JAK
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Anti-corruption Progress Indicator

CERTIFIED (I@3un153u7a9)
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DECLARED (1szn@aamisaint)
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DISCLAIMERS AND DISCLOSURES
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