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KEY FINANCIALS

FYE Dec FY22
Revenue (THBm) 18,222
Net Profit (THBm) 2,044
EPS (THB) 1.63
P/E (x) 8.1
BVPS (THB) 13.24
P/B (x) 1.0
DPS (THB) 0.20
Dividend Yield (%) 1.5
Debt/Equity (x) 0.4

ROE (%) 12.41

18,963

FY23 FY24E
18,665
1,377 1,524

FY25E
19,987
1,591

1.10 1.22 1.27
12.0 10.9 10.4
14.15 15.21 16.24
0.9 0.9 0.8
0.15 0.24 0.25
1.1 1.8 1.9
0.4 0.4 0.3
7.82 8.05 7.86

Source: Company, LIB Research estimates
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Global Broiler Meal Morkel ®GFPT
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Global Production [Y¥2023 = 103,260,000 Metric Tons] Global Import [Y2023 = 11,358,000 Metric Tons]
UsA 21,201 Japan 1,055
Brazil 15,050 Mexico 1025
China 13,870 UK
EU 11,200 China
Mexico 3,950 EU
Thailand [ 3490 Saudi Arabia
UK 1,880 Irag
Japan 1,790 Philippines
South Africa 1,550 South Africa
Philippines 1,525 Cuba
Global Export [Y2023 = 13,901,000 Metric Tons] Global Consumption [Y2023 = 100,760,000 Metric Tons]
Brazil | 4925 USA 17.973
UsA | 3,308 China | 14,120
EU | 1715 EU | 10,245
Thailand N 1,135 Brazil 10,126
China | 550 Mexico 4971
UK 7 240 Japan 2,840
South Korea | 60 UK 2,500
South Africa | 58 Thailand NN 2,375
Saudi Arabia | 50 Philippines | 1,083
Japan | 5 South Africa | 1877
Source: USDA (Update : Jan 2024) Analyst Mesling No. 262024 | O MAY 2024 | page 32

Source : Company
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sun3: u‘agatdé’amﬁauna:u “iwadal” 91n Bloomberg Consensus

Stock Target Price Upside Net Profit (THBm) EPS Growth Div.yield PER (x) PBV (x)

(THB) (%) 2023 2024E 2025F 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023A 2024E
BTG 25.22 3.8%| -1,398 2,042 3,000 nfa 41.3% 4.1% 1.5% 2.2% (33.8) 24.1 17.1 1.9 1.8 1.6
CPF 24.54 6.7%| -5,207 6,371 9,755 nfa 58.7% 0.0% 1.2% 2.0% (30.8) 290.4 18.5 .8 0.7 0.7
GFPT 14.82 10.6% 1,377 1,600 1,705 15.7% 7.1% 1.1% 1.9% 2.0% 12.2 10.5 9.8 0.9 0.9 0.8
TFG 4.14 3.4% -813 1,617 2,123 nfa  34.3% 8.0% 3.8% 4.9% (28.8) 16.0 11.9 1.6 1.5 1.4
TU 17.55 17.0%| -13,933 5,712 6,424 nfa  12.3% 3.6%  4.4% 5.0% (4.8) 12.6 11.2 1.4 1.1 1.1
Average 8.3%| (3,995) 3,468 4,602 15.7% 30.9%| 3.4% 2.6% 3.2%| (17.1) 185 13.7 1.3 1.2 1.1

