Stock Update

GFPT PCL.

A0 2Q26 filsans 550 diuun

1190AvALUELN “Folfivrhls” dosus:iGuuonoinwaus:noums
V20 2Q26 AmMado:iflsgnsus:uieu 550 AuuindndRiAg
maldnoukindlagwudu 6%QoQ 91NWativovNISNgEov
High Seasons yovmisavoon MkUsueugvoonwuldu 8,000
du (+7%QoQ) udkiniReuAulAsugoAvanavoINgIURgLLLA:
nsgAnaduoInnIsdveoniacaviwsIliiawisadoiusuld
douduarglnou dksuuusliiugov 2H26 AaSUgNNAAUDIN
dunuRwuduloglawizsiAmdiolwaua:nnaskdom udo:an
sawgonsIMUginRvoUuBUIRUMSUSUTULIGSNASY

A0 2Q26 filsgns 550 &uuin (-14%YoY,+6%QoQ)

o 1S7A0MIsgn5uov GFPT voa 2Q26 A 550 duun (-14%YoY,
+6%QoQ) Gn31ArgA1aldAouKINT WHovoINHANSNUYOY
AunuRWUZUFLTHUIN SOUAUNISITNEEOL High Seasons oY
msdvoon kyulkrmisdududoqadns:au 16%

e s191dA1QN 4,590 dUuin (-6%YoY,+8%QoQ) [RuuAuTAoU
acavawUsureudveoniikdo 8,000 dGu 91 8,500 du u
2Q25 Kavondulsuiuunsaveaninoininelugoodalet 25
udtwuduoin 7,500 dulu 1Q26 wWs1:18UI11§500 High
Seasons yovNISavoon

o flsduduAIan 16.4% aqavon 16.7% U 2Q25 KavsIAUIETU
fjJuanav udaduoin 14.6% lu 1Q26 ovor1nnisdvooni
Wudu veus ﬁc‘lunuﬁléua\)ﬂ\)ﬂaﬁoﬂlc‘luméoodﬁﬂﬁwans snuly
uIndn m?umeﬂumsmaua USKISANQRA 358 &1UUN (+4%YOY,
+13%QoQ) WuTuws1:AlEI18Tun1sviedokavsiniiitu
USudowudu

e dounuvrilsornbuavnuiluusynsouniah 132 d1uuin
(-33%Y0Y,-10%QoQ) aaavuino1n GFN kavsiAilasvialu
dszinARQ319:tkdawev 11-12 uin/An. 91AS:AU 14.5 un/nn.
u 2Q25 ua: 13.5 uin/An. u 1Q26

e MET1EAIQR 42 3uun (-39%YoY,+17%QoQ) WuTumupu
misnoumo .

3Q26 @voondvlUld udo:iSugnnaduoindunuuiniu

Mwsoulugov 3Q26 luuvnisdvoanniagvaglus:augondn

8,000 duld souAuldsiadelnluds: mﬂr‘itéuna‘umds‘uﬁo

Wuduldanasdo Ha\)mﬂUSuaoa\ﬂuuov 2Q26 AU osn\ﬂsn

mwiulasuia 3 GArasiozBuRunans:nuoIndunuuINgU Las

nadulkrisduduludiin 2Q26 Roglus:au 16%

dssSunouidevkinduaiuisadvinuiineld Weovdukintadu

05VA100:NS:NUDEIVLIN Ws1BUITUGHAGTASUAUR 2 vovlan
rlddunusouRdinging lagus:Guto=dovaamuagvindsa

ALAN(SU 26 13y

flsanslugon 1H26 Aaludadou 54% vovrlsNoUAisIMAldn

1,968 &uuTn LddosAUIEYYOINNANS:NUAUAUNURD:IRULIN

Julubov 3Q26 1130goAvAIsALUBIMIEURoU

ALlu: Lhmsa\)nucﬁoalluoTGUNaUs AOUMISDOQ 2Q26 AANATID:

dnsRneMals s1goAvIUE ”va” lusyuuutfvmismusimin

Tuus:inA Tagus:iDuyamkI=aun 12.6 UIN (8XPER'26E)

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt 12.6
Upside (Downside): +30%

