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Year End: 2023A 2024A 2025A 2026F 2027F
Revenue (Btm) 55,871 65,482 72,810 73,478 81,349
EBIT (Btm) 540 4,919 10,008 9,375 10,367
Net Profit (Btm) (813) 3,144 7,441 7,501 8,225
EPS (Bt) (0.14) 0.54 1.28 1.29 1.42
BVPS (Bt) 2.36 2.83 3.45 4.05 4.72
L. . DPS (Bt) 0.03 0.30 0.70 0.75 0.82
sunns Aaslanes PER (x) -27.29 6.26 3.48 7.52 6.85
laun:deulinatasizrs : 049194 PBV (x) 1.62 1.19 1.29 2.39 2.06
e-mail : tanapat@trinitythaicom Div. Yield (%) 0.79% 8.88% 15.70% 7.72% 8.46%
ROA (%) -1.75% 6.74% 15.83% 15.47% 16.26%
ROE (%) -5.56% 20.87% 40.73% 34.40% 32.31%
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TFG Quarterly Result

(Unit : Btm) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 %Q0Q  %YoY
Revenues 17,729 18,776 18,191 18,115 17,588 18,351 20,167 10% 11%
COGS (13,972) (14,265) (14,769) (14,804) (13,775) (14,965) (15,933) 6% 8%
Gross Profit 3,757 4,511 3,422 3,312 3,813 3,386 4,235 25% 24%
SG&A (1,217) (1,299) (1,454) (1,590) (1,553) (1,780) (1,997) 12% 37%
Operating profit 2,540 3,212 1,968 1,722 2,260 1,606 2,238 39% 14%
Otherincomes/expenses 113 147 147 140 152 217 202 (7%) 38%
Share of associate incomes 32 9 50 (72) 0 67 3 (96%)  (95%)
EBIT 2,685 3,368 2,164 1,791 2,412 1,890 2,442 29% 13%
Interest expense (210) (199) (172) (189) (178) (172) (183) 6% 6%
Profit before taxes 2,475 3,169 1,993 1,601 2,234 1,718 2,260 32% 13%
Corporate taxes (363) (498) (268) (236) (296) (214) (267) 25% (0%)
Profit after tax 2,112 2,671 1,725 1,366 1,938 1,504 1,993 32% 16%
Non-controlling interest 2 (1) (2) (3) (4) (5) (6) 21% 150%
Extra-ordinary items (77) (117) (18) (215) 113 (25) 37 - -
Net Profit 2,037 2,552 1,704 1,148 2,047 1,474 2,024 37% 19%
EPS 0.35 0.44 0.29 0.20 0.35 0.25 0.34 37% 18%
PROHATABILITY RATIO
Gross Profit Margin (%) 21.2% 24.0% 18.8% 18.3% 21.7% 18.5% 21.0%
Operating Profit Margin (%) 14.3% 171% 10.8% 9.5% 12.8% 8.8% 11.1%
SG&A 6.9% 6.9% 8.0% 8.8% 8.8% 9.7% 9.9%
Effective taxes 14.7% 15.7% 13.4% 14.7% 13.3% 12.4% 11.8%
Net Profit Margin (%) 11.5% 13.6% 9.4% 6.3% 11.6% 8.0% 10.0%
Source: Company Data, Trinity Research
Figure 1: mmuguﬁﬁwﬁﬁfu (un/nn.) Figure 2: 'a‘ﬁm"l.nwiﬂw'm'a:u (un/nn.)
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SET ESG Ratings N/A
E — Environment ° mwwmmﬂwmﬂ Net Zero mﬂ‘luﬂ 2065 ‘Emﬂﬂmmmmummﬁﬂwuumﬂu
(AURIINADN) (Circular Economy) # Lﬂaﬂumml,aﬂlmﬂmwim LLmammuwmm L‘]J‘LA NIHEANTT
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TFG ESG Data

Environment 2022 2023 2024 2025 FOOD Average
Compliance with environmental management principles and standards

Environmental management principles and standards N/A N/A Yes Yes N/A
Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts 0 0 0 0 0.02
Energy Management