Source : Bloomberg, as of 4 June 2024
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vusilsuranu BT T (SITE ()
VUSIUFUFA 5.A., (AU.) 2022 2023 2024E 2025E [l vusauuga s.A., (au.) 2022 2023  2024E  2025E
s1gla 18,222 18,963 18,665 19,987 NSzUFBUA0INADNSSUAUTUIIU
ﬁur}uu‘w 15,354 16,749 16,313 17,468 Mlsnounms 2,047 1,383 1,530 1,597
flsdudu 2,868 2,213 2,352 2,518 AFous1An 671 733 866 903
AE9BU8IazUSKIS 1,559 1,495 1,531 1,639 mMstasuanuryuSou (790) (433) 444 469
EBITDA 1,980 1,451 1,591 1,687 PuaadINfivnssuaLdiuvIu 2,259 2,427 2,567 2,720
s1wlddu 342 349 357 376 3uq 2 3 4 4
Fruluvriilsu.sou/fon1ssouA 718 535 686 676 wuaaan51nnIsduliuviu 2,075 2,106 2,253 2,407
flsfouconidedne 2,369 1,601 1,864 1,931 NS:uAdUAQINAINSSUAINU
aonldysne 86 110 115 106 lﬁuaas‘umnmsms(dw)lﬁuaoqu (1,179) (1,220) (1,000) (1,000)
Mlsnountd 2,283 1,491 1,749 1,826 Buaagnsannisavnu 1,717) (1,732) (1,669) (1,754)
hRIEARY] 209 192 219 228 NASEUTRUAQDINHINSSUIAKILIU
lskdon1d 2,073 1,299 1,530 1,597 donKuaity 0 0 0 0
SIOMSWIAY (27) 84 0 0 1dujans RnmssreAurl 170 358 (335) (144)
mlsnaugfiakudoutios 2,047 1,383 1,530 1,597  wuluwa (125) (251) (188) (305)
duvovytioRudiudoy ) 6) (6) (6) BUFaFN591NNISTAKIBU (62) (23) (638) (555)
ls (v10nu), aws1gvIu 2,044 1,377 1,524 1,591 l\')uamuﬁ'uuuUaoan 296 352 (54) 98
mls (v1anu) Und 2,071 1,292 1,524 1,591 wansznUINSasILanUasu 0 0 0 0

wuaa/guinvuaalaigvia 1,259 1,610 1,557 1,655
doayadaKu
ousous‘?uqn s.A., (au.) 2022 2023 2024E 2025E 30s1d§IUN1VNISIBU
fls(uranu) coru, awsieou (EPS) 1.63 1.10 1.22 YA ousouzuga s.A. 2022 2023  2024E  2025E
fls(unanu) Undicioru (Core EPS) 1.65 1.03 1.22 127  dasihlsguciu (%) 15.74 11.67 12.60 12.60
wuluwadaKu (DPS) 0.20 0.15 0.24 0.25  Aldoevguazuskis dovoaung (%) 8.55 7.89 8.20 8.20
yaAauUtyBcioru (BVPS) 13.24 14.15 15.21 16.24  dasnlsornmsduduiu (%) 7.18 3.79 4.40 4.40

