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TFG operates an integrated operation, producing
and distributing frozen and chilled chicken
products, as well as animal feed, in both the
domestic and international markets
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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 4.00 zz
Net turnover 52,323 55,871 64,724 71,625 79,544 3.50 b 110
EBITDA 8,840 3,298 7,303 8,041 8,892 3.00 [ 10
Operating profit 6,589 (43) 5,005 5,197 5,372 veo [
Net profit (rep./act.) 4,731 (974) 3,429 3,566 3,807 o —
Net profit (adj.) 4967  (1172) 3,441 3,566 3,807 %
EPS (Bt) 0.9 0.2) 05 06 06 ol
PE (X) 43 n.a. 70 67 63 Nov23 Jan24 Mar24 May24 Jul24 Sep24
P/B (x) 1.4 1.6 1.4 1.2 1.1 Soue: Boomber
EV/EBITDA (x) 4.6 12.2 5.5 5.0 4.5 ’
Dividend yield (%) 3.7 8.3 4.7 4.9 5.2 ANALYST(S)
Net margin (%) 9.0 (1.7) 5.3 5.0 4.8 Kampon Akaravarinchai
Net debt/(cash) to equity (%) 118.6 159.6 121.9 101.1 86.3 +662 659 8031
Interest cover (x) 121 3.4 7.8 8.0 10.0 kampon@uobkayhian.co.th
ROE (%) 34.9 6.7) 23.4 21.2 19.6
Consensus net profit - - 2,683 2,866 2,952
UOBKH/Consensus (x) - - 1.28 1.24 1.29
Source: Bloomberg, UOB Kay Hian
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EARNINGS REVISION PIE .
2024F 2025F 80 -
(Btm) New Previous Change New Previous Change :g ]
Net profit 2,580 3,489 35.2% 2,987 3,566 19.4% 50
Core profit 2,580 3,386 31.2% 2,987 3,566 19.4% % 1 A +2stdov 2722
Gross profit margin -~ 12.4% 135% 1.2% 12.6% 13.4% 0.9% 20 A\ A Wl
SGA-t0-sales -6.6% 6.7% 0.0% 6.5% 6.6% 0.1% 0 ~—
Source: TFG, UOB Kay Hian 10 -25tdev -6.5x
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A
¢ Environmental
- Net zero. TFG aims to be a Net Zero company by 2065.
- TFG conducts business with a commitment to the efficient use of resources, ensuring
operations are environmentally friendly and compliant with legal requirements.
¢ Social
- TFG is working to improve many dimensions of social responsibility. This includes the
treatment of employees and human rights.
« Governance
- Good governance practice. TFG is committed to operating its business in accordance

with good corporate governance policy and management excellence. TFG received the
“Excellent” rating on good corporate governance from the Thai Institute of Directors.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 55,871 64,724 71,625 79,544 Fixed assets 17,282 17,395 17,051 16,531
EBITDA 3,298 7,303 8,041 8,892  OtherLT assets 10,579 10,789 10,980 11,199
Deprec. & amort. 3,341 2,298 2,844 3,521 Cash/ST investment 836 1,344 2,096 2,518
EBIT (43) 5,005 5,197 5372 Other current assets 18,448 19,577 22,733 26,508
Total other non-operating income 134 (313) 0 (0) Total assets 47,146 49,105 52,860 56,755
Associate contributions (20) (13) 0 0 ST debt 14,799 10,959 11,064 11,171
Net interest income/(expense) (965) (941) (1,001) (892) Other current liabilities 8,005 9,260 10,096 10,837
Pre-tax profit (893) 3,739 4,196 4,479 LT debt 7,876 9,376 9,308 9,244
Tax (77) (280) (629) (672)  Other LT liabilities 2,702 3,844 4,220 4,657
Minorities (3) (30) 0 0 Shareholders' equity 13,681 15,573 18,069 20,735
Preferred dividends (974) 3,429 3,566 3,807 Minority interest 15 15 15 15
Net profit (1,172) 3441 3,566 3,807  Total liabilities & equity 47,146 49,105 52,860 56,755
Net profit (ad.) 55,871 64,724 71,625 79,544
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,226 5,454 4,835 4,898 Profitability
Pre-tax profit (893) 3,739 4,196 4,479 EBITDA margin 59 113 112 112
Tax (77) (280) (629) (672) Pre-tax margin (1.6) 5.8 5.9 5.6
Deprec. & amort. 3,341 2,298 2,844 3,521 Net margin €7 5.3 5.0 4.8
Associates 20 13 0 0 ROA (2.2) 7.1 7.0 6.9
Working capital changes (1,806) (1,237) (3,206) (3,995) ROE (6.7) 234 212 19.6
Non-cash items 0 339 372 220
Other operating cashflows 2,641 582 1,259 1,344 Growth
Investing (3,239) (2,500) (2,500) (3,000)  Turnover 6.8 158 10.7 111
Capex (growth) (2,440) (2,500) (2,500) (3,000)  EBITDA (62.7) 1214 101 10.6
Investment 456 422 422 422 Pre-tax profit n.a. n.a. 122 6.8
Others (1,255) (422) (422) (422) Net profit n.a. n.a. 4.0 6.8
Financing 106 (2,446) (1,583) (1,476) Net profit (adj.) na. na. 3.6 6.8
Dividend payments (1,812) (1,038) (1,070) (1,242) EPS n.a. n.a. 3.6 6.8
Proceeds from borrowings 4,071 1,499 (67) (65)
Loan repayment (741) (733) 192 206 Leverage
Otherslinterest paid (1,412) (2,175) (637) (475) Debt to total capital 62.3 56.6 53.0 49.6
Net cash inflow (outflow) 92 507 752 422 Debt to equity 165.7 130.6 112.7 98.5
Beginning cash & cash equivalent 818 836 1,344 2,096 Net debt/(cash) to equity 159.6 1219 101.1 86.3
Changes due to forex impact (74) (0) 0 0 Interest cover (x) 34 7.8 8.0 10.0
Ending cash & cash equivalent 836 1,344 2,096 2,518
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




