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Fitch Ratings-Santiago/New York-21 March 2023: El impacto del reciente caso del virus de

la gripe aviar en Chile es manejable para Agrosuper S.A. (Agrosuper, con clasificación

internacional y nacional de ‘BBB-’ y ‘AA-(cl)’ con Perspectiva Estable, respectivamente),

opina Fitch Ratings. Sin embargo, una suspensión prolongada de las exportaciones podría

ejercer presión sobre el costo y los precios de la empresa si las exportaciones de pollo se

reorientan al mercado interno.

El 14 de marzo de 2023, Agrosuper anunció la detección de gripe aviar en uno de sus

planteles avícolas ubicado en la Región de O'Higgins. Esto tras un control preventivo de

sanidad animal en un sector productivo de pollos que dio como resultado el hallazgo de

desviaciones observadas en ciertos parámetros productivos. La empresa y el Servicio

Agrícola Ganadero (SAG) activaron protocolos de riesgo biológico y medidas sanitarias

para contener el foco y evitar su propagación en otros establecimientos productivos. Se

sacrificaron todos los pollos afectados y se reforzó la vigilancia y los controles en las

instalaciones cercanas. Hasta la fecha no se han detectado casos nuevos.

A raíz de los protocolos sanitarios internacionales, el SAG determinó la auto suspensión de

los certificados de exportación de productos avícolas chilenos por 72 horas, plazo que se

cumplió el pasado viernes 17 de marzo. Si el país se encuentra libre de casos nuevos de

gripe aviar en los próximos 28 días luego de detectado el caso, podría recuperar su estatus
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de país libre de gripe aviar.

Fitch estima que el impacto financiero inicial de las medidas adoptadas es limitado,

considerando que el valor estimado de las 41.400 mil aves reproductoras (0,16% de la

existencia total de pollos) sacrificadas alcanzaría los USD435 mil más USD800 mil en costos

de mitigación.

Gran parte de los ingresos de pollo y pavo de Agrosuper provienen del consumo local

(alrededor de 63% en 2021). Además, la producción de pollos tiene ciclos de producción

más cortos que otras proteínas como el salmón o el cerdo. Este ciclo más corto permite un

cierto grado de flexibilidad productiva y comercial. El negocio del pollo y el pavo

representaron 26% y 4%, respectivamente, de los ingresos consolidados en 2021.

Sin embargo, casos adicionales que puedan implicar una extensión en la prohibición de la

exportación podrían ejercer una presión adicional sobre la industria y los resultados de la

compañía. La reducción de los niveles de producción avícola y la reasignación de volúmenes

de las exportaciones al mercado local podrían repercutir negativamente en los precios y,

por tanto, en el margen EBITDA del negocio avícola.

Agrosuper cuenta con un modelo de negocios sólido y una estructura de capital

conservadora. A fines de 2022, los ingresos aumentaron 4,5%, alcanzando USD4.1 mil

millones y el EBITDA USD695 millones, con un margen EBITDA de 16,6%. El aumento de

los costos de las materias primas y el incremento relevante de la producción de carne de

cerdo en China presionaron la rentabilidad del segmento cárnico. Esto se vio parcialmente

compensado por el aumento relevante en el segmento del salmón debido a precios más

altos. Las métricas de endeudamiento bruto y neto alcanzaron 1,9x y 1,8x,

respectivamente, al cierre de 2022.
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Please read these limitations and disclaimers by following this link:

https://www.fitchratings.com/understandingcreditratings. In addition, the following

https://www.fitchratings.com/rating-definitions-document details Fitch's rating definitions

for each rating scale and rating categories, including definitions relating to default.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's

code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and

other relevant policies and procedures are also available from the Code of Conduct section

of this site. Directors and shareholders’ relevant interests are available at

https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible

or ancillary service to the rated entity or its related third parties. Details of permissible or

ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch

Ratings company (or branch of such a company) can be found on the entity summary page

for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast

information), Fitch relies on factual information it receives from issuers and underwriters

and from other sources Fitch believes to be credible. Fitch conducts a reasonable

investigation of the factual information relied upon by it in accordance with its ratings

methodology, and obtains reasonable verification of that information from independent

sources, to the extent such sources are available for a given security or in a given

jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party

verification it obtains will vary depending on the nature of the rated security and its issuer,

the requirements and practices in the jurisdiction in which the rated security is offered and

sold and/or the issuer is located, the availability and nature of relevant public information,

access to the management of the issuer and its advisers, the availability of pre-existing

third-party verifications such as audit reports, agreed-upon procedures letters, appraisals,

actuarial reports, engineering reports, legal opinions and other reports provided by third

parties, the availability of independent and competent third- party verification sources with

respect to the particular security or in the particular jurisdiction of the issuer, and a variety

of other factors. Users of Fitch's ratings and reports should understand that neither an

enhanced factual investigation nor any third-party verification can ensure that all of the

information Fitch relies on in connection with a rating or a report will be accurate and

complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the

information they provide to Fitch and to the market in offering documents and other

reports. In issuing its ratings and its reports, Fitch must rely on the work of experts,

including independent auditors with respect to financial statements and attorneys with

respect to legal and tax matters. Further, ratings and forecasts of financial and other

information are inherently forward-looking and embody assumptions and predictions

about future events that by their nature cannot be verified as facts. As a result, despite any
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verification of current facts, ratings and forecasts can be affected by future events or

conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided 'as is' without any representation or warranty of

any kind, and Fitch does not represent or warrant that the report or any of its contents will

meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to

the creditworthiness of a security. This opinion and reports made by Fitch are based on

established criteria and methodologies that Fitch is continuously evaluating and updating.

Therefore, ratings and reports are the collective work product of Fitch and no individual, or

group of individuals, is solely responsible for a rating or a report. The rating does not

address the risk of loss due to risks other than credit risk, unless such risk is specifically

mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have

shared authorship. Individuals identified in a Fitch report were involved in, but are not

solely responsible for, the opinions stated therein. The individuals are named for contact

purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for

the information assembled, verified and presented to investors by the issuer and its agents

in connection with the sale of the securities. Ratings may be changed or withdrawn at any

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice

of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do

not comment on the adequacy of market price, the suitability of any security for a particular

investor, or the tax-exempt nature or taxability of payments made in respect to any

security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and

underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000

(or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a

number of issues issued by a particular issuer, or insured or guaranteed by a particular

insurer or guarantor, for a single annual fee. Such fees are expected to vary from

US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to

use its name as an expert in connection with any registration statement filed under the

United States securities laws, the Financial Services and Markets Act of 2000 of the United

Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency

of electronic publishing and distribution, Fitch research may be available to electronic

subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an

Australian financial services license (AFS license no. 337123) which authorizes it to provide

credit ratings to wholesale clients only. Credit ratings information published by Fitch is not

intended to be used by persons who are retail clients within the meaning of the

Corporations Act 2001.
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Nationally Recognized Statistical Rating Organization (the 'NRSRO'). While certain of the

NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are

authorized to issue credit ratings on behalf of the NRSRO (see

https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed

on Form NRSRO (the 'non-NRSROs') and therefore credit ratings issued by those

subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may

participate in determining credit ratings issued by or on behalf of the NRSRO.
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