dasalsnoustgniswiay (%) 11.37 6.82 8.17 7.96
VUUAQVYIUENISIDU das1rilsans (%) 11.22 7.26 8.17 7.96
ousou;‘?uqn s.A., (au.) 2022 2023 2024E 2025E ROE (%) 12.41 7.82 8.05 7.86
wuaa 1,259 1,610 1,557 1,655 ROA (%) 8.73 5.43 5.90 5.86
L\‘)uaor}us:szs?u 209stduaa (u) 72.7 69.0 71.0 67.7
anklinisAn 1,012 1,057 1,023 1,095 sasaduriaudonu (x) 0.4 0.4 0.4 0.3
FUAIAVAEY 3,320 3,840 3,575 3,829 30S18IUANUTILISHNSIIBADNLTY (X) 27.5 14.5 16.2 18.3
e'runs?wdhqulisuc‘iu 730 591 532 479 das1nsorguluwa (%) * 1.52 1.14 1.84 1.92
FuNSWIKYUI3BUSIY 6,321 7,098 6,687 7,058
fAdu 271A1sUazgUnsal 11,889 12,578 12,722 12,828 sasnisiavia
Funswg luichau 59 57 62 66 ousauéut—go 5.A., % 2022 2023 2024E 2025E
15UAVNUU.SIL/DNSSIUAT 3,939 4,411 5,097 5,773 sweld 32.23 4.06 -1.57 7.08
1BUavNUS=YEd 0 0 0 0 AE9BYIBIazUSKIS 16.53 -4.08 2.36 7.08
gunswglikyusaudu 1,009 1,066 1,060 1,099 EBITDA 37322  -26.76 9.65 6.08
ﬁuné'wfﬂu'ﬂquﬁuusou 17,094 18,235 19,151 20,084 EBIT 769.67 -32.41 16.42 3.61
Funswgsou 23,415 25,333 25,838 27,141 flsanarousigniswiay 1057.88 -37.61 17.94 4.39
lGufjs:U:z-%u 1,520 1,670 1,493 1,599 ﬁﬂsqné 876.63 -32.67 10.72 4.39
$KdNSAY 1,113 1,545 1,341 1,436
rilFuKYUGEUBU 197 214 69 138 aundgiudAty
Hﬁﬁunquﬁﬁusou 2,830 3,536 2,903 3,173 ous:)u?;u:fn 5.A. 2022 2023 2024E 2025E
L\')Uijs:yzma 2,980 3,080 2,830 2,580 Usuinuungonkisdad (ciu) 109,800 133,400 114,420 123,017
Hug 0 0 0 0 Usuuneluds:ine (du) 59,700 61,000 59,103 64,050
5u‘1 417 390 375 351 Usuntuwgavoonnivdow (cu) 17,500 17,900 19,250 18,258
KiiFusou 6,809 7,595 6,749 6,751 USuituavoon (du) 32,600 29,300 26,080 30,472
nuaan:igugissuds 1,254 1,254 1,254 1,254  s1anlnade (Lindofilansi) 44.00 45.00 45.50 45.50
@Hufiuganifu 525 525 525 525 sasailsdudu 15.7 11.7 12.6 12.6
Mlsazau 14,690 15,816 17,152 18,438
oguldiFenliisunonduay 127 133 146 161
daugiiiofusou 16,480 17,605 18,944 20,230
Aw: doyausen, LIB Research est., * dusin10aaraa
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S1ANLKUNE aumquoawumu (Capital gain) szK910 -10% v +10%
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Thai Institute of Directors Association (IOD) : Corporate Governance Report 2023

AAAAA

7UP AMATA
AAI ANAN
AAV AOT
ABM AP
ACE APCO
ACG APCS
ADB ARIP
ADD ARROW
ADVANC ASEFA
AEONTS ASK
AF ASP
AGE ASW
AH ATP30
AHC AUCT
AIRA AWC
AIT AYUD
AJ B

AKP BA
AKR BAFS
ALLA BAM
ALT BANPU
AMA BAY
AMARIN BBGI
AMATA BBIK
AAAA

2S AS

A5 ASIA
AIE ASIAN
ALUCON ASIMAR
AMR ASN
APURE AURA
ARIN BR

IV YN

24CS BIG
AMANA BIOTEC
AMARC BLESS
AMC BSM
APP BVG
ASAP CAZ
BCT CCET

BE8 CHARAN DHOUSE GTV

Score Range

Less than 50

50 - 59

60 - 69

0-79

80 - 89

90 - 100

BBL BWG CPW FE
BC BYD CRC FLOYD
BCH CBG CRD FN
BCP CENTEL CSC FPI
BCPG CFRESH CSS FPT
BDMS CHASE CV FSX
BEC CHEWA DCC FVC
BEM CHG DDD GBX
BEYOND CHOW  DELTA GC
BGC CIMBT DEMCO GCAP
BGRIM CIVIL DMT GENCO
BH CK DOHOM GFPT
BIZ CKP DRT GGC
B3C CM DUSIT GLAND
BJCHI CNT EA GLOBAL
BKI COLOR EASTW GPSC
BLA com7 ECF GRAMMY
BOL COTTO ECL GULF
BPP CPALL EE GUNKUL
BRI CPAXT EGCO HANA
BROOK CPF EPG HARN
BRR CPI ERW HENG
BTS CPL ETC HMPRO
BTW CPN HIE HPT
BSBM CIG EFORL FTI
BTG CMC EKH GEL
CEN COMAN ESSO GPI
CGH Csp ESTAR HEALTH
CH DOD EVER HUMAN
CHIC DPAINT FORTH IFS
CI DV8 FSMAR INSET
CHAYO DTCENT GYT ITD
CHOTI EASON HL ITNS
CITY FNS HTECH JCK
CMAN FTE HYDRO JIMT
CMR GIFT IIG JR
CRANE GJS INGRS JSP
CWT GTB INSURE KBS
IRCP KGEN
Number of Logo Description
No logo given
A Pass
A A Satisfactory
AAA Good
AAAA | s
AAAAA

