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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 13,419 12,109
EBIT (Btm) 7,073 540 4,919 9,224 7,666
Net Profit (Btm) 4,722 (813) 3,144 7,269 5,986
EPS (Bt) 0.84 (0.14) 0.54 1.25 1.03
BVPS (Bt) 2.77 2.36 2.83 3.79 412
DPS (Bt) 0.40 0.03 0.30 0.69 0.57
PER (x) 6.13 -27.29 6.26 4.20 5.10
PBV (x) 1.86 1.62 1.19 1.39 1.27
ROA (%) 11.63% -1.75% 6.74% 15.10% 11.82%
ROE (%) 34.82% -5.56% 20.87% 37.84% 26.09%
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TFG Quarterly Result

(Unit : Btm) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ  %YoY
Revenues 14,550 14,998 15,639 16,893 17,952 17,729 18,776 6% 20%
COGS (14,427) (13,712) (13,382) (14,327) (15,286) (13,972) (14,265) 2% 7%
Gross Profit 123 1,286 2,257 2,566 2,665 3,757 4,511 20% 100%
SG&A (1,182) (1,008) (1,026) (1,144) (1,1473) (1,217) (1,301) 7% 27%
Operating profit (1,059) 278 1,232 1,423 1,492 2,540 3,210 26% 161%
Other incomes/expenses 97 97 116 146 165 113 178 57% 53%
Share of associate incomes (3) (31) (6) 12 (7) 32 9) (129%) 61%
EBIT (965) 345 1,342 1,581 1,651 2,685 3,379 26% 152%
Interest expense (178) (270) (264) (245) (228) (210) (199) (5%) (25%)
Profit before taxes (1,142) 75 1,078 1,336 1,423 2,475 3,179 28% 195%
Corporate taxes 170 13 11 (125) (219) (363) (498) 37%  (4475%)
Profit after tax (972) 88 1,089 1,211 1,204 2,112 2,681 27% 146%
Non-controlling interest (0) 4 7 9 5 2 (1) (162%) (118%)
Extra-ordinaryitems 111 82 (242) 40 (354) (77) (146) 89% (39%)
Net Profit (861) 174 855 1,260 855 2,037 2,534 24% 196%
EPS (0.15) 0.03 0.14 0.22 0.15 0.35 0.44 26% 214%
PROFTABILITY RATIO

Gross Profit Margin (%) 0.8% 8.6% 14.4% 15.2% 14.8% 21.2% 24.0%

Operating Profit Margin (%) -7.3% 1.9% 7.9% 8.4% 8.3% 14.3% 171%

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

Effective taxes 149% -18.0% -1.1% 9.4% 15.4% 14.7% 15.7%

Net Profit Margin (%) -5.9% 1.2% 55% 7.5% 4.8% 11.5% 13.5%

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) (57,206) (63,570)
Gross Profit 9,956 3,785 8,775 13,419 12,109
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 9,224 7,666
Financial Costs (845) (1,120) (1,007) (893) (814)
Pretax Profit 6,228 (580) 3,912 8,331 6,851
Tax (845) 77 (319) (1,083) (891)
Net Profit before minority 5,383 (503) 3,592 7,248 5,961
Less Minority Interest (4) 3 26 21 25
Net Profit before Extra. 5,379 (499) 3,618 7,269 5,986
Extraordinary items (657) (313) (474) 0 0
Reported Net Profit 4,722 (813) 3,144 7,269 5,986
EPS 0.84 (0.14) 0.54 1.25 1.03

Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 818 836 4,907 3,282 3,505
Accounts receivable -net 2,562 2,374 2,084 2,404 2,576
Inventories 6,963 6,971 5,375 6,227 6,920
Other current assets 8,461 9,103 8,790 10,589 10,820

Total Current Assets 18,804 19,284 21,155 22,502 23,821

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 50,125 51,190
Short-termloans and O/D 9,379 12,109 9,939 11,939 13,939
Account payable-trade 2,786 3,950 3,594 3,805 4,229
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 23,829 26,560
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 28,126 27,240
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 12,983 14,931
Other 527 402 520 520 520

Total Equity before MI 15,568 13,681 16,448 21,971 23,919

Minority Interest 18 15 51 28 31

Total Equity 15,587 13,696 16,499 21,999 23,950

Total Liabilities & Equity 45,670 47,146 46,149 50,125 51,190

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% 19.00% 16.00%
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 7,269 5,986
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 (4,633) (418)
CF from Operating 4,405 3,229 10,527 7,649 10,568
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) (4,038)
Other financing activities (801) (1,247) (1,007) (23) 3
CF from Financing (3,286) 533 (3,672) (4,275) (5,345)
Inc.(Dec.) in cash (3,021) 523 5,775 (1,626) 223
Beginning cash 120 121 122 4,907 3,281
Ending cash 818 836 4,907 3,282 3,505
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 1.25 1.03
BVPS 2.77 2.36 2.83 3.79 4.12
Liquidity Ratio (x)

Current Ratio 1.06 0.85 1.03 0.94 0.90
Quick Ratio 0.67 0.54 0.77 0.68 0.63
Profitability Ratio (%)

Gross Margin 19.03% 6.77% 13.40% 19.00% 16.00%
EBITDA Margin 19.90% 9.43% 15.46% 20.19% 16.77%
EBIT Margin 13.52% 0.97% 7.51% 13.06% 10.13%
Net Margin 9.02% -1.45% 4.80% 10.29% 7.91%
ROE 34.82% -5.56% 20.87% 37.84% 26.09%
Effective Tax Rate (%) 13.57% 13.35% 8.17% 13.00% 13.00%
Efficiency Ratio

ROA 11.63% -1.75% 6.74% 15.10% 11.82%
ROFA 17.58% -2.92% 12.58% 26.32% 21.87%
Leverage Ratio (x)

Debt to Equity 1.93 244 1.80 1.28 1.14
Debt Service Coverage 0.79 0.31 0.66 0.80 0.63
Interest Coverage Ratio 8.37 0.48 4.88 10.33 9.41
Growth

Sales Grow th 50.25% 6.78% 17.20% 7.85% 7.16%
EBITDA Grow th 166.74% -49.41% 92.26% 40.80% -10.99%
Net Profit Grow th 740.66% -117.21% -486.93% 131.22% -17.66%
'EPS Growth 740.00% -116.67% -485.71% 131.66% -17.67%
Valuation

PER (x) 6.13 -27.29 6.26 4.20 5.10
P/BV (x) 1.86 1.62 1.19 1.39 1.27
EV/EBITDA (x) 5.12 9.17 4.22 3.58 3.92
Dividend Yield (%) 7.77% 0.79% 8.88% 13.24% 10.90%
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