
Global Valuation Table - Food Sector
 Price 

 (USD) Mkt. Cap. Net Debt  EBITDA  Div. 

Company 27-Jan-23 (USD Mn) L12m  2022E  2023E L12M  2022E  2023E  2022E  2023E EBITDA  ROE  Margin  Yield 

Emerging Markets
Grupo Bimbo 5.05$           22,377      11.5x 9.5x 9.0x 28.5x 19.8x 22.2x 16% 4% 2.1x 22.1 14.9               0.7        

JBS 4.20$           9,318        3.3x 3.1x 3.4x 2x 3.0x 4.4x (4%) (13%) 2.1x 43.1 10.8               18.7      

Nutresa 9.73$           4,456        13.3x 12.5x 11.2x 24.6x 24.7x 21.9x 7% 11% 2.2x 9.7 11.8               2.1

Gruma 14.74$         5,458        9.7x 8.3x 7.5x 18.0x 16.9x 14.5x 13% 10% 2.2x 21.3 14.3               2.0        

Industrias Bachoco 4.39$           2,633        4.9x 3.0x 3.3x 10.5x 7.7x 9.2x 44% (11%) (1.5x) 13.4 10.9               2.0        

M Dias Branco 6.64$           2,250        20.3x 11.1x 7.6x 24.0x 16.8x 11.2x 72% 40% 2.0x n.a. 10.2               n.a.

BRF 1.52$           1,649        4.6x 5.4x 4.0x 21.2x (4.6x) 15.2x (22%) 39% 4.3x (13.6) 7.8                 n.a.

Marfrig Global Foods 1.57$           1,039        3.4x 2.5x 2.9x 1.3x 1.5x 3.2x (6%) (22%) 2.4x 93.2 15.1               34.0      

Minerva 2.84$           1,725        6.6x 5.1x 4.5x 15.5x 9.0x 7.2x 35% 10% 2.2x 150.4 9.4                 1.5        

Grupo Bafar 5.03$           1,556        15.0x 11.6x 10.5x 21x 19.5x 16.6x 31% 14% 3.5x 20.1 12.9               n.a.

Average 52,462     5.6x 5.0x 5.2x 8.1x 9.0x 10.6x 2% (5%) 2.2x 40.0 11.8              8.7        

Developed Markets
Mondelez International 64.72$         88,383      18.1x 17.6x 16.6x 20.6x 21.7x 20.8x 2% 6% 4.0x 11.5 16.4               2.4        

Kraft Heinz 39.69$         48,617      14.9x 11.2x 10.7x 48.0x 14.5x 14.4x 30% 2% 5.8x 2.5 12.8               4.0        

Hershey 218.76$       44,864      20.7x 18.2x 16.9x 30.4x 26.3x 24.5x 13% 7% 1.9x 56.5 25.8               1.9

General Mills Inc 77.89$         45,925      13.7x 14.3x 13.5x 17.0x 18.5x 17.8x (6%) 5% 2.6x 29.6 22.1               2.8        

Danone 53.82$         36,373      13.3x 10.0x 9.5x 16.0x 15.6x 15.2x 32% 4% 3.1x 9.1 14.0               3.9        

Tyson Foods 65.72$         23,516      5.4x 6.6x 6.2x 7.3x 10.4x 9.7x (21%) 5% 1.4x 17.3 10.5               2.9

Hormel Foods 44.89$         24,529      16.8x 16.3x 15.1x 24.5x 23.6x 22.0x 3% 6% 1.5x 13.8 12.6               2.5        

Conagra Brands 36.46$         17,378      15.3x 11.1x 10.6x 19.6x 13.5x 13.0x 32% 3% 6.6x 7.9 12.2               3.6        

Average 329,585   13.9x 12.8x 12.1x 19.5x 17.8x 17.1x 7% 5% 3.4x 18.5 15.8              3.0        
Source: Consensus, Miranda Global Research, n.a. = not available

Note: All figures are in US$

EV/EBITDA P/E EBITDA Δ%

DISCLAIMER 

The current report was prepared by Miranda Global Research ("Miranda GR"). The information is presented in summarized form and is not meant to be complete. There 

are no declarations or guarantees, expressed or implicit, in respect to the accuracy, impartiality or integrity of the information. 

Miranda GR, in accordance to applicable legislation, has made sure that the presented personalized recommendation is reasonable to the client, as it has verified 

congruency between the client's profile and the profile of the financial product. Under no circumstance should it be understood that the fulfillment of the previously 

mentioned recommendation, guarantees the result or the success of the proposed strategies in the presented document. 

The information included in this presentation was obtained from public and/or private sources. Projections or previsions included in this presentation, are a generalized 

recommendation and are based on subjective assumptions and estimations about events and circumstances that have not yet happened and are subjected to significant 

variations. Therefore, it is not possible to guarantee that any of the results included in the current report will happen in the future, in other words, it does not guarantee 

the result or the success of the posed strategies. 

This report has been prepared solely with informational purposes. No declarations are made in respects to precision, sufficiency, veracity or accuracy of the information 

and opinions hereby included. Miranda GR will not answer (either because of negligence or for any other reason) for any damage or detriment derived or related to the 

use of this report or its content, or any connection to the report. Miranda GR is not responsible for the use or association with this report, including but not limited to, 

any declaration, expressed or implicit or guarantees or omissions included in this information. 

This report is based on facts and/or events that have happened up to this date, consequently any future facts and/or events can impair the conclusions hereby expressed. 

Miranda GR does not assume any responsibility to update, review, rectify or invalidate this report based on any future occurrence. 

The opinions related to this report eventually expressed by Miranda GR, should be considered only as suggestions/recommendations to better operate various topics 

related to the presentation. 

This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its entirety without the previous written consent of Miranda 

GR.  

 


