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4Q24 RESULTS

Year to 31 Dec (Btm) 4Q23 3Q24 4Q24 yoy % chg goq % chg
Sales 27,3141 29,836.1 30,041.9 10.0% 0.7%
Gross Profit 2,451.8 4,157.9 4,485.1 82.9% 7.9%
Pre-tax Profit (391.8) 1,227.2 1,262.4 -422.2% 2.9%
Net Profit (657.1) 979.4 983.0 -249.6% 0.4%
Core Profit (705.5) 883.9 926.8 -231.4% 4.9%
EPS (Bt) (0.34) 0.51 0.51 -249.6% 0.4%
Ratio (%)

Gross margin 9.0% 13.9% 14.9% 5.9% 1.0%
SG&A/Sales -10.2% -10.0% -10.9% -0.7% -0.9%
Net profit margin -2.4% 3.3% 3.3% 5.7% 0.0%

Source: BTG, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt18.50

Target Price Bt24.20

Upside +30.8%
COMPANY DESCRIPTION

Betegro  manufactures  agricultural  food

products, animal feed, livestock and, animal
health products, and also offers meat products
for human consumption.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: BTG TB
Shares issued (m): 1,934.8
Market cap (Btm): 35,793.8
Market cap (US$m): 1,052.76
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)

52-week high/low Bt25.50/Bt16.30
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14.9% 210 13.8% 1u 3024 ndnsilsausudamyfinan uazauwywinghufianas agelsinw BTG 37.80
92NANAUUIIEIMAE SGRA-to-sales Tigadnlu 4Q24 TAE HK Investment Limited 20.67
) Ms. Jenjira Taepaisitpong 1.82
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_ . FY24 Net Debt/Share (Bt) 8.64
® BTG Uszmeadneiuluaai 0.50 unsavu AndudnsmanauuwnwainSuluua i 2.7% ex-dividend
date An Ju# 11 §.A. 25 (eazdemiafanin 2) PRICE CHART
KEY FIN AN CI ALS 2(ét:y) BETAGRO PUBLIC COLTD. BETAGRO PUBLIC CO LTDISET INDEX (%i "
Year to 31 Dec (Btm) 2023 2024  2025F  2026F  2027F . o
Net turnover 108,638 114,232 124,859 126,441 131,132 » [
EBITDA 4,231 9,042 7,711 8,303 9,091 2 s
Operating profit (337) 4,070 4,937 5,310 5,851 s e
Net profit (rep./act.) (1,398) 2,466 3,358 3,680 4,148 16 r7o
Net profit (adj.) (1,410) 2,288 3,254 3,566 4,023 14 60
EPS (Bt) (0.7) 1.2 1.7 1.8 2.1 T Votume
PE (x) n.a. 15.4 10.8 9.9 8.8 s
E(/B/E(E)ITDA ) 1;; ;3 ;? ;; ;3 Foeb 24 Apr24 Jun24 Aug24 Oct24 Dec24
Dividend .yield (%) 5.5 1.4 27 3.2 3.6 Source: Bloomberg
Net margin (%) (1.3) 2.2 2.7 2.9 3.2
Net debt/(cash) to equity (%) 70.6 70.5 55.1 44 4 34.7 ANALYST(S)
Interest cover (x) 6.3 11.3 10.4 11.7 13.7 Kampon Akaravarinchai
ROE (%) (5.2) 9.4 11.7 11.6 12.0 +662p659 8031
Consensus net profit - - 3,056 3,341 3,543 kampon@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.06 1.07 114 ampon(@uobkayhian.co.
Source: BTG TB, Bloomberg, UOB Kay Hian
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NET PROFIT AND PROFITABILITY
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EARNINGS REVISION : \ -
2025F 2026F (2,000) (1,398) L -300%
(Btm) Old NeW Chg % Old NeW Chg % 2019 2020 ZﬂliN" WNZ[BD:: . Z:l:ﬁmn mwj?:)A 2025F 2026F
Sales 117,093.0 124,630 6.4% 121,674 126,209 3.7% . )
Net Profit 31213 3,357.7 7.6% 3,558.0 3,679.9 3.4% Source: BTG, UOB Kay Hian
Core Profit 3,017.7 3,254.2 7.8% 3,444.0 3,566.0 3.5%
Source: BTG, UOB Kay Hian
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SHARE PRICE CATALYST
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* 2) siununisuBnermisaninanas (1dw Falwanazdnniosingi)
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AAA
¢ Environmental
