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Year End: 2022A 2023A 2024A 2025F 2026F
Revenue (Btm) 52,323 55,871 65,482 70,625 75,679
Gross Profit (Btm) 9,956 3,785 8,775 12,006 11,352
EBIT (Btm) 7,073 540 4,919 7,811 6,909
Net Profit (Btm) 4,722 ®13) 3,144 6,040 5,327
EPS (Bt) 0.84 (0.14) 0.54 1.04 0.92
BVPS (Bt) 2.77 2.36 2.83 3.57 3.91
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PBV (x) 1.86 1.62 1.19 1.45 1.33
ROA (%) 11.63% -1.75% 6.74% 12.70% 10.77%
ROE (%) 34.82% -5.56% 20.87% 32.48% 24.52%
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TFG Quarterly Result

(Unit : Btm) 3Q23 4Q23 1Q24 pierZ; 3Q24 4Q24 1Q25 %QoQ  %YoY
Revenues 14,081 14,550 14,998 15,639 16,893 17,952 17,729 (1%) 18%
COGS (13,457) (14,427) (13,712) (13,382) (14,327) (15,286) (13,972) (9%) 2%
Gross Profit 624 123 1,286 2,257 2,566 2,665 3,757 41% 192%
SG&A (782) (1,182) (1,008) (1,026) (1,144) (1,173) (1,217) 4% 21%
Operating profit (157)  (1,059) 278 1,232 1,423 1,492 2,540 70% 812%
Otherincomes/expenses 100 97 97 116 146 165 113 (32%) 16%
Share of associate incomes 0 (3) (31) (6) 12 (7) 32 (591%) (205%)
EBIT (57) (965) 345 1,342 1,581 1,651 2,685 63% 678%
Interest expense (322) (178) (270) (264) (245) (228) (210) (8%) (22%)
Profit before taxes (379) (1,142) 75 1,078 1,336 1,423 2,475 74%  3213%
Corporate taxes 112 170 13 11 (125) (219) (363) 65% (2805%)
Profit after tax (266) (972) 88 1,089 1,211 1,204 2,112 75%  2297%
Non-controlling interest (1) (0) 4 7 9 5 2 (61%) (42%)
Extra-ordinaryitems (178) 111 82 (242) 40 (354) (77) (78%) (194%)
Net Profit (445) (861) 174 855 1,260 855 2,037 138% 1072%
EPS (0.08) (0.15) 0.03 0.15 0.22 0.14 0.35 150% 1067%
PROFTABILITY RATIO

Gross Profit Margin (%) 4.4% 0.8% 8.6% 14.4% 15.2% 14.8% 21.2%

Operating Profit Margin (%) -1.1% -7.3% 1.9% 7.9% 8.4% 8.3% 14.3%

SG&A 5.6% 8.1% 6.7% 6.6% 6.8% 6.5% 6.9%

Effective taxes 29.6% 149% -18.0% -1.1% 9.4% 15.4% 14.7%

Net Profit Margin (%) -3.2% -5.9% 1.2% 5.5% 7.5% 4.8% 11.5%

Source: Company Data, Trinity Research
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THAI FOOD GROUP PUBLIC COMPANY LIMITED (TFG)

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 52,323 55,871 65,482 70,625 75,679
Cost of good sold (42,367) (52,086) (56,706) (58,619) (64,327)
Gross Profit 9,956 3,785 8,775 12,006 11,352
SG&A (3,243) (3,678) (4,350) (4,661) (4,919)
Other Income 369 453 525 499 514
Equity sharing profit 9) (20) (31) (33) (38)
EBIT 7,073 540 4,919 7,811 6,909
Financial Costs (845) (1,120) (1,007) (893) (814)
Pretax Profit 6,228 (580) 3,912 6,919 6,095
Tax (845) 77 3197 (899)F (792)
Net Profit before minority 5,383 (503) 3,592 6,019 5,302
Less Minority Interest (4) 3 26 21 25
Net Profit before Extra. 5,379 (499) 3,618 6,040 5,327
Extraordinary items (657) (313) (474) 0 0
Reported Net Profit 4,722 (813) 3,144 6,040 5,327
EPS 0.84 (0.14) 0.54 1.04 0.92

Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 818 836 4,907 1,993 2,266
Accounts receivable -net 2,562 2,374 2,084 2,404 2,576
Inventories 6,963 6,971 5,375 6,381 7,003
Other current assets 8,461 9,103 8,790 10,589 10,820

Total Current Assets 18,804 19,284 21,155 21,367 22,665

Investments

Property, Plant & Equipment 16,361 17,282 16,202 16,168 16,143

Others 10,505 10,579 8,792 11,455 11,226

Total Assets 45,670 47,146 46,149 48,990 50,034
Short-termloans and O/D 9,379 12,109 9,939 11,939 13,939
Account payable-trade 2,786 3,950 3,594 3,899 4,279
Current portion 1 yr L/T loans 2,991 3,889 4,505 4,922 5,257
Other current liabilities 2,504 2,857 2,477 3,163 3,135

Total Current Liabilities 17,660 22,804 20,515 23,923 26,610
Long-term liabilities 11,960 10,106 8,567 3,645 0
Other non current liabilities 462 540 568 652 680