GFPTTB

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders

Dividend policy (%)

Industry

Sector Agribusiness
First Trade Date 21 Mar 1992
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings AA

MR. Sujin Sirimongkolkasem 4.9

Mr. Wongsakorn Sirimongkolkasem 4.8

Thai NVDR Company Limited 4.6
Nomura Securities Co Ltd-Client A/C 45

Mr. Anucha Kittanamongkolchai 4.3

Key Financial Summary

Year End (Dec.) 2024A  2025A  2026E
Revenue (Bt m) 19,314 18,840 19,058
Net Profit (Bt m) 1,974 2,439 1,968
NP Growth (%) 43.4 23.6 -19.3
EPS (Bt) 1.57 1.95 1.57
PER (x) 1.1 49 6.2
BPS (Bt) 15.5 17.3 18.8
PBV (x) 0.8 0.5 0.5
DPS (Bt) 0.20 0.20 0.24
Div. Yield (%) 1.7 21 2.4
ROA (%) 15 8.8 6.7
ROE (%) 10.1 1.2 8.4
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Quarterly Earnings

(Bt m) 2Q25 3Q25 4Q25 1026 2Q26E %QoQ %YoY
Revenue 4,881 4,741 4,569 4,268 4,590 7.6 (6.0)
Cost of sales (4,065) (3,778) (3,919) (3,643) (3.,837) 53 (5.6)
Gross profit 816 963 650 625 753 20.5 (7.8)
SG&A (344) (350) (411) (3106) (358) 134 4.1
Other (exp)/inc

EBIT 472 613 240 309 395 27.7 (16.4)
Finance cost (26) (25) (24) (22) (22) 0.0 (16.2)
Other inc/(exp) 92 92 99 90 90 (0.5) (2.4)
Earnings before taxes 538 680 315 377 463 22.6 (14.0)
Income tax (69) (77) (65) (36) (42) 165 (39.3)
Earnings after taxes 469 603 249 342 421 23.2 (10.3)
Equity income 197 113 194 147 132 (10.4) (33.0)
Minority interest (3) (5) (4) (3) (3) 2.3 15.0
Earnings from cont. operations 664 710 439 486 550 13.1 (17.2)
Forex gain/(loss) & unusual items (21) 5 4 31 - (100.0) (100.0)
Net profit 642 715 443 517 550 6.3 (14.4)
EBITDA 696 859 477 546 603 105 (13.3)
Recurring EPS (Bt) 0.53 0.57 0.35 0.39 0.44 13.0 (17.2)
Reported EPS (Bt) 0.51 0.57 0.35 0.41 0.44 6.2 (14.5)
Profits (%) 2Q25 3Q25 4Q25 1026 2Q26E chg QoQ chg YoY
Gross margin 16.7 203 14.2 14.6 164 18 (0.3)
Operating margin 9.7 129 5.2 7.2 8.6 14 (1.1)
Net margin 13.2 151 9.7 121 12.0 (0.1) (1.2)

Source : Company Data, Pi Research
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary items
Net profit

EPS (Bt)

GFPT PCL.

Summary financials

2024 2025 2026E 2027E
2,101 3530 4549 5987
1071 1,042 1,083 1,100
3500 3327 3812 3927

673 558 560 559
7,345 8,457 10,003 11,572
4491 4602 4602 4,602
13,532 13,827 13,992 14,113

949 977 973 980

26,317 27,863 29,570 31,267

972 404 645 651
1,191 1,118 1,143 1,178

408 415 412 424
2,571 1,937 2,201 2,253
3792 3770 3370 3,170

461 460 460 460
6,824 6,167 6,031 5,884
1254 1254 1254 1254

525 525 525 525

11 11 11 11

17,558 19,746 21,607 23,446

146 160 143 147

19,493 21,696 23,539 25,383

26,317 27,863 29,570 31,267
2024 2025 2026E 2027E

19314 18840 19,058 19,636

(16,645) (15,759) (16,271) (16,754)

