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RATING
CLOSE

BUY
10.40

11.70
PER

GFPT
F&B

TARGET UPSIDE +12.50% TICKER

VALUATION TOTAL SHARES 1,254m  SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,254
Par Value (Bt) 1.00
Market Capitalization (Btm) 13,040
Estimated Free Float (%) 65.4%
Foreign Shareholders (Actual / Limit) (%) 9.10% / 49.0%

YTD Avg Daily Tumover (Btm) 32
YTD Tumover Ratio (%) 50%
Statistical Beta (Raw / Adjusted) 0.51/1.00
Constituent SET100 / SET100FF / SETESG
Auditor SAM NAK-NGAN A.M.C. Co., Ltd.

CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA

ESG Book R

Moody's

MSCI -

Refinitiv 59.57

S&P 37.00

MAJOR SHAREHOLDERS as of 05 March 26

4.86%
4.79%
4.55%
4.52%
4.30%
3.99%
3.56%
3.56%
3.56%
3.43%
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FORECASTS & VALUATION Consolidated

Year End 2024A_ 2025A _ 2026F _ 2021F
Sales (Btm) 19,314 18,840 18,156 18,787
Total Revenue (Btm) 19,656 19,206 18,529 19,164
EBITDA (Btm) 3959 4536 4108 4,429
Core Profit (Btm) 1877 2441 1991 2205
Net Profit (Btm) 1974 2439 1991 2205
EPS (BY) 157 195 159 177
EPS Growh (%) 434%  236% -184%  11.7%
DPS (BY) 020 020 02 020
PIE (x) 6.6 53 6.6 59
DIP (%) 19%  19%  1.9%  1.9%
BV (BY) 155 173 187 203
PIB (x) 067 060 056 051
EV/EBITDA (x) 400 305 294 234
ROE (%) 107%  119%  89%  9.2%