Total Liabilities 30,083 33,450 29,650 28,220 27,290
Paid-up share capital 5,654 5,811 5,811 5,811 5,811
Premium on share capital 1,952 2,657 2,657 2,657 2,657
Retained earnings 7,436 4,811 7,461 11,754 13,725
Other 527 402 520 520 520

Total Equity before MI 15,568 13,681 16,448 20,742 22,713

Minority Interest 18 15 51 28 31

Total Equity 15,587 13,696 16,499 20,770 22,744

Total Liabilities & Equity 45,670 47,146 46,149 48,990 50,034

Assumption

2022A 2023A 2024A 2025F 2026F
Revenue - Poultry 23,298 17,421 17,954 18,852 19,794
Revenue - Swine 12,457 11,349 13,503 14,043 14,605
Revenue - Feed Mill 8,533 9,397 9,754 10,046 10,348
Revenue - Retail Store 7,802 17,496 23,974 27,014 30,116
Gross profit margin(%) 19.03% 6.77% 13.40% 17.00% 15.00%
Retail Store 220 350 401 450 500
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THAI FOOD GROUP PUBLIC COMPANY LIMITED (TFG)

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 4,722 (813) 3,144 6,040 5,327
Depreciation 3,337 4,727 5,207 5,034 5,025
Non-cash items 1,614 712 1,333 (21) (25)
Chg in w orking capital (5,267) (1,398) 843 (4,693) (391)
CF from Operating 4,405 3,229 10,527 6,360 9,936
PPE (6,261) (5,648) (4,127) (5,000) (5,000)
Others 2,121 2,409 3,047 0 0
CF from Investment (4,140) (3,239) (1,080) (5,000) (5,000)
Capital Increase 56 862 -0 0 0
Debt raised/(repaid) (1,750) 2,730 (2,170) (2,505) (1,310)
Dividend (incl. tax) (791) (1,812) (494) (1,747) (3,356)
Other financing activities (801) (1,247) (1,007) (23) 3
CF from Financing (3,286) 533 (3,672) (4,275) (4,663)
Inc.(Dec.) in cash (3,021) 523 5,775 (2,915) 273
Beginning cash 120 121 122 4,907 1,992
Ending cash 818 836 4,907 1,993 2,266
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Working Capital (days)

A/R days 17.33 16.12 12.42 1242 12.42
Inventories days 50.94 48.82 39.73 39.73 39.73
A/P days 20.70 23.60 24.28 24.28 24.28
Per Share (Bt)

EPS 0.84 -0.14 0.54 1.04 0.92
BVPS 2.77 2.36 2.83 3.57 3.91
Liquidity Ratio (x)

Current Ratio 1.06 0.85 1.03 0.89 0.85
Quick Ratio 0.67 0.54 0.77 0.63 0.59
Profitability Ratio (%)

Gross Margin 19.03% 6.77% 13.40% 17.00% 15.00%
EBITDA Margin 19.90% 9.43% 15.46% 18.19% 15.77%
EBIT Margin 13.52% 0.97% 7.51% 11.06% 9.13%
Net Margin 9.02% -1.45% 4.80% 8.55% 7.04%
ROE 34.82% -5.56% 20.87% 32.48% 24.52%
Effective Tax Rate (%) 13.57% 13.35% 8.17% 13.00% 13.00%
Efficiency Ratio

ROA 11.63% -1.75% 6.74% 12.70% 10.77%
ROFA 17.58% -2.92% 12.58% 21.87% 19.46%
Leverage Ratio (x)

Debt to Equity 1.93 244 1.80 1.36 1.20
Debt Service Coverage 0.79 0.31 0.66 0.72 0.60
Interest Coverage Ratio 8.37 0.48 4.88 8.75 8.48
Growth

Sales Grow th 50.25% 6.78% 17.20% 7.85% 7.16%
EBITDA Grow th 166.74% -49.41% 92.26% 26.85% -7.09%
Net Profit Grow th 740.66% -117.21% -486.93% 92.13% -11.80%
'EPS Growth 740.00% -116.67% -485.71% 92.50% -11.82%
Valuation

PER (x) 6.13 -27.29 6.26 5.00 5.67
P/BV (x) 1.86 1.62 1.19 1.45 1.33
EV/EBITDA (x) 5.12 9.17 4.22 3.95 414
Dividend Yield (%) 7.77% 0.79% 8.88% 11.11% 9.79%

- ~ PO e . s o= = -~ = - = -~
usunHannswe nsua Yna laur'i 127AISWISA dau YU 22 ua:Hov 2301 BuU 23 auuADULDUQA UYDVJAU Wauvsn asvinw4 10500

swwvuavudsardulosdayaimiusingua:idasnbuitindatiold  udludialunisdugunnugndavua:adnuavysaivovdoyadua T0sUSENHANNSWE n3dd da  WSarwaavdouanstums 5
wWaguulavAnuifiukSaus:numsaicioa AUSINHlUSIBOIUAUUGnslidaouSvaI0KiN S1evUadUiisngus:avAlwatdUs:naumsdaadutouavtinavnu TastulaillumsdthHsadnuoutitinaonu
MMsEoHSDUIEHANNSWE H3DASIAISMVMISISUION AUSINATUSIBOIU



y

TRINITY Researc
TRINITY '
SECURITIES

Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA

Disclaimer : N131iANaHANN9E1 999989801 ANAUABNANTUNIINN19UTEM e (10D) lwFasnisnniuguaianig (Corporate
¥ - - °
Governance) # 1lunsanifiuntsmuuleunaresdniineuamznssunsmiundanninawaz a1 Anannine Inan1sdnmazes
v P .