Total electricity consumption within the organization (Kilowatt-Hours) 76,949,429 108,069,622 98,224,973 98,224,973 106,923,293
Total electricity expense (Baht) N/A N/A N/A N/A 169,841,177
Percentage of total electricity expense to total expenses (%) - - - - 1
Total fuel expense (Baht) N/A N/A N/A N/A 118,627,906
Water Management

Total water consumption (Cubic meters) 3,469,072 6,095,971 3,963,112 3,963,112 3,037,978
Recycled water (Cubic meters) N/A N/A N/A N/A 1,641,993
Total water withdrawal expense (Baht) - - - - 6,950,057
Waste Management

Total waste generated (Kilograms) 13,342,620 17,708,430 1,342,229 1,342,229 22,944,213
Total reused/recycled waste (Kilograms) - - - N/A 29,153,791
Percentage of total reused/recycled waste to total waste generated (%) - - - - 727
Greenhouse Gas Management

Setting net-zero greenhouse gas emissions targets N/A N/A Yes Yes N/A
Long-term target year of net-zero greenhouse gas emissions N/A N/A 2,065 2,065 N/A
Total GHG emissions (Metric tonnes of carbon dioxide equivalent) 1,691,922 1,691,922 - - 116,474
Total GHG emissions - scope 1 (Metric tonnes of carbon dioxide equivalent) 36,651 36,651 N/A N/A 34,180
Total GHG emissions - scope 2 (Metric tonnes of carbon dioxide equivalent) 71,102 71,102 N/A N/A 54,284
Total GHG emissions - scope 3 (Metric tonnes of carbon dioxide equivalent) 1,584,169 1,584,169 N/A N/A 82,137
Verification of Greenhouse Gas Emissions 0 0 0 Yes N/A
Name of verifying compan N/A N/A N/A N/A N/A
Human Rights

Human rights management principles and standards N/A N/A N/A N/A N/A
Information on incidents related to legal or social and human rights violations

The total number of cases or incidents of significant violations of laws or regulations regarding social and human rights (Cases) 0 0 0 0 0.02
The total number of cases or incidents that cause significant labor disputes (Cases) 0 0 0 0 0
Employment

Total Employment (Person) N/A N/A 17,820 17,820 6,404
Total number of employees (Persons) 14,737 16,015 17,820 17,820 5,800
Total number of male employees (Persons) 6,976 7,295 7,952 7,952 2,938
Percentage of male employees (%) 47 46 45 45 47
Total number of female employees (Persons) 7,761 8,720 9,868 9,868 2,938
Percentage of female employees (%) 53 54 55 55 49
Total of workers who are not employees (Person) N/A N/A N/A N/A 278
Percentage of non-employee workers to total employment (%) - - - - 1
Total employment of workers with disabilities (Persons) - 19 - - 110
Employee Remuneration

Total employee remuneration (Baht) N/A - - - 2,132,790,325
Ratio of average remuneration of female employees to male employees N/A N/A N/A N/A 1
Percentage of total number of employees joining employee provident fund to total number of employees (%) N/A N/A N/A 8 39
Human Capital Development - - -

Total amount spent on employee training and development (Baht) 4,300,000 1,979,295 2,282,130 2,282,130 13,358,161
Percentage of training and development expenses to total expenses (%) 0 0 0 N/A -
Safety, Occupational Health, and Environment at Work

Total number of lost-time injury accidents by employees (Case) N/A N/A N/A 42 27
Total number of employees that lost-time injuries exceeding 1 day (Person) N/A N/A N/A N/A 28
Lost time injury frequency rate (LTIFR) (Persons / 1 million-manhours) N/A N/A N/A N/A 25,644
Lost time injury frequency rate (LTIFR) (Persons / 200,000 manhours) N/A N/A N/A N/A 5,129

Total number of employees that fatalities as a result of work-related injury (Person N/A N/A N/A N/A 0
Governance and Economics

Participation in anti-corruption networks

Anti-corruption networks or projects the company has joined or declared intent to join N/A N/A N/A N/A N/A

