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Bloomberg SET Exchange Sector

GFPTTB GFPT SET Food & Beverage

ATAA1LS 3Q23F aAaY YoY, N3963 QoQ

12mth price target (THB) 13.50
Current price (31/10/2023) 10.20
Upside/Downside 32.35%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,253
Market capitalization: (THB bn) 12.8
(USDbn) 0.4
Avg. Daily Turnover: (THBm) 42
(USDm) 1
Foreign Limit/Actual (%) 49/8
Free Float: (%) 58
NVDR: (%) 2

Share price / rel. to SET

-8-GFPT SET Rebased
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Source: Bloomberg Finance LP
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Forecasts and ratios

Performance (%) im 3m 12m
GFPT -1.9 -15.7 -30.6
SET -6.1 -11.2 -14.1
Major Shareholders %
Sirimongkolkasem Family 32.00
Nichirei Foods Inc 4.52
Thai NVDR 3.96
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 13,781 18,222 18,463 19,570 20,728
EBITDA (THBm) 1,506 3,691 3,117 3,466 3,748
Net profit (THBm) 209 2,044 1,294 1,382 1,527
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.17 1.63 1.03 1.10 1.22
EPS (% YoY) -84.5 876.6 -36.7 6.8 10.5
EPS vs Cons (%) nm nm 0.7 (5.2) (6.2)

PER (X) 72.7 8.9 9.9 9.3 8.4
Yield (%) 0.3 3.4 2.1 2.3 2.5
P/BV (X) 0.9 0.8 0.7 0.7 0.6
EV/EBITDA (X) 10.3 4.9 3.8 33 2.8
ROE (%) 1.4 13.1 7.6 7.7 8.0

Source: Company data, TISCO estimates
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Figure 1. a1annls 3Q23Fanad YoY uaznisna QoQ

Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ 9M23F 9aMm22 YoY 2023F 2022 YoY
Sale revenue 4,708 5,051 -7% 4,853 -3% 14,102 13,278 6% 18,463 18,222 1%
Cost of sales and services 4,133 4,112 1% 4,284 -4% 12,487 11,087 13% 16,314 15,354 6%
S&A Expenses 380 405 -6% 374 2% 1,120 1,163 -4% 1,477 1,559 -5%
EBITDA 788 1,157 -32% 785 0% 2,223 2,856 -22% 3,117 3,691 -16%
EBIT 410 827 -51% 407 1% 1,113 1,866 -40% 1,506 2,369 -36%
Profit and loss from Associated 120 207 -42% 118 2% 345 554 -38% 459 718 -36%
Interest expense 29 22 31% 29 0% 83 65 27% 115 86 34%
Net Profit before Tax 381 805 -53% 378 1% 1,031 1,801 -43% 1,390 2,283 -39%
Net Profit before M.I. 339 740 -54% 336 1% 913 1,652 -45% 1,223 2,073 -41%
Net Profit Bef Extra 337 740 -54% 334 1% 913 1,652 -45% 1,218 2,071 -41%
Other Gain (Loss) 15 (56) n.a. 15 0% 90 (57) n.a 76 27) n.a.
Net Profit (Loss) 352 683 -49% 349 1% 999 1,592 -37% 1,294 2,044 -37%
EPS (Bt) 0.28 0.54 -49% 0.28 1% 0.80 1.27 -37% 1.03 1.63 -37%
Gross margin 12.2% 18.6% 11.7% 11.5% 16.5% 11.6% 15.7%
SG&Ato sale 8.1% 8.0% 7.7% 7.9% 8.8% 8.0% 8.6%
EBITDAmargin 16.7% 22.9% 16.2% 15.8% 21.5% 16.9% 20.3%
Net margin 7.5% 13.5% 7.2% 7.1% 12.0% 7.0% 11.2%
Source: TISCO estimates
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