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Absolute Relative BETA
1m 21% 25% 0.14
3m 33% 23% 0.29
6m 35% 28% 0.50
9m 21% 1% 0.32
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YTD 30% 32% 0.38
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Table 1 dayanien1siduuas GFPT
Year | s.es | EBITDA | N° | Eps | PER | EV/EBITDA | DPs | PV | ROE
End: (Btm) (Btm) Profit (Bt) (x) ) (BY) Yield (%)
Dec (Bt m) (%)
2008A | 10,096 | 1637 | 1076 | 0.86 | 212 6.82 025 | 13.74 | 38
2009A | 115507 | 1742 | 1,068 | 085 | 452 6.41 025 | 6.49 | 28
2010A | 12472 | 1956 | 1,163 | 093 | 873 5.70 030 | 370 | 22
2011F | 14599 | 2426 | 1458 | 116 | 9.20 4.60 035 | 326 | 23
2012F | 18189 | 3126 | 1888 | 1.51 | 7.11 3.57 045 | 422 | 25
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Chart 2 Integrated Chicken Production

Integrated Chicken Production

GFPT Public Company Limited (GFPT) and its subsidiary
companies operate an integrated poultry business

that incorporates feed manufacturer, chicken evisceration
and processing, hatchery farm, grandparent stock
breeding farm, parent stock breeding farm, broiler raising
farm, food processing manufacturer and food distribution,
and trading of raw materials.
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Chart 3 2010 Sales Breakdown By Product (%)

2010 Sales Breakdown By Product (%)
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Chart 4 Export by Market Segment

port by Market Segment
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GFPT PlIc (GFPT)

STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Btm) 1Q10 2Q10 3Q10 4Q10 1Q11 % QoQ %YoY
Sales 2,843 2,996 3,310 3,323 3,059 -7.93% 7.60%
Cost of good sold (2,186) (2,320) (2,531) (2,626) (2,371)

Gross Profit 658 676 780 697 689 -1.15% 4.69%
SG&A (190) (213) (217) (233) (197)

EBITDA 468 463 562 464 492 6.01% 5.08%
Depreciation & Amortisation (186) (190) (192) (226) (199)

EBIT 282 273 370 238 293 22.99% 4.03%
Interest income and other expenses 54 62 65 80 62

Interest expense (31) (34) (35) (35) (35)

Equity Sharing (6) (4) (6) (43) (43)

Pretax profit 299 297 394 241 277 15.01% -7.33%
Tax (12) (10) (22) (16) (20)

Net profit before Mi 287 287 371 224 257 14.69% -10.53%
MI -6 -5 -5

Reported Net Profit 281 287 371 219 252 15.15% -10.49%
EPS 0.22 0.23 0.30 0.17 0.20 15.15% -10.49%
Financial Ratio

Gross Margin (%) 16.58% 16.24% 17.74% 14.17% 16.01%

EBITDA Margin (%) 16.46% 15.45% 16.99% 13.96% 16.08%

EBIT Margin (%) 9.90% 9.12% 11.18% 717% 9.58%

Net Margin (%) 9.89% 9.57% 11.22% 6.58% 8.23%

dins1drumn19n15iuy 1/2554

518115 STA TRUBB GFPT CPF TVO TUF
1 dasdrudannaaay
dasndusgawasad (1) 1.43 0.89 2.73 1.74 2.03 1.60
Fasausnwasasuyus) (1vin) 0.52 0.56 0.70 0.75 0.61 0.62
fandrunnuisugnuiinsd(iin) 17.43 10.33 17.05 12.23 15.53 9.29
szazaAuniiade (u) 20.94 35.34 21.40 29.84 23.50 39.30
fandrunyuisuimiinngd (win) 57.00 87.56 19.72 15.67 25.52 12.53
szagnaeviiads (3u) 6.40 4.17 18.51 23.29 14.30 29.12
dandrrunyuisududiaainda (1) 5.67 9.67 4.21 4.40 341 3.67
sregnRBRUA LRl (1) 64.42 37.73 86.67 83.02 106.99 99.57
2 dasdrundasanusaiuisalunisiiinils
gamAlsdusiu (%) 7.69% 10.71% 16.01% 16.15%  10.84% 14.77%
dnsAlsannnsaiineu (%) 5.56% 6.84% 11.59% 9.06% 11.12% 6.12%
A lsgnd (%) 4.57% 5.20% 8.39% 7.69% 7.74% 3.74%
dasnanauunuiiaiu (%) 33.87%  78.79%  18.96% 22.66% 24.68% 14.51%
3 dasdrungaaviscansainlunisaiivenu
dnNanautnuNnIuning (%) 12.83% 17.25% 10.85% 10.45% 15.61% 4.34%
dnsINanauLNUNINIUNINED1IT (%) 72.27%  49.08% 17.13% 19.70% 55.74% 7.84%
a0 suNuAaIRUNIWE (1in) 2.81 3.32 1.29 1.36 2.02 1.16
4 dasdrAmssriuiauanivnsiu
dandrunildudadiugdanu (1vin) 1.64 3.57 0.75 1.17 0.58 2.34
fandiuanuausalunsszaanids (1vin) 13.05 4.44 6.92 9.24 73.81 0.69

dnsinsnaduiluna (%) - - - - - -

A Trinity Research
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1l 2553 STA TRUBB GFPT CPF TVO TUF