2,669 3,081 2,787 2,882
(1570) (1,469) (1,525) (1,571)
1,099 1,612 1262 1,311
860 928 1006 1051
3,136 3,731 3,317 3,507
(119)  (102)  (108) (102
342 365 337 348
1,322 1,875 1,492 1557
(266)  (245)  (220)  (235)
1,056 1,630 1,271 1,321
834 825 711 798
(13) (15) (15) (16)
1,877 2,441 1,968 2,103
% (1) - -
1,974 2,439 1968 2,103
157 1.95 157 1.68

2024 2025 2026E 2027E
2311 3,140 2177 2,682

Cashflow Statement (Bt m)
CF from operation

CF from investing (1,058) (758) (1,210) (1,211)
CF from financing (762) (953) 51 (34)
Net change in cash 491 1,429 1019 1438

Valuation 2024 2025 2026E 2027E

EPS (Bt) 1.57 195 157 1.68
Core EPS (Bt) 150 195 157 1.68
DPS (Bt) 020 020 024 025
BVPS (Bt) 155 173 188 20.2
EV per share (Bt) 14.2 10.0 93 8.0
PER (x) 77 49 6.2 5.8
Core PER (x) 8.1 49 6.2 5.8
PBV (x) 0.8 05 0.5 0.5
EV/EBITDA (x) 57 34 35 29
Dividend Yield (%) 1.7 21 24 2.6
Profitability Ratios (%) 2024 2025 2026E 2027E
Gross profit margin 138 16.4 146 147
EBITDA margin 16.2 198 174 179
EBIT margin 57 8.6 6.6 6.7
Net profit margin 10.2 129 103 10.7

ROA 75 8.8 6.7 6.7

ROE 101 112 8.4 83
Financial Strength Ratios 2024 2025 2026E 2027E
Current ratio (x) 2.9 44 45 5.1
Quick ratio (x) 15 2.6 28 3.4
Int.-bearing Debt/Equity (x) 0.2 0.2 0.2 0.2
Net Debt/Equity (x) 0.1 0.0 (0.0) (0.1)
Interest coverage (x) 92 158 117 129
Inventory day (days) 77 77 86 86
Receivable day (days) 20 20 21 20
Payable day (days) 26 26 26 26
Cash conversion cycle (days) 71 71 81 80
Growth (%. YoY) 2024 2025 2026E 2027E
Revenue 18 (2.5) 1.2 3.0
EBITDA 326 190 (11.1) 5.7
EBIT 49.7 467 (21.7) 39
Core profit 453 30.0 (194) 6.9
Net profit 434 236 (19.3) 6.9
EPS 434 236 (19.3) 6.9

Source : Company Data, Pi Research
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ESG : SET ESG Rating “AA”
Environment Social Governance : Bloomberg Score “4.48"

Environment (Bloomberg Score: 3.89)

e GFPT MsusKisdamsavioadauludiudivg Ao n1s9amsaiuwaoviudogn1sSeUSYALLa:avLasSuMSUSKIQWavVIUKIU
msAoUALUSUIaUMSTETWWATUnS:UoUMSKAQ MsdamsthiinisoouwusansTkiUs:ansmweogviunmsdvithaamsid
dhdedalAoinlueda veuzAthAvo:dovimsitaliincumwaouny kdedmstthnauunldlky dunmsdamsve:ila:uon
Folagdnmsukanms 3Rs (Reduce, Reuse, Recycle) G

Social (Bloomberg Score: 4.91)

« GFPT Dulsuisua:deujuadewinoiulasiiifeunulaslidosnidutasikaouibusssudowlinoiu nns:au ogvsuBov
AsAkuaAaaulinu Msloulta:mslgngrgwdnviu MsWauNHDoLsvvIU ADINAIOKINDNIDAISLIU SOUFDASAUASOL
usvvIUATMSIa ke usOMUaUWUSTU uononTgvinisaviasuliwinviuluevAnssouliouazludouktivlunisweauun
a:uAludeyrigasua:doay MuNS:UoUNMSNIVESAD

o G0d1AtyAuaLAUBNUS:MSAD GFPT TMskualuoUgudnisasooaouansuyuasuaginsoudiu (Human Right Due
Duligence :HRDD) Wos:yUs:16u Uszllunans:nu aaawnisduduviu uadeaismsuAlunans:nuduansuyuesun
IReodovAUADNSSUNIVSSADUELoVANS lagdamukannisuavakus:s1asidogssiola:ansuyuesu (UN Guiding
Principles on Business and Human Rights :UNGPs)