- Net zero. BTG aims to be a net-zero company by 2050 and plans to reduce its
greenhouse gas emissions by 20% in 2030 from the baseline in 2022.
- Sustainable packaging. BTG plans to achieve 100% eco-friendly packaging by 2030
(reusable, recyclable and compostable).
o Social
- BTG's S-Pure product is the first brand in the world to receive a Raised Without
Antibiotics RWA certification from NSF International.
« Governance
- Good governance practice. BTG is committed to operating its business in
accordance with good corporate governance policy and management excellence. BTG
received the Collective Action Against Corruption (CAC) declaration in 2023 and
expects to receive the Thai CAC Certification in 2024.
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 114,232 124,859 126,441 131,132 Fixed assets 21,846 22,254 22,629 22,954
EBITDA 9,042 7,711 8,303 9,001
Deprec. & amort. 4,972 2,774 2,993 3,240 Other LT assets 10,872 10,968 10,982 11,024
EBIT 4,070 4,937 5,310 5,851 Cash/ST investment 2,882 1,122 2,303 3,284
Total other non-operating income 52 0 0 0 Other current assets 32,514 32,680 32,913 33,734
Associate contributions 157 129 142 157 Total assets 68,114 67,023 68,827 70,997
Net interest income/(expense) (802) (745) (709) (665) ST debt 16,697 13,763 13,806 13,804
Pre-tax profit 3,476 4,322 4,744 5,343 Other current liabilities 10,418 11,020 11,131 11,498
Tax (976) (864) (949) (1,069) LT debt 5,298 4,079 3,151 1,991
Minorities (34) (100) (115) (126) Other LT liabilities 6,551 5,762 5,659 5,555
Net profit 2,466 3,358 3,680 4,148 Shareholders' equity 27,094 30,363 33,020 36,013
Net profit (adj.) 2,288 3,254 3,566 4,023 Minority interest 194 0 0 0
Total liabilities & equity 68,114 67,024 68,829 71,000
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 3,967 7,380 7,156 7,483 Profitability
Pre-tax profit 3476 4,322 4,744 5,343 EBITDA margin 79 6.2 6.6 6.9
Tax (976) (864) (949) (1,069) Pre-tax margin 30 35 38 41
Deprec. & amort. 4,972 2,774 2,993 3,240 Net margin 2.2 2.7 2.9 3.2
Associates (157) (129) (142) (157) ROA 3.8 5.0 5.4 5.9
Working capital changes (5,190) (144) (965) (1,414) ROE 94 11.7 11.6 12.0
Non-cash items 0 0 0 0
Other operating cashflows 1,841 1,422 1,476 1,539 Growth
Investing (3,246) (2,882) (3,045) (3,214) Turnover 5.1 9.3 13 37
Capex (growth) (3,351) (2,882) (3,045) (3,214) EBITDA 1137 (14.7) 7.7 9.5
Investments 1,396 1,396 1,396 1,396 Pre-tax profit n.a. 243 9.8 12.6
Others (1,329) (1,396) (1,396) (1,396) Net profit n.a. 36.2 9.6 127
Financing 641 (6,276) (2,931) (3,288) Net profit (adj.) na. 422 9.6 12.8
Dividend payments (484) (967) (1,238) (1,282) EPS n.a. 42.2 9.6 12.8
Proceeds from borrowings 2,565 (2,328) (885) (1,263)
Loan repayment 0 0 0 0 Leverage
Otherslinterest paid (1,440) (2,980) (907) (843) Debt to total capital 446 370 339 305
Net cash inflow (outflow) 1,361 (1,778) 1,181 981 Debt to equity 81.2 58.8 514 439
Beginning cash & cash equivalent 1,561 2,882 1,105 2,286 Net debt/(cash) to equity 70.5 55.1 444 347
Changes due to forex impact 17 18 19 20 Interest cover (x) 11.3 104 11.7 13.7
Ending cash & cash equivalent 2,939 1,123 2,305 3,287
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SET ESG Ratings 2023
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