ANTNARDINIINITLEU (L11N)

NUMNUALWIIVTeERAIAN N ARES 117 0.88 2.62 1.80 1.80 1.62
(E9g9EI9R, 2 6in 1 \NNzAN)

BT PO TG 0.34 0.37 073 0.71 0.41 0.49
(E9g9ENR, 1 6D 1 IUNIZAN)

o wuﬁmummwﬁ 17.05 8.64 17.15 12.36 | 16.94 9.10

(E9g9897 u?mmnwuimﬂauﬂuuumm)

srazinandaadelunsGanuiuuil 21 41.69 21 29 21.25 40.11
(Bapniien @ﬂwimmumw)

NI URELIeEUAAIAR 9.81 6.90 76.95 | 28.83 | 29.23 3.37

(B9g9898 1aduAimyuTuRulfIG)
SYAZIIAINTUNEALAN 37 52.18 4.68 12 12.32 108.31

(F9mnT9R, W18FuA118159)
ANNATNNTalUNSINNLS (9,5)

amannnladusiu (%) 6.16 6.54 1616 | 17.30 | 11.13 13.33
#n37n11391NNTANTRIU (%) 2.51 2.29 11.07 9.56 9.86 6.63
8n9nlegns (%) 4.60 1.91 9.17 6.95 7.7 4.02
fnaNanaLUuNWENa (%) 43.56 25.55 2349 | 23.37 | 26.78 15.41

dseAnsawlunisinau

HARRLUNUINAUNINE T (%) 12.88 4.59 1263 | 10.74 | 1557 8.40

(B9geilan Aunsnendl a¥remelige)
. mm'ammumnauw?‘wﬁmw (%) 89.64 26.41 38.70 39.09 61.92 N.A.

(84949895 Aunindnsnd afreanalige)
ulgunanianistu
uumumwu (L‘m) ) 2.39 5.03 0.71 1.07 0.67 2.22
(mmmm niee 1@eamn)

m’mmmmiuﬂ’mwm@ﬂLl_m () 11.02 2.77 10.71 5.41 79.09 6.97

(B9g98lan v lsunanaeanidelfnan)
fun: SET, Company Data, Trinity Research

AATILNANTFIUNINTRY: NUIERTFIun1anIsRues GFPT ludastl 2553 Alamusuvanafnu LN@L%HUﬂUU?HVlluﬂZ\]N
GRANANITNBNMITUAZTNINEAT atindlsmusmndauilesatululasung 1/54 wmwmﬂmw@mmﬂfaumwuﬂﬂ Fatiilaann
”me@ 1/54 Hlala High Season 184 GFPT uflasung 2/54 uaz 3/54 aziilutiag High Season FavruiTon1aanndi GFPT aznag
wrsrTAululmsnad 2 uay 3
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nAULTEMMANNEINE n5ila
Trinity Securities Group

Research Department
www. irinitythal.com . www trinityquickirade.com GFPT: 24 W rn1AN 2554

GFPT PUBLIC COMPANY LIMITED (GFPT)

