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20 04
Revenues 155,996 143,781 150,246 -3.69% 4.50%
CoG Sold (133,372) (128,202) (133,750)
Y Gross Profit 22,624 15,579 16,496 -27.09% 5.89%
Other Income 3,294 902 3,387
o" TR SGRA (13,564)  (12,787)  (13,868)
VW"TQ Pro EBIT 12,354 3,693 6,015 -51.32% 62.85%
Tax (3,522) (429) (123)
NattawatPoosunthornsri Finance Costs (4,360) (6,068) (6,157)
Other Ttems (264) 79 (526)
Fundamental Analysis,|D No. 087077 Norm Profit 1,526 (3,563) (3,827) NA NA
Extraordinary Items 2,682 838 3,035
Tel 02-829-6999 Net profit 4,208 (2,725) (792) NA NA
Email: nattawat.po@kfsec.co.th FuKingsforaResearch
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Revenue 589,713 512,704 614,197 610,088 661,926 Cash flows from operating activities
Cost of Goods Sald 482,470 446,815 532,324 536,032 577,665 Net profit 26,022 13,008 13970 4,488 11,758
Gross profit 107,243 65,890 81,873 74,057 84,261 Adjustment non cash items
Seling and Administrative Expenses 57,665 50,880 55,001 56,738 62,174 Depreciation and amortisation 22,312 22,439 24,819 20,510 21,521
Other income/expenses 22,333 18319 13,512 9,633 13,431 +- Working capital (3,296) (44,018) (30,420) 8016 (10,354)
+/- Other - - - - -
EBIT 71,911 33,328 40,785 26,951 35,518 Net cash from operating activities 71,038 6,420 33,544 33,013 22,925
Finance costs (16,818) (16,596) (20,358) (21,159) (20,342) Cash flows from investing activities
EBT 55,093 16,732 20,427 5792 15176 +/- ST investments 440 - - - -
Income tax (11,001) (2,654) (6,003) (1,158) (3,035) +/- LT investments (5,894) 951 (2,504) - -
Non-controling interests (18,070)  (1,050) (454) (146) (382) +/- Property, plant and equipment (25,201) (23,047) (26,973) (25,000) (25,000)
Net profit 26,022 13,028 13,970 4,488 11,758 +/- Intangible assets (524) (256) (389) (200) (200)
Norm profit 17,247 3,736 8,623 1,517 4,974 +/- Other (44,740) (353) 4142 - -
EPS 3.10 1.51 1.62 0.52 1.37 Net cash from (used in) investing activities  (75,919) (22,705) (25,723) (25,200) (25,200)
Cash flows from financing activities
Sales and service growth (%) 10.73% -13.06% 19.80% -0.67%  8.50% +/- Debts 62,514 25,393 43,955 (10,870) (19,700)
Net profit growth (%) 41.00% 49.93%  7.23% -67.88% 162.02% +/- Capital - 113 - - -
(Gross profit margin (%) 18.19% 12.85% 13.33% 12.14% 12.73% +/- Other fams (27,170) (23,281) (51,654) - -
Net profit margin (%) 441% 2.54% 2.27% 0.74% 1.78% +/- Dividends paid (6,503) (7,969) (5,159) (3,045) (2,681)
Net cash used in financing activities 28,841  (5,744) (12,858) (13,915) (22,381)
+/- Net cash 23,960 (22,029) (5,038) (6,102) (24,656)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 2Q22 3Q22 4Q22 1Q23 2Q23 As at 31 Dec 2020 2021 2022 2023F 2024F
Revenue 155,996 160,266 159,048 143,781 150,246 Cash and cash equivalents 57,035 36,686 32,950 26,848 2,192
Cost of Goods Sold 133,372 136,287 141,569 128,202 133,750 ST investments 962 - - - -
Gross profit 22,624 23,979 17,479 15,579 16,496 Trade accounts receivable 29,952 38471 43,221 40,572 44,020
Sellng and Administrative Expenses 13,564 14,385 14928 12,787 13,868 Inventories 91,061 121,387 137,619 128,637 139,567
Other income/expenses 3,294 3,018 4,643 902 3,387 Property, plant and equipment 200,138 228,803 276,604 282,375 287,086