HTC
ICC
ICHI
ICN
II1
ILINK
ILM
IMH
IND
INET
INTUCH
1P
IRC
IRPC
ITC
ITEL
IvL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP

IT

J

JCKH
JDF
JKN
JMART
JUBILE

KJL
L&E

LEE
MASTER
MBAX
MEB
MENA
META

KSL
KTB
KTC
KTMS
KUMWE
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

KCAR
KGI
KIAT
KISS
KK
KTIS

MGT
MITSIB
MJD
MOSHI
MUD
NATION
NNCL
NPK

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE

KWC
KWM
LDC
LEO
LHK
MACO
METCO

NSL
NV
0OGC
PAF
PCC
PEACE
PICO
PK

OR PRINC
ORI PRM
osP PRTR
oTO PSH
PAP PSL
PATO PT

PB PTC
PCSGH PTT
PDG PTTEP
PDJ PTTGC
PG Q-CON
PHOL QH
PIMO QTC
PIW RATCH
PLANB RBF
PLAT RPH
PLUS RS

PM RT
POLY S
PORT  S&J
PPP SA
RES! SABINA
PR9 SAK
PRG SAMART
MICRO PIN
MK PQS
MVP PREB
NCAP PRI
NOVA  PRIME
NTSC PROEN
PACO  PROS
PL PRIN
PLANET PSG
PLE RABBIT
PMTA  READY
PPM RJH
PRAKIT RSP
PRAPAT RWI
PRECHA S11

SAMTEL
SAPPE
SAT
SBNEXT
sC

SCB
ScC
SCCC
SCG
SCGP
SCM
SDC
SEAFCO
SEAOQIL
SECURE
SELIC
SENA
SENX
SFT
SGC
SGF
SGP
SHR
SICT

PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

SAAM
SAF
SAMCO
SAWAD
SCAP
SCP
SIAM
SKE

SIRI
SIS
SITHAI
SJWD
SKR
SM
SMPC
SMT
SNC
SNNP
SNP
SO
SPALI
SPC
SPCG
SPI
SPRC
SR
SSC
SSF
SSSC
STA
STC
STEC

SCI
SCN

SE
SE-ED
SFLEX
SINGER
SKN

SKY
SMART
SMD
SMIT
SOLAR
SPA
STECH
STPI

STGT

suc
SUN
SUSCO
SUTHA
SVI
SVT
SYMC
SYNEX
SYNTEC
TACC
TAE
TCAP
TCMC
TEAMG
TEGH
TFG
TFMAM
TGE
TGH
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THREL TPS
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UMS  WPH
UOBKH YONG

A105u18 : doyadrwdu Uw91ns19vIu “Corporate Governance Report
of Thailand Companies 2023 iguwsiio 9 waadneu 2566 lag auiau
guiasvanivunssunisusisning (I0D) Fvsanduaivulouigyov auv.
AUNSSUNISTINURANNSWENA=AaI10HaNNSIE (Nacl.) Q2911581590 1a=
Us=1iunIndoyayovusSenoan:10guluaalanannsweltnous:=ining ua:
aaranannsweiduiolo (mai)  dvduwanisadisoodvorodeundavla
NMYHAVIUSIHVILAVUAVT Nvd UA.dLUDISIODS TaINI1SNSUSOVAI I
pnciovyovsIgvInavuavna1dla’