Composition of the Board of Directors

Total number of directors (Persons) 9.00 9.00 8.00 8.00 10.51
Total number of male directors (Persons) 8.00 8.00 7.00 7.00 2.72
Percentage of male directors (%) 88.89 88.89 87.50 87.50 74.12
Total number of female directors (Persons) 1.00 1.00 1.00 1.00 2.72
Percentage of female directors (%) 11.11 11.11 12.50 12.50 25.86
Total number of independent directors (Persons) 6.00 6.00 5.00 5.00 4.47
Percentage of independent directors (%) 66.67 66.67 62.50 62.50 43.25
Total number of executive directors (Persons) 3.00 3.00 3.00 3.00 3.40
Percentage of executive directors (%) 33.33 33.33 37.50 37.50 33.44
Total number of non-executive directors (Persons) 6.00 6.00 5.00 5.00 7.11
Percentage of non-executive directors (%) 66.67 66.67 62.50 62.50 66.55
Average director age (Years) 62.00 125.00 60.00 60.00 60.75
The chairman of the board and the highest-ranking executive are from the same person N/A N/A No Yes N/A

The Chairman of the Board is the Highest-ranking Executive N/A N/A N/A No N/A

The Chairman of the Board and the Highest-ranking Executive are from the same family N/A N/A No No N/A

Meeting Attendance of the Board of Directors

Number of the Board of Directors meeting (Times) N/A N/A N/A 7 7.76
Average percentage of the Board of Directors meeting (%) N/A N/A N/A N/A N/A

Remuneration of Directors and Executives

Total Director Remuneration (Baht) 10,683,746 12,063,648 6,560,920 5,489,712

Total audit commitee remuneration (Baht) N/A N/A 400,000 679,073

Total executive remuneration (Baht) N/A N/A N/A 10,252,876 55,257,621

Sustainability Policy and Strategy

Corporate sustainability report https:, tfg.co.t ibability /cg/policy_th Yes N/A

United Nations SDGs that align with the organization's sustainability management goals N/A N/A N/A N/A N/A

Company sustainability disclosure aligned with guidelines N/A N/A

Source: SET, Company data
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THAI FOOD GROUP PUBLIC COMPANY LIMITED (TFG)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 55,871 65,482 72,810 73,478 81,349
Cost of good sold (52,086) (56,706) (57,809) (58,341) (64,672)
Gross Profit 3,785 8,775 15,001 15,136 16,676
SG&A (3,678) (4,350) (5,560) (6,540) (7,077)
Other Income 453 525 547 657 611
Equity sharing profit (20) (31) 20 121 157
EBIT 540 4,919 10,008 9,375 10,367
Financial Costs (1,120) (1,007) (771) (682) (614)
Pretax Profit (580) 3,912 9,237 8,693 9,753
Tax 77 (319) (1,364) (1,304) (1,463)
Net Profit before minority (503) 3,592 7,873 7,389 8,290
Less Minority Interest 3 26 (4) (9) (11)
Net Profit before Extra. (499) 3,618 7,869 7,380 8,279
Extraordinary items (313) (474) (428) 121 (54)
Reported Net Profit (813) 3,144 7,441 7,501 8,225
EPS (0.14) 0.54 1.28 1.29 1.42

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at banks 836 4,907 4,818 5,004 5,348
Accounts receivable -net 2,374 2,084 1,977 2,049 2,269
Inventories 6,971 5,375 5,848 5,663 6,277
Other current assets 9,103 8,790 9,225 9,663 10,519

Total Current Assets 19,284 21,155 21,868 22,379 24,413

Investments

Property, Plant & Equipment 17,282 16,202 17,132 17,303 17,432

Others 10,579 8,792 8,848 9,462 10,186

Total Assets 47,146 46,149 47,848 49,144 52,031
Short-termloans and O/D 12,109 9,939 7,075 6,075 5,075
Account payable-trade 3,950 3,594 3,824 3,743 4,150
Current portion 1 yr L/T loans 3,889 4,505 5,792 5,499 6,299
Other current liabilities 2,857 2,477 3,393 3,129 3,640

Total Current Liabilities 22,804 20,515 20,084 18,446 19,164
Long-term liabilities 10,106 8,567 6,978 6,479 4,680
Other non current liabilities 540 568 704 680 772

Total Liabilities 33,450 29,650 27,765 25,605 24,616
Paid-up share capital 5,811 5,811 5,824 5,824 5,824
Premium on share capital 2,657 2,657 2,693 2,693 2,693
Retained earnings 4,811 7,461 11,249 14,681 18,555
Other 402 520 320 320 320

