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ASSISTANT ANALYST
Sarit Srinavakul

PEER COMPARISON

Last Target Market —  ----e-eeee Net profit PE-mmmmmes oo P/B-me e ROE------ Yield
Company Ticker Rec. Price Price Cap 2022 2023F 2024F 2022 2023F 2024F 2023F 2024F  2023F 2024F 2024F
(Bt) (Bt) (US$m)  (Btm) (Btm)  (Btm) x) x) (x) x) x) (I )
Betagro BTG TB BUY 2170  27.00 1,165 7,938 (1,428) 3,017 53 na. 139 15 14 (5.0 10.3 2.2
Charoen Pokphand CPFTB BUY 19.00 21.00 4,541 7,720 (13,690) 7,589 21.2 na. 21.1 0.7 0.7 (2.4) 35 3.0
GFPT GFPTTB  BUY 1150 1440 400 2,044 1,327 1,397 7.1 10.9 10.3 0.8 0.8 7.8 7.7 1.8
i-Tail Corporation ITCTB HOLD 1940  20.00 1,615 4,442 1,755 2,211 131 332 26.3 2.3 2.2 6.9 8.5 na.
Thaifoods TFG TB BUY 3.70 4.93 597 4,963 (321) 1,790 4.2 na. 12.0 1.3 1.2 (1.0) 105 25
Thai Union TUTB BUY 1550  20.00 2,003 6,981 5,137 6,626 10.6 14.0 109 11 1.1 (17.3) 9.2 5.2
Sector 10,321 34,089 (7,219) 22,631 145 8.3 18.2 1.2 1.1 (3.7) 6.7 2.8
Source: UOB Kay Hian
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SWINE PRICE & COST OF PRODUCTION
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ITC PE PEERS
Valuation PER EPS Growth
Pet Food OEM 2023F 2024F 2023F 2024F
Asian Alliance International 21.8 16.4 -60.4% 31.6%
Petpal Pet Nutiiion Technology ~ 59.1 24.1 -62.2% 217.6%
Yantai China Pet Foods 30.5 24.9 133.3% 23.4%
AVG Pet Food OEM 371 21.8 3.6% 90.9%

Source: ITC, UOB Kay Hian, Bloomberg
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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