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Company Ticker Rec. Price Price Cap 2024 2025F  2026F 2024 2025F 2026F 2025F 2026F 2025F  2026F

(BY) (BY  (US$m) (Btm)  (Btm) (Btm) (x) (x) ) (x) (x) (%) (%)
Betagro BTG TB BUY 19.20 24.20 1,077 2,288 3,254 3566 162 114 104 1.6 15 114 12.0
Charoen CPFTB BUY 23.60 31.00 5,755 17142 18178 19,144 116 109 104 0.9 0.8 9.5 9.7
Pokphand
GFPpT GFPTTB  BUY 8.35 13.00 303 1,723 1,744 1,787 6.6 6.5 6.4 0.5 0.5 8.1 7.7
i-Tail Corporation ITC TB BUY 13.30 20.00 1,156 3,830 3372 3805 104 118 105 1.6 1.6 14.7 15.3
Thaifoods Group  TFG TB BUY 4.46 6.00 735 3,465 3566 3,807 7.3 6.8 6.3 12 11 205 205
Thai Union Group TU TB HOLD 10.50 10.40 1,356 4,985 4,185 5075 923 113 9.2 0.9 0.9 7.6 7.9
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ESSENTIALS

CPF’'S 1Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy % chg qoq % chg
Revenue 140,037 148,509 147,039 5.0% -1.0%
Gross profit 15,646 21,947 23,274 48.8% 6.0%
SG&A/Sales 17,219 12,624 12,873 -25.2% 2.0%
EBIT 4,632 10,401 11,123 140.1% 6.9%
Net profit 1,152 4,173 6,883 497.5% 65.0%
Core profit 271 5,517 6,283 2220.0% 13.9%
Core EPS (Bt) 0.03 0.66 0.75 2220.0% 13.9%
Ratio (%)

Gross margin 12.0% 15.4% 16.2% 4.1% 0.8%
SG&A/Sales 8.7% 8.7% 8.6% -0.1% -0.1%
Net profit margin 0.8% 2.8% 4.7% 3.9% 1.9%

Source: CPF, UOB Kay Hian
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TU’'S 1Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q24 4Q24 1Q25F yoy % chg goq % chg
Revenue 33,220 35,090 30,230 -9.0% -13.9%
Gross profit 5,742 6,554 5,623 2.1% -14.2%
SG&A/Sales 4,197 4,929 4,459 6.2% -9.5%
EBIT 1,742 1,894 1,373 -21.2% -27.5%
Net profit 1,153 1,213 677 -41.3% -44.2%
Core profit 869 1,162 642 -26.2% -44.8%
Core EPS (Bt) 0.18 0.24 0.13 -26.2% -44.8%
Gross margin 17.3% 18.7% 18.6% 1.3% -0.1%
SG&A/Sales 12.6% 14.0% 14.8% 2.1% 0.7%
Net profit margin 3.5% 3.5% 2.2% -1.2% -1.2%
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Source: TU, UOB Kay Hian
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TU’S EARNINGS REVISION/RISK )
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TU'S EARNINGS REVISION

2025F 2026F
(Btm) old New chg old New chg
Sales (Btm) 142,842 135,628 -5.1% 147,979 140,530 -5.0%
Net profit (Btm) 5,131 4,185 -18.4% 5,657 5,075 -10.3%
Gross margin (%) 18.8% 18.3% -0.5% 19.0% 18.5% -0.5%
SG&A/Sales (%) 13.5% 13.8% 0.3% 13.4% 13.3% -0.2%

Source: TU, UOB Kay Hian
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DOMESTIC SWINE PRICES
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ASP TREND AND RAW MATERIAL COST GAP
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
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RWI s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD
sC SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO
SEAOIL SELIC SENA SENX SGC SGF SGP SHR sICT SIRI sis SITHAI
SJWD SKE SKR SM SMPC SNC SNNP SNP SO SONIC SPALI SPC
SPI SPRC SR SSF SsP SSSC STA STECON  STGT STI suc SUN
SUTHA svI SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO
TK TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG
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SET ESG Ratings 2024 (as of 27 Feb 25)
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