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3Q24 ก ำไรดีต่อเนื่อง  

 

BUY 

 

 

 
 

 

 

 

 

Fair price: Bt 30 

Upside (Downside): +23% 
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Earnings Review  
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สัดส่วนรำยได้ตำมกลุ่มสินค้ำ 

 

รำคำสินค้ำในประเทศท่ีส ำคัญ 

รำยได้และอัตรำก ำไรขั้นต้นรำยไตรมำส ก ำไรสุทธริำยไตรมำส 

 

รำคำและต้นทนุกำรเล้ียงไก่ท่ีจนีและเวียดนำม 

 

รำยได้และก ำไรสุทธริำยป ี
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Balance Sheet (Bt  m) 2022 2023 2024E 2025E Cashflow Statement (Bt  m) 2022 2023 2024E 2025E

Cash & equivalents 36,215 27,088 39,322 35,616 CF from operation 33,543 35,361 41,458 38,861
Accounts receivable 43,221 42,351 41,410 43,358 CF from investing (25,723) (19,616) (24,128) (19,021)
Inventories 83,080 69,508 69,016 74,327 CF from financing (11,557) (22,559) (5,095) (23,546)
Other current assets 70,703 70,169 70,035 71,717 Net change in cash (3,736) (6,814) 12,234 (3,706)
Total current assets 233,219 209,116 219,783 225,018
Invest. in subs & others 272,055 272,548 277,640 277,640 Valuation 2022 2023 2024E 2025E

Fixed assets - net 312,545 300,641 302,060 302,601 EPS (Bt) 1.69 (0.74) 1.96 2.13
Other assets 109,168 104,913 103,998 103,461 Core EPS (Bt) 1.16 (2.18) 1.88 2.05
Total assets 926,987 887,218 903,481 908,719 DPS (Bt) 0.75 - 0.78 0.85
Short-term debt 188,473 198,326 183,998 212,351 BVPS (Bt) 34.8 33.9 35.8 37.0
Accounts payable 50,964 36,527 36,234 39,022 EV per share (Bt) 81.5 78.7 81.1 80.2
Other current liabilities 27,541 24,610 24,364 26,223 PER (x) 14.9 N.M. 12.4 11.5
Total current liabilities 266,978 259,463 244,596 277,596 Core PER (x) 21.7 N.M. 12.9 11.9
Long-term debt 332,081 316,785 332,000 292,685 PBV (x) 0.7 0.6 0.7 0.7
Other liabilities 28,085 25,936 25,995 26,907 EV/EBITDA (x) 11.3 16.6 9.5 9.0
Total liabilities 627,144 602,185 602,592 597,188 Dividend Yield (%) 3.0 - 3.2 3.5
Paid-up capital 8,611 8,414 8,414 8,414
Premium-on-share 57,299 56,004 56,004 56,004 Profitability Ratios  (%) 2022 2023 2024E 2025E

Others 52,289 51,713 51,713 51,713 Gross profit margin 13.3 10.4 14.5 14.2
Retained earnings 137,854 123,286 139,142 149,785 EBITDA margin 10.1 6.8 12.5 12.1
Non-controlling interests 43,791 45,617 45,617 45,617 EBIT margin 4.4 0.9 5.8 5.6
Total equity 299,844 285,033 300,890 311,532 Net profit margin 2.3 (1.8) 3.0 3.0
Total liabilities & equity 926,987 887,218 903,481 908,719 ROA 1.5 (1.2) 1.9 2.0
Income Statement (Bt  m) 2022 2023 2024E 2025E ROE 4.7 (3.7) 5.7 6.0
Revenue 614,197 585,844 575,137 619,393
Cost of goods sold (532,324) (524,643) (491,933) (531,308) Financial Strength Ratios 2022 2023 2024E 2025E

Gross profit 81,873 61,201 83,204 88,085 Current ratio (x) 0.9 0.8 0.9 0.8
SG&A (55,001) (55,875) (49,922) (53,268) Quick ratio (x) 0.6 0.5 0.6 0.5
Other income / (expense) Int.-bearing Debt/Equity (x) 1.7 1.8 1.7 1.6
EBIT 26,872 5,326 33,282 34,817 Net Debt/Equity (x) 1.6 1.7 1.6 1.5
Depreciation 24,819 25,121 23,232 24,111 Interest coverage (x) 1.3 0.2 1.3 1.4
EBITDA 61,812 39,980 71,788 75,143 Inventory day (days) 57 48 51 51
Finance costs (21,045) (26,098) (25,851) (25,584) Receivable day (days) 26 26 26 26
Other income / (expense) 6,376 4,943 4,100 4,277 Payable day (days) 35 25 27 27
Earnings before taxes (EBT) 12,203 (15,830) 11,531 13,510 Cash conversion cycle (days) 48 49 51 50
Income taxes (5,492) 975 (4,202) (5,356)
Earnings after taxes (EAT) 6,710 (14,855) 7,329 8,154 Growth (%, YoY) 2022 2023 2024E 2025E

Equity income 3,745 4,590 11,174 11,937 Revenue 19.8 (4.6) (1.8) 7.7
Non-controlling interests (454) (2,676) (2,646) (2,849) EBITDA 36.5 (35.3) 79.6 4.7
Core Profit* 10,001 (18,341) 15,857 17,242 EBIT 79.0 (80.2) 524.9 4.6
FX Gain/Loss & Extraordinary items 3,968 7,733 1,331 1,331 Core profit 187.2 N.M. N.M. 8.7
Net profit 13,970 (10,607) 17,188 18,574 Net profit 7.2 N.M. N.M. 8.1
EPS (Bt) 1.69 (0.74) 1.96 2.13 EPS 8.4 N.M. N.M. 8.4

Source : Company Data, Pi Research

Summary financials 
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CG Rating by the Thai Institute of Directors Association (Thai IOD) 

 

Stock Rating Definition 
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good 

fundamentals and attractive valuations. 
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good 

fundamentals, but may lack of near-term catalysts or its valuations are not attractive. 
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as 

negative total return is anticipated due to deteriorating fundamentals compared with its valuations. 
 
The stock’s expected total return is the percentage difference between the target price and the current price and excludes  dividend 
yields. 

ช่วงคะแนน สัญลักษณ์ Description ความหมาย
90-100 Excellent ดีเลิส
80-89 Very Good ดีมาก
70-79 Good ดี
60-69 Satisfactory ดีพอใช้
50-59 Pass ผ่าน
< 50 No logo given na. na.

Corporate Governance Report of Thai Listed Companies 2023 
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