Incom statement Cash Flow Statement
Year End Dec (Btm) 2009A 2010A 2011F 2012F Year End Dec (Btm) 2009A 2010A 2011F 2012F
Sales 11,507 12,472 14,599 18,189  Pre-tax profit 1,132 1,245 1,535 2,035
Cost of good sold (9,037) (9,663) (11,311) (14,022)  Depreciation 698 766 911 1,173
Gross Profit 2,471 2,809 3,288 4,167 Chg in working capital 264 (584) (1,110) (389)
SG&A (729) (853) (862) (1,042)  Tax paid (31) (65) (77) (148)
EBITDA 1,742 1,956 2,426 3,126 Other operating activities 67 144 173 187
Depreciation & Amortization (697) (794) 911) (1,173)  CF from Operating 2,130 1,506 1,431 2,859
EBIT 1,045 1,162 1,515 1,952 Capital expenditure (644) (726) (1,500) (1,500)
Equity Shares 56 (2) (29) 230 Change in investments (382) (203) (392) 647
Financial Costs (118) (135) (173) (187)  Other investing activities (311) (325) (226) 45
Other Income 149 220 222 40 CF from Investment (1,336) (1,254) (2,119) (807)
Pretax Profit 1,132 1,245 1,535 2,035 Capital Increase 0 1 2 3
Tax (48) (61) (77) (148)  Debt raised/(repaid) (315) 176 274 (381)
Net Profit before minority 1,084 1,185 1,458 1,888 Dividend (incl. tax) (313) (313) (438) (566)
Less Minority Interest (16) 21 0 0 Other financing activities (119) (136) 51 0
Net Profit before Extra. 1,068 1,163 1,458 1,888 CF from Financing (747) (272) (110) (944)
Extraordinary items 0 0 0 0 Inc.(Dec.)in cash 47 (21) (408) 457
Reported Net Profit 1,068 1,163 1,458 1,888 Beginning cash 155 202 182 (226)
EPS (Bt) 0.85 0.93 1.16 1.51 Ending cash 202 182 (226) 231
# Share (mn) 1,254 1,254 1,254 1,254
Balance Sheet Key Ratios
Year End Dec (Btm) 2009A 2010A 2011F 2012F Year End Dec (Bt mn) 2009A 2010A 2011F 2012F
Cash in hand & at banks 202 182 0 0 Per Share (Bt)
Accounts receivable -net 605 740 800 988 EPS 0.85 0.93 1.16 1.51
Inventories 1,953 2,306 2,479 3,073 DPS 0.25 0.30 0.35 0.45
Other current assets 37 56 50 65 BV 3.61 4.29 5.06 6.12
Total Current Assets 2,797 3,284 3,329 4126 CF 1.41 1.56 1.89 244
Investments 579 746 754 761 Liquidity Ratio (x)
Property, Plant & Equipment 4,017 4,340 5,058 5,648 Current Ratio 0.28 0.39 0.36 0.47
Others 745 845 871 897 Quick Ratio 0.40 0.78 0.69 0.71
Total Assets 8,138 9,215 10,012 11,432  Profitability Ratio (%)
Loans and O/D from banks 1,121 453 300 416  Gross Margin (Inc. Depre) 15.41% 16.16% 16.29% 16.46%
Account payable-trade 560 455 558 692 EBITDA Margin 15.13% 15.68% 16.62% 17.18%
Current portion 1 yr L/T loans 142 143 150 150 EBIT Margin 9.08% 9.32% 10.38% 10.73%
Other current liabilities 300 205 220 220  Net Margin 9.28% 9.33% 9.99% 10.38%
Total Current Liabilities 2,123 1,256 1,228 1,477 ROE 23.60% 23.49% 24.86% 26.93%
Long-term liabilities 1,491 2,578 2,435 2,285 Efficiency Ratio
Total Liabilities 3,614 3,833 3,663 3,762 0 ROA 13.12% 13.41% 15.17% 17.61%
Paid-up share capital 1,254 1,254 1,254 1,254 # ROFA 26.58% 27.84% 31.04% 35.27%
Premium on share capital 525 525 525 525 # Leverage Ratio (x)
Legal reserve 136 143 140 140 # Debt to Equity 0.81 0.72 0.58 0.49
Unappropriated 2,563 3,409 4,430 5,752 # Net Debt to Equity 0.68 0.63 0.49 0.40
Total Equity before Mi 4,478 5,331 6,349 7,671 Interest Coverage Ratio 8.83 8.61 8.77 10.44
Minority Interest 46 51 0 0 Growth
Total Equity 4,524 5,382 6,349 7,671 Sales Growth 4.65% 8.39% 17.05% 24.60%
Total Liabilities & Equity 8,138 9,215 10,012 11,432 EBITDA Growth 6.39% 12.32% 24.01% 28.84%
Net Profit Growth -0.79% 8.98% 25.36% 29.44%
Assumption EPS Growth -0.79% 8.98% 25.36% 29.44%
2009A 2010A 2011F 2012F Valuation
Total Capacity (ton per year) 158,000 169,000 180,000 180,000 PER (x) 452 8.73 9.20 7.1
Price - Export (US$/ton) 3,971 4,218 4,800 4,800 P/BV (x) 1.07 1.89 2.11 1.75
Price - Domestic (Bt/kg) 37.54 40.73 51.00 51.00 EV/EBITDA (x) 4.35 6.81 6.72 5.20
Exchange Rate (Bt/US$) 32.25 30.50 30.50 30.50 PICF (x) 2.74 5.19 5.66 4.38
Equity Sharing -Nishire (Bt mn) 120 149 (80) 180 Dividend Yield (%) 6.49% 3.70% 3.26% 4.22%
Equity Sharing -MacKey (Bt mn) (2) (151) 50 50 Dividend Payout Ratio (%) 29% 32% 30% 30%
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