Intangible assets 13,143 13,649 13,458 12,437 11,406
EBIT 12,354 12,612 7,195 3,693 6,015 Other 369,428 406,199 423,076 423,076 423,076
Finance costs (4,360) (5494) (6,035) (6,068) (6,157) Total Assets 761,719 845,244 926,987 913,945 907,345
EBT 7,994 7,118 1,160  (2,375) (143) ST loans from financial institutions 63,846 70,992 94,753 130,000 120,000
Income tax (3,522) (2,020) 608 (429) (123) Trade accounts payable 32,312 44,372 50,964 47,349 51,372
Non-controling interests (264) 10 (46) 79 (526) Current. portions of debentures 20,450 11,600 19,390 9,700 10,460
Net profit 4,208 5,108 1,812 (2,725) (792) Other current labilities 73,847 49,499 55,144 55,144 55144
Norm prafic 1,526 5,572 1,290  (3,563) (3,827) LT loans from financial institutions 79,718 101,733 108,675 128,675 128,675
EPS 0.50 022 (0.32) (0.32)  (0.09) Debentures 156,790 190,190 192,825 183,125 172,665
Other non-current liabiities 51,197 50,725 58,666 58,666 58,660
Sales and service growth (%) 20.33% 27.26% 1544%  3.52% -3.69% Total liabilities 499,541 555,893 627,144 612,659 596,982
Net profit growth (%) -11.17% -195.04% -73.04% -195.89% -118.83% Issued and paid-up shares capital 8,611 8,611 8,611 8,611 8,611
Gross profit margin (%) 14.50% 14.96% 10.99% 10.83% 10.98% Premium {discount) on share capital 60,769 60,882 60,882 60,882 060,882
Net profit margin (%) 2.70% 319% 1.14% -1.90% -0.53% Retained eamings 120,822 129,693 137,854 139,296 148,374
Total shareholders’ equity 262,179 289,352 299,844 301,286 310,364
Total liabilities and shareholders’ equity 761,719 845,244 926,987 913,945 907,345
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2020 2021 2022 2023F 2024F
Current ratio (Times) 0.95 1.06 0.87 0.89 0.87 Swine price{ THB/kg) 74.58 75.50 99.13 79.00 81.00
Debt to equity 1.91 1.92 2.09 2.03 1.92 Broiler price(THB/kg) 33.04 3213 42.77 41.00 39.00
Net debt to equity 1.37 1.48 1.63 1.60 1.57 Corn price( THB/ka) 8.96 9.97 12.31 12.00 11.80
Net debt to EBITDA 4.02 8.41 8.09 10.18 8.56 Soybean Price(THB/kg) 14.63 19.18 22.48 21.00 20.00
EBITDA interest coverage 5.31 3.07 2.96 2.24 2.80 SG&A/rev.(%) 9.78%  9.92% 8.95% 9.30% 9.39%
ROAA (%) 3.73% 1.62% 1.58% 0.49% 1.29%
ROAE (%) 10.82% 4.72% 4.74% 1.49% 3.84%
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
ACE ASK CHAYO DV8 IFS KUMW EL NCAP PIW ROJINA SKE SVOA TOG UTP
ACG ASN CHG EASON IIG KUN NCH PL RPC SKN SVT TPA VIBHA
ADB ATP30 CHOTI EFORL IMH Kw C NDR PLE RT SKR SWC TPAC VL
ADD B CHOW ERW INET KW M NETBAY PM RWI SKY SYNEX TPCS VPO
AEONTS BA CI ESSO INGRS L&E NEX PMTA S11 SLP TAE TPIPL VRANDA
AGE BC CIG ESTAR INSET LDC NINE PPP SA SMART TAKUNI TPIPP WGE
AHC BCH CITY FE INSURE LEO NATION PPPM SABUY SMD TCC TPLAS W IIK
AIE BES8 CIVIL FLOYD IRCP LH NNCL PRAPAT SAK SMIT TCMC TPS W IN
AIT BEC CcMC FORTH IT LHK NOVA PRECHA SALEE SMT TFG TQR WINMED
ALUCON SCAP CPL FSS ITD M NPK PRIME SAMCO SNNP TFI TRITN W ORK
AMANAH BH CPW FTE J MATCH NRF PRIN SANKO SNP TFM TRT WP
AMR BIG CRANE GBX JAS MBAX NTV PRINC SAPPE SO TGH TRU X0
APCO BiC CRD GCAP JCK MEGA NUSA PROEN SAWAD SPA TIDLOR TRV YUASA
APCS BJCHI CSsC GENCO JCKH META NWR PROS SCI SPC TIGER TSE ZIGA
AQUA BLA CSP GJS IMT MFC occ PROUD SCP SPCG TIPH TVT
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