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Forecasts & Valuation

31 Dec (THB) 23A  24F 25F 26F
Revenue (mn) 18,963 19,059 19,820 20,757
EBITDA (mn) 2,229 2,484 2,541 2,590
Norm. Profit(mn) 1,292 1,926 1,972 2,006
Net Profit (mn) 1,377 1926 1,972 2,006
EPS (THB) 110 1.54 1.57 160
EPS Growth (%) (3267) 39.91 241 172
PER (x) 1175 840 820 8.06
BV/share 14.04 1543 16.80 1820
P/BV (x) 092 084 077 071
EV/EBITDA (x) 886 737 668 604
DPS (THB) 015 020 020 020
Dividend yield (%) 116 155 155 158
ROE (%) 808 1043 976 914
Int. bearing D/E 029 027 024 0.23

Source: GFPT, KSS estimate

e 2Q24 2Q24 Actual
Actual KSSest. Vs.est.

Sales 4,839 4,844 0%

Gross profit 689 678 2%

% GPM 14.25 14.00

Operating profit 305 283 8%

% OPM 6.31 5.85

Norm profit 562 534 5%

% Norm 1n.61 1.03

Net profit 583 534 9%

FX gain 33 20

extra items 12) (20)

Source: GFPT, KSS estimate

THBmn Actual BB con. el

Net profit 583 522 +12%

Source: Bloomberg
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Fig 1. Earnings result for 2Q24 and 1TH24

Profit and Loss (THB mn)

Year-end 31 Dec 2Q23 1Q24 2Q24 %Y-y %0a-q 2023 2024F %Y-y 1H23 1H24 %Yy %ytd
Revenue (THBmMN) 4,853 4,527 4,839 (0.3) 6.9 18,963 19,059 05 9,398 9,365 (0.4) 491
Gross Profit (THBmn) 569 568 689 21.2 21.3 2,213 2,517 137 1,033 1,258 217 50.0
SG&A (THBmnN) (374) (369) (384) 2.6 41 (1,495) (1,544) 32 (729) (753) 34 48.8
EBITDA (THBmnN) 554 579 718 29.6 241 2,229 2,484 1n4 1,016 1,297 276 522
Interest expense (29) (29) (37 9.3 7. (mo) (124) 12.5 (54) (GD) 12.9 492
Corporate tax 42) (51) (69) 63.6 354 (192) (227) 18.0 (75) (120) 594 529
Forex gain (loss) 40 12) 33 (15.5) Up 14 O Down 99 21 42.8

Other extra items (25) 37 12) Up Down (30) 0 Up (24) 25 Up

Gn (Ls) from McKey 102 141 141 379 0.2 412 564 36.7 279 282 1.0 499
Gn (Ls) from GFN 15 91 137 7910 50.2 122 400 2274 58 228 2927 57.0
Net Profit (THBmn) 349 466 583 67.1 251 1,377 1,926 39.9 647 1,049 62.1 54.5
Norm. Profit (THBmn) 334 441 562 68.1 27.4 1,292 1,926 49.0 571 1,003 75.4 521
EPS (THB) 0.28 0.37 0.47 67.1 251 1.10 1.54 399 0.52 0.84 621 545
Gross Margin (%) 1n.72 12.55 14.25 1.67 13.20 10.99 13.43

SG&A/Sales (%) 7.71 8.15 7.94 7.89 8.10 775 8.04

EBITDA Margin (%) 11.42 1279 14.84 1.75 13.03 10.81 13.85

Net Margin (%) 719 10.29 12.05 7.26 1011 6.89 11.20

Current ratio (x) 2.04 214 2.30 2.01 243 2.04 2.30

Interest Coverage (x) 6.74 6.77 9.70 6.52 7.86 5.65 8.29

Debt to Equity (x) 0.32 0.29 0.28 0.29 0.29 0.32 0.28

BV (THB/shr) 13.46 14.41 14.88 1314 14.04 13.46 14.88

ROE (%) 8.27 10.31 12.50 1317 8.08 7.67 11.25

Source: GFPT and KSS estimate
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Fig 2. Assumption changes

2024F 2025F
Old New % chg Old New % chg
Sales (THBmnN) 19,723 19,059 (3.4) 20,654 19,820 (4.0)
Gross profit (THBmn) 2,466 2,517 2.0 2,685 2,616 (2.6)
Earnings from McKey 580 564 (2.8) 550 570 3.6
Earnings from GFN 351 400 13.9 320 400 25.0
Norm profit (THBmn) 1,723 1,926 1n.8 1,795 1,972 9.9
Net profit (THBmn) 1,723 1,926 1.8 1,795 1,972 9.9
EPS (THB) 1.37 1.54 1n.8 143 1.57 9.9
Baht sales growth (%) 4.0 0.5 (3.5) 4.7 4.0 0.7)
Net profit growth (%) 25.2 399 14.8 4.2 2.4 1.8)
Gross margin (%) 12.5 13.2 0.7 13.0 13.2 0.2
SG&A to sales (%) 8.0 8.1 0.1 8.0 8.0 -
EBITDA margin (%) 12.2 13.0 0.9 12.3 12.8 0.5
Net margin (%) 8.7 101 14 8.7 10.0 1.3
Domestic broiler price (THB/Kg) 42.0 42.0 - 40.0 40.0 -
Target price (THB) 15.10 16.90 15.75 17.30
Target PER (x) 11.00 11.00 11.00 11.00
Source: GFPT and KSS estimate
Fig 3. Quarterly earnings estimate
123 2Q23 323 4Q23 124 2Q24 3Q24F
Sales (THBmn) 4,545 4,853 4,771 4,793 4,527 4,839 4,887
Gross margin (%) 10.22% 1.72% 12.09% 12.59% 12.55% 14.25% 14.00%
SG&A to sales (%) 7.79% 7.71% 7.91% 812% 8.15% 7.94% 8.10%
Earnings from McKey(THBmMn) 19 102 58 134 141 141 142
Earnings from GFN (THBmn) an 15 53 64 91 137 100
Norm profit (THBmn) 237 334 318 403 44 562 527
%Y-y -44.4% -31.0% -57.0% -4.3% 85.7% 68.1% 65.9%
%q-q -43.7% 40.8% -4.8% 26.7% 9.4% 27.4% -6.1%
Net profit (THBmn) 298 349 319 410 466 583 527
%Y-y -34.7% -231% -53.3% -9.0% 56.3% 67.1% 65.3%
%Qq-q -33.9% 17.0% -8.6% 28.6% 13.5% 251% -9.6%
Source: GFPT and KSS estimate
Fig 4. Chicken bone price (THB/Kg) Fig 5. Domestic chicken price (THB/Kg)
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BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
CiG CIMBT cM CMC com7 CPALL CPAXT CPF CPI CPL CPN CPW CRC
CcscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJS GPI GPSC GSTEEL GULF GUNKUL  HANA HARN HENG HMPRO
HTC ICC ICHI IFS 1l ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IVL JAS JKN JR JTs KASET KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MsC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR occ OGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL
PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT sC scc SCCcC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
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MITSIB MODERN NER NEX ospP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO sCcB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TaM TRUE W WPH XPG
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