10D iunisdrsauarilsziivainaeyaresizEnaanzidanlunaiandnnineunatlszmelng uaznaiananning wuiele (MAN)
s ' I it L Yawt e Y o o o .

inadawmenegisisue uaziduteyanyasuiallanisnaneda daiu nadrsadinainasiunisiiaue luyuueaes
yaranizuen Tagluladunislsafiunsljus uasiladinislaveyanialwienisdssiiu nadrmadsnaradunanisdima o

] v
o o o o

' v ! v
FundsngTusmaeiunisiiuguananisrestidnaansidaulnamniiu faiu nanisdrsadsenaasuudaslaniandedu

a o o al

. ! 4 oA Y A Y oo = YA ae o o T g YA o A o = ¥
ANNANI ‘VIT’E’JLN@?.I‘?JN“‘ZW]LﬂEI’J"].I’i’J\‘]NﬂW?L‘]J@?;luLL‘]J@\? YNU UTENUANNTNE NTUR AMNA Niﬂﬂuﬂu TR NIRTUTANONAINGNABN

ATLINAUIBINANNTANTIAAINAILARLNS LA

Anti-corruption Progress Indicators
1Y 1 1 1 v 1
UiEmniansanlasanisuua Nl jifvesniaenaunelunismneniunain (Thai CAC) 289881 ANANATNADNLTUNTINNNS
s Ing uuey 2 ngu Ae
o lpiszaAianunsuaiidngan CAC

e lAsun1s5usas CAC

. . A o aNe & > > o ~ ! = > o a o | o X X
Disclaimer : n13idawenanistssifiudaiiadnanauruInislesiunisiiasuies 1eaiunisyasnAesitldu (Anti-Corruption
, s - R de . codd ¥4
Progress Indicators) a8413inannzilaulunaiananninaunslszmalnendnvtnsantiumassesdisininda e lng
< X o a o o o o
d1rinanuanznIsunIsIAundnninauaraataudnnined iunisaiiunisauule i e uas I LRI A NEE UMY
1 H H v v H v 1 v
wEmaanzidan lnunanissndudainais annuninareseduaeyain lniuainidimannzdeununisinaanudaulasey
Tuuuuuansrayaiianisdszidn Anti-Corruption delaa1sBeaayaniainuuLLanIsenisayatlsyand (Wuy 56-1) 91891
o A A dl nﬂl dl ¥ a o = 3’/ ¥ ! o ?:/ a o ! =
dszand (uuy 56-2) viveluenansuAzvTe e RN LT8R I ANz TEuIl uaauAN el AT nan1IUsTIuAINA19AY
. wAdd Y4 an - A o ~
unisiiaue lugunestessntuninesresduduyananiauen Tnedladunisdsudiunisirressdnannaiaulunain

UV an %o ¥¥ o -
wannineumsdszinalne uarillalareyanialunenisdszid

= a o ! = a o o a A a =

Wasannuani1ssziiunsnanauiieananist szl o ’]“L&Vlﬂi‘qﬂgﬂluﬂl@ﬂ’]?ﬂﬁ‘zLNuW}’]uu ANIU Nan19lsEIiuRIana
= ¢ o« o o R T Ad Y o4 = LA ae o o oaAad o o anZa o

Lﬂ@HuLLﬂﬂQiﬂﬂ’]ﬂﬁ@ﬂQuﬂ\‘m@’m m’ameamﬂzﬂ@mnmmmuﬂ’mﬂ@ﬂuuﬂm YNU UTBNUNANNTNE NTUR ATNA Niﬁﬂuﬂu ATIAAU

Mdﬁ“ﬂa‘/‘]_li‘ﬂ\? AIMNANABIATUNINLD] uan1stlssiiiusenanaunasnele

o o ~ P = =8 - & -~ = - - -
usSUnHanNSwe NSGa dra aun 1 ,amswasa dau Bu 22 ua:Fov 2301 U 23 auuADULDUG WWIVFAU WauIwSn nsvlnw4 10500
swwvuatuGsardulosdayaimiusingua:dasnbuitindadiold  udlufiailunisiugunnugndavua:adnuauysnivavdoyadua Tosusdnsannswd n3dd o Wdarhwaavoudnstums
WasuuwavanuiiiuKdaus:uirumsaicon AUsIntusisvIuatutlosludavudvaioKin steviuatuiisogus:avAiatdus:naunisdadutouavtinavnu Tastulaidumsihrsasnudutitinaonu
rMsdonSougHANNSWE HEDOSIAISNMVMSIBULAa AUSINHIUSIBOIU