Governance (Bloomberg Score: 4.82)

e duussUnAuna GFPT lRAowahAryTuBovmsAouALAUMWAIILUAD0ABNa0aKoLIEO KIS USUN Os:KUINS ATUNMWLLA:
AowUasanemMuduaIkis lUWUTIUdARyuopMSATUSSAD 0a9a0UAIIUWSOUYVYAAINSATACUMW ASUATUAU
urasmstduvoalumsus:AuntuMwaaaaKov lokisdvudsanaudumvluoudvnanaalaignmo NOGUSENEIUMSASID
SUsoLINASTIUS:AUANNANKLIDYIURTKMMSSUSOVLANSUUAFNS Katgduwu GHPs HACCCP ISO 9001 ISO
14001:2015 GMP by SQMS 10udu

AoWIAU : GFPT Dmschidumudiu ESG Ansudounvlunsaviioadouiiinmisaamsidwanoiu msuguamuansuyuesu m
uanontmMsatuviudiusssunsuiandmikHiIuNsasoaouUNasgus:auanaonklogvIUNIdSUAsgauSUOINNLIU
lazdous:inA dowalkmsdiidussivanuisadidumsidogvligleyri
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudvlasuaadunssunsusening (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

Ounanidonnisdisoolazus: luuuouanusunoon lau 90-00 AAAAA Excellent diaa
luaarakannswgtikous:inAng wazaarakannswe 1du 80-89 AAAA Very Good aun
1o To ("usBnoan:Jau") Wamgdoasiseu: wazludoya 70-79 AbLA Good a
nwa\)nunoTUmmsmmﬂ\ﬂo NaansooavLNa1030I0UNS 60-69 AA Satisfactory awald
u1lauouogaYuquuoouooqnnamauonooumsgﬂums 50-59 A Pass WU
nfAuqQuanonisyovusynoan:ieu laglilawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vIuavUi sarhdulosidogus:avAiialhiauadoyalia:unaoiumsainsizk laoslddoyauaiioansdvg RlASUMSINEUWS doansiseu:
Qa90UMNNMSTUMUAIFUSKISUOVUSENAIDY UUs:NoULaldweNgIuasIdaouUAINgNADYDE1vS:1IaSIY LA luanuisadugunoy
gndevldagvauysal msdlAshlusiemualuiidwenenudaniasgiuuukdnmsdiasizimodiudodewugnuuiduunasluasdeauauus
Tasbldwaufo:tihlugmsdunudediola dodelausiuzikaid Wudonaiuvovinainsi:k Fousdnd Iis1dudeovii udosnudonaliu
dvnaotaualu Aol Unavnuua:gldsiemualutinosidamseuayieudoudous:noudoy
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SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO Il ILM IVL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI  MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA  SAT sC sCcB scc SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI Ssp SUTHA SYNEX TASCO TCAP TCMC TGH THANI  TIPH TKS
TLI TOG TPAC TPIPP** TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
™M CPL CREDIT ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHAI  SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS QoM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR CsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wp
s=auAzllUU SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantuenansavuisarhdulasbsonus:avAatvaldunmstidayaurigavnuiindu GlmstAuu=thdumsavnurdonuiudungHLE
aanarannswauHous:inalneolatimssusaviunnugndavuavlayarialuidavusonistdviufaauauavianus:avAtawi:sula sounvlisurasaL
donculdsHistaa Aiadu SullisvuivinnisthdayalisiaukivdrutanianorualuldrgodvsvHdaweuwslisiiudnuruiaa  usnvoindaala
KannsweuHvus=inAlnsyaavoudnsiumsilaguulay uAly (Wulaudayaliishabukdvaulardonviua souAviUdsunUaowa SET ESG Rating
cuHANATUARRIHUQ

KUIBLKQ : ** JI8 SET ESG Ratings Adsasdivasudayaluus:iudiudoudadou duau HEpussunauvlavavussnildunistwuldu

UK&EVALI : SET ESG RATINGS : anaRannsweittHous:inAlne - guewauuissastWonugudiu (Setsustainability.com)
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