Source : Company, SETSMART, LHSEC Estimates
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GFPT
Statement of Comprehensive Income Unit : Bim
Quarterly 3Q25A 4Q25A 1Q26A  2Q26A  3Q26F
Revenue from sales 4,741 4,569 4,268 4,648 4,819
Total Cost (3,778) (3,919  (3,643) (3,862)  (4,048)
Gross profit 963 650 625 786 m
Otherincome 92 99 90 101 210
GP + Other Income 1,055 750 715 887 981
SG&A (350) 411) (316) (349) (357)
Share of profit : Associates & JVs 113 194 147 135 160
Operating profit 818 533 546 673 784
Finance costs (25) (24) (22) (21) (21)
Core profit before taxes 793 509 525 652 763
Extra items (FX & Gain on sales) 5 4 31 19 10
Profit before income taxes 798 513 556 671 773
Tax expense (77) (65) (36) (67) (70)
Non-controlling interests (5) 4) (3) (3) (3)
Net Profit 715 443 517 601 700
Extraoridaryitems (revenues) 5 4 31 19 130
Core Profit 710 439 486 582 570
Key Financial Ratios
Quarterly 3Q25A 4Q25A  1Q26A  2Q26A  2Q26A
Sales growth 6.14% 6.71% -8.21% -477% 1.65%
Gross profit growth 22.69% 377%  417%  -3.711% -19.90%
SG&Agrowth -15.3% 1.7%  -13.4% 1.5% 2.2%
EBITDAgrowth 13.2% 10.8%  -13.4% -1.9% -100.0%
Core profit growth 26.0%  41.3% -226% -12.3%  -19.8%
Net profit growth 32.0% 15.8%  -19.0% 6.5% 2.2%
GPM 20.3% 14.2% 14.6% 16.9% 16.0%
EBITDAmargin 26.2%  204%  223%  23.2% 0.0%
Core profit margin 14.7% 9.4% 11.2% 12.3% 11.3%
Net profit margin 14.8% 9.5% 11.9% 12.6% 13.9%
ROE 13.8% 8.3% 9.5% 10.8% 25.0%
ROA 10.4% 6.4% 7.3% 8.4% 19.5%
Key Assumptions
Quarterly 3Q25A 4Q25A 1Q26A 2Q26A  3Q26F
Revenue by Segment
Food 45.7%  471.1% 44.7% 47.7% 47.5%
Farm 36.6% 35.8% 38.6% 35.9% 36.0%
! Feed 17.7% 17.2% 16.7% 16.4% 16.5%
Valuation
Yearly 2026F 2027F
Valuation PER
Core Profit (Btm) 1,991 2,225
Growth (%) -18% 12% GFPT PE (x)
Core EPS 1.59 1.77 19 ]
Growth (%) -18% 12% std +2 = 16x
16 1 5 r
P/E Multiple Price per share std +1=12.6x
5Y average 9.13 14.49 16.20 131
5Y-avg =9.1x
10
(+)0.258D 10.0 15.86 17.73 i1 5 7x
(+)0.58D 10.9 17.23 19.26 71 ™
(+)0.75SD "7 18.60 20.79 4 , , , , , , _std M
(+)1SD 12.6 19.97 22.32 }@(\gﬁ\ 5\:\;};\ 9{\.’-& 5339' @(\wfb S S{q’? go“wb‘ )S(q,u )@Q’rﬁ: 5\334? )@wa )S;ﬁ’
(-) 0.25SD 8.3 13.12 14.66
| (-)05SD 7.4 1175 13.13
(0.758D 6.5 10.38 1160
(1SD 5.7 9.02 10.07
Source: LHSEC Estimate
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GFPT
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 18,979 19,314 18,840 18,156 18,787
Total Cost (16,799) (16,645) (15,759) (15,362) (15,779)
Gross profit 2,180 2,669 3,081 2,794 3,008
Otherincome 332 342 365 373 376
GP + Other Income 2,512 3,011 3,446 3,166 3,384
SG&A (1,445) (1,570) (1,469) (1,464) (1,511)
Share of profit : Associates & JVs 535 834 825 621 710
Operating profit 1,601 2,276 2,803 2,323 2,583
Finance costs (110) (119) (102) (95) (95)
Core profit before taxes 1,491 2,156 2,701 2,228 2,488
Extra items (FX & Gain on sales) 84 96 1) - -
Profit before income taxes 1,575 2,253 2,699 2,228 2,488
Tax expense (192) (266) (245) (223) (249)
Non-controlling interests (6) (13) (15) (15) (15)
Net Profit 1,377 1,974 2,439 1,991 2,225
Extraoridary items (revenues) 84 96 (1) - -
Core Profit 1,292 1,877 2,441 1,991 2,225
EBITDA 3,112 3,959 4,536 4,108 4,429
Core EPS (Bt) 1.03 1.50 1.95 1.59 1.77
EPS (Bt) 1.10 1.57 1.95 1.59 1.77
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 7,102 7,345 8,457 10,196 12,054
Total non-current assets 18,231 18,972 19,406 19,411 19,555
Total assets 25,333 26,317 27,863 29,608 31,609
Total current liabilities 3,579 2,571 1,937 1,943 1,972
Total non-current liabilities 4,016 4,253 4,230 4,214 4,198
Total liabilities 7,595 6,824 6,167 6,157 6,170
Total shareholders' equity 17,738 19,493 21,696 23,451 25,439
Cash Flow Statement Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 2,106 2,311 3,140 3,821 3,990
Net cash from (used in) investing activities (1,731) (1,058) (758) (1,790) (1,990)
Net cash from (used in) financing activities (23) (762) (953) (268) (268)
Netincrease (decrease) in cash (23) 491 1,429 1,763 1,732
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 4.2% 1.8% -2.5% -3.6% 3.5%
Gross profit growth -24.0% 22.4% 15.4% -9.3% 7.7%
SG&Agrowth 7.3% -8.6% 6.4% 0.3% -3.2%
EBITDAgrowth -15.7% 27.2% 14.6% -9.4% 7.8%
Core profit growth -37.6% 45.3% 30.0% -18.4% 11.7%
Net profit growth -32.7% 43.4% 23.6% -18.4% 1.7%
GPM-sales 11.5% 13.8% 16.4% 15.4% 16.0%
EBITDAmargin 16.1% 20.1% 23.6% 22.2% 23.1%
Core profit margin 6.7% 9.6% 12.7% 10.7% 11.6%
Net profit margin 7.1% 10.0% 12.7% 10.7% 11.6%
BV (Bt) 14.15 15.55 17.30 18.70 20.29
ROE 8.1% 10.7% 11.9% 8.9% 9.2%
ROA 5.6% 7.6% 9.0% 6.9% 7.3%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue by Segment
Food 48.0% 49.7% 47.1% 49.2% 49.9%
Farm 34.5% 33.3% 35.8% 32.7% 322%
Feed 17.4% 20.0% 17.2% 18.2% 17.9%
Corn (THB / Kg.) 12.10 10.90 10.30 10.00 10.00
Soybean Meal (THB / Kg.) 21.60 19.70 14.60 15.30 15.30

Source: LHSEC Estimates
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ESG
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Bottom Line ailFilAsgna d9an uaz@uanden aeniuduidivananiswmunngeuaesantsranea
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E=Environment
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nHeInIA Hun13dRns netntiaindeduganenyuBsunausn il uaznisudsgnanaesls (o
Coy v
I nezgn i) Tdundndneiyariisiesneads aaugiunislszniaulaunaananfuaunanswi
TneldfunisfuseanisdaesfingFeunszanauunsgiu 1SO 14064-1:2018 waz 1SO 14001:2015 Tung

TreuuanauIdn

S=Social
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= GFPT WAnndrAtyiunisimnanmandnsuyeeauuaznisljifseussnustaiuasm guasndseuisia
wazANLaeAdeluNINIUAINNIATFIN ISO 45001:2018 NFRNENIEALAMNINTR ALALIN 194
wilnaunszay anvadelinduluvanadann wdnd (Animal Welfare) naanuasldnnfuszunda uazsan
Wanngurulagsaui ulasan saiuayuAUInguINIg ININ LASNIRELIANINTIALNTURE
N
2GRN
G=Governance
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Aaenaulng (CAC) Aeliins MudsiitamienisiudeieaBeunasudanzus (Whistleblowing) Fuflussau
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RATINGS DEFINITION
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