Total Equity before MI 13,681 16,448 20,086 23,518 27,392

Minority Interest 15 51 (2) 21 23

Total Equity 13,696 16,499 20,083 23,539 27,415

Total Liabilities & Equity 47,146 46,149 47,848 49,144 52,031

Assumption

2023A 2024A 2025A 2026F 2027F

Revenue - Poultry 17,421 17,954 17,955 15,801 16,117

Revenue - Swine 11,349 13,503 13,504 11,613 11,846

Revenue - Feed Mil 9,397 9,754 9,755 10,047 10,248

Revenue - Retail Store 17,496 23,974 23,975 35,125 42,243

Gross profit margin(%) 6.77% 13.40% 20.60% 20.60% 20.50%

Retail Store 350 401 615 850 1,000
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THAI FOOD GROUP PUBLIC COMPANY LIMITED (TFG)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit (813) 3,144 7,441 7,501 8,225
Depreciation 4,727 5,207 5,099 4,829 4,871
Non-cash items 712 1,333 1,623 9 11
Chg in w orking capital (1,398) 843 (852) (1,316) (1,415)
CF from Operating 3,229 10,527 13,311 11,023 11,692
PPE (5,648) (4,127) (6,029) (5,000) (5,000)
Others 2,409 3,047 2,780 0 0
CF from Investment (3,239) (1,080) (3,250) (5,000) (5,000)
Capital Increase 862 (0) (5) 0 0
Debt raised/(repaid) 2,730 (2,170) (2,864) (1,792) (1,999)
Dividend (incl. tax) (1,812) (494) (3,636) (4,069) (4,351)
Other financing activities (1,247) (1,007) (815) 23 2
CF from Financing 533 (3,672) (7,320) (5,838) (6,348)
Inc.(Dec.) in cash 523 5,775 2,742 185 344
Beginning cash 121 122 123 4,818 5,003
Ending cash 836 4,907 4,818 5,004 5,348
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Working Capital (days)

A/Rdays 16.12 12.42 10.18 10.18 10.18
Inventories days 48.82 39.73 35.43 35.43 35.43
A/Pdays 23.60 24.28 23.42 23.42 23.42
Per Share (Bt)

EPS -0.14 0.54 1.28 1.29 1.42
BVPS 2.36 2.83 3.45 4.05 4.72
Liquidity Ratio (x)

Current Ratio 0.85 1.03 1.09 1.21 1.27
Quick Ratio 0.54 0.77 0.80 0.91 0.95
Profitability Ratio (%)

Gross Margin 6.77% 13.40% 20.60% 20.60% 20.50%
EBITDA Margin 9.43% 15.46% 20.75% 19.33% 18.73%
EBIT Margin 0.97% 7.51% 13.75% 12.76% 12.74%
Net Margin -1.45% 4.80% 10.22% 10.21% 10.11%
ROE -5.56% 20.87% 40.73% 34.40% 32.31%
Effective Tax Rate (%) 13.35% 8.17% 14.77% 15.00% 15.00%
Efficiency Ratio

ROA -1.75% 6.74% 15.83% 15.47% 16.26%
ROFA -2.92% 12.58% 28.64% 28.03% 29.78%
Leverage Ratio (x)

Debt to Equity 244 1.80 1.38 1.09 0.90
Debt Service Coverage 0.31 0.66 1.11 1.16 1.27
Interest Coverage Ratio 0.48 4.88 12.98 13.75 16.90
Growth

Sales Grow th 6.78% 17.20% 11.19% 0.92% 10.71%
EBITDA Grow th -49.41% 92.26% 49.19% -5.98% 7.28%
Net Profit Grow th -117.21%  -486.93% 136.68% 0.81% 9.66%
"EPS Grow th -116.67%  -485.71% 137.04% 0.83% 9.64%
Valuation

PER (x) -27.29 6.26 3.48 7.52 6.85
P/BV (x) 1.62 1.19 1.29 2.39 2.06
EV/EBITDA (x) 9.17 4.22 3.03 5.24 4.75
Dividend Yield (%) 0.79% 8.88% 15.70% 7.72% 8.46%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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