UKEM
uUpP

UPF
UPOIC
uv
VCOM
VGI
VIBHA
VIH

VL
WACOA
WGE
WHA
WHAUP
WICE
WINME
WINNER
XPG
YUASA
ZEN

VRANDA
WAVE
WFX
WIIK
WIN

WP

X0

ZIGA

Tanavnu

.
—_

AnnAuLiInu



Liberator

Anti-Corruption Progress Indicator : as of 15t November 2023

Tasunissusov CAC

2S AYUD
7UP B

AAI BAFS
ADVANC BAM
AF BANPU
AH BAY
Al BBL
AIE BCH
AIRA BCP
AJ BCPG
AKP BE8
AMA BEC
AMANAH BEYOND
AMATA BGC
AMATAV BGRIM
AP BKI
APCS BLA
AS BPP
ASIAN BROOK
ASK BRR
ASP BSBM
AWC BTS
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ACE BTG
ADB BYD
ASW CAZ
BBGI CBG
BRI CI

BWG
CEN
CENTEL
CFRESH
CGH
CHEWA
CHOTI
CHOW
CIG
CIMBT
CM
CMC
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW
CRC

Ccv
DEXON
DMT
DOHOME
EKH
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pce
DELTA
DEMCO
DIMET
DRT
DUSIT
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EPG
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ETC
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GBX ILM KTB MOONG
GC INET KTC MSC
GCAP INOX L&E MST
GEL INSURE LANNA MTC
GFPT INTUCH LHFG MTI
GGC IRPC LHK NATION
GJS ITEL LPN NCAP
GPI IVL LRH NEP
GPSC JAS M NKI
GSTEEL JKN MAJOR NOBLE
GULF JR MALEE  NOK
GUNKUL JTS MATCH NRF
HANA KASET MBAX NWR
HARN KBANK  MBK occ
HENG KBS MC OGC
HMPRO KCAR MCOT OR
HTC KCC META ORI
ICC KCE MFC PAP
ICHI KGEN MFEC PATO
IFS KGI MILL PB

II1 KKP MINT PCSGH
ILINK KSL MONO PDG

J MEGA OsP PROEN
JMART  MENA OoTO PRTR
IMT MITSIB POLY RBF
LEO MODERN PQS RT

LH NER PRIME SA

PD3J
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PHOL
PIMO
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
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PRG
PRINC
PRM
PROS
PSH
PSL
PSTC

SANKO
SENX
SFLEX
SIS
SKE

PT SC SORKON TCMC TOG UOBKH
PTECH SCC SPACK  TFG TOP uv
PTG SCcC SPALI TFI TOPP VCOM
PTT SCG SPC TFMAMA TPA VGI
PTTEP SCGP SPI TGH TPCS VIH
PTTGC SCM SPRC THANI TRT WACOAL
PYLON  SCN SRICHA THCOM TRU WHA
Q-CON  SEAOIL SSF THIP TSC WHAUP
QH SE-ED SSP THRE TSI WICE
QLT SELIC SSSsC THREL  TSTE WIIK
QTC SENA SST TIDLOR TSTH X0
RABBIT SGC STA TIPCO TTA YUASA
RATCH SGP STGT TISCO TTB ZEN
RML SINGER STOWER TKS TTCL ZIGA
RS SIRI SUSCO  TKT TU

RWI SITHAI  SVI TMD TVDH

S&J SKR SYMC TMILL TVO

SAAM SMIT SYNTEC TMT TWPC

SABINA SMK TAE TNITY UBE

SAK SMPC TAKUNI TNL UBIS

SAPPE SNC TASCO  TNP UEC

SAT SNP TCAP TNR UKEM

SM TEGH TOM WIN

SUPER  TGE TRUE WPH

SVOA TIPH VARO XPG

SVT TKN VIBHA

TBN TPLAS W
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