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MARKET WEIGHT

(Maintained)
OUR TOP PICK

Current Target
Company Ticker Rec  Price (Bt) Price (Bt)
GFPT PCL GFPTTB BUY 9.75 15.50

Source: UOB Kay Hian

ANALYST(S)
Tanapon Cholkadidamrongkul
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ASSISTANT ANALYST(S)
Nichapa Ratchabandit

PEER COMPARISON
Last  Target Market -------------- Core profit PE —-oemmemeen e P/B --eee eeeees ROE -------
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 HOLD 17.90 18.50 1,047 2,288 7,270 4,465 151 48 7.8 1.0 0.9 240 12.8
Charoen Pokphand CPFTB HOLD 23.30 21.00 5,926 17,142 26,243 22,030 114 75 8.9 0.8 0.8 9.3 7.6
GFPT GFPTTB BUY 9.75 15.50 370 1,974 2176 2,212 6.2 5.9 6.3 0.6 0.5 10.1 8.7
Thaifoods TFGTB BUY 5.00 6.70 878 3,466 5,151 5,418 8.4 6.2 5.9 14 1.2 26.6 224
Sector 8,221 24870 40,840 34125 113 6.9 8.3 0.9 0.8 131 9.9
Source: GFPT, UOB Kay Hian
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ESSENTIALS DOMESTIC SWINE AND BROILER PRICES

1200

@ Charoen Pokphand (CPF): 151A16191 CPF 95189 win lsnanwiuszvivladi 11,021 §1%uIn
11 2Q25 (+101.5% yoy, +32.6% qoq) laefTadanyundans 81a1n: 1) swmmﬂmaa
(AsP) fiuFsundenolugsnavadainieludssinauazieawia, 2) mummmnmuwamaa
Emmawwumnmmaaa waz 3) wan1saiiniuzasuSunees C.P. Pokphand (CPP) fiUsuUsaR
%% qoq . ) .

® Betagro (BTG): L51A1A11 BTG 923189 1%A115vanH 2,528 a1%u1n 1h 2Q25 datfinan
40.2% goq WAz 321% yoy UITBNRUAAN 7] mmnamﬂm"lszmmmwauamuwumsa [GE
mmmﬂamﬂmvf,swmm"aw 19.5% 1 2025 Foifinduain 14.10% was 17. 5% T 2Q24
Uaz 1Q25 AINAIAY Luaamn 1) ASP lutszinaiifan, 2) dndawuindusianfinsing
WiaEw uaz 3) sunwingiufianas

100.0

800

60.0

Source: CPF, BTG, UOBKH

® Thaifoods (TFG): 131A1A91 TFG ATAd1az 1891w landnd 2,672 duuan Tu 2Q25 Q?MESHC SWINE PRICES
(+ 152% yoy, +29% doq) lnefivadenyunan 81an: 1) AsP fiudsunssuazusnimnisane o
‘nmw waiuﬁsnwﬂammﬂiuﬂvmmLa 23RN, 2) mumwamaa waz 3) miwsumm P e SN
TuzaesuAnUan mmnm’smu'[mawamnamnmmm34 (SSSG) wag SruwInE L w0 N
ag¢lsfmIn AAT1 SGRA-to-sales aziisdwitasannniszeneanan S w0 /\ ———
® GFPT PCL (GFPT): 131A1A41 GFPT az1891uinlsf 601 aruuan lu 2025 FuRadn 7.1% 00 — S
yoy WAAAAY 4.2% qoq Tnednlsiiususanguagoudounss yoy alAsunsenyuainansiials wm .
TwAuA mn.lu, 15.8% (2Q24: 14.25%, 1Q25: 14.02%) mmuiﬂmﬂuwammnsﬂm T T T
mnmwaﬂaa 59n809 product mix f1Use naumamiaaaaninuﬂs’sﬂmmswawu Twn1e oo o e s ot 08
nauiu N19anas gog famaniaindanwuderinlsain GFN uaz McKey fianag Source: CPF
CPF’S 2Q25 RESULTS PREVIEW
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy % chg gog % chg VIETNAMESE SWINE PRICES
Revenue 151,384 149,498 144,175 1.3% 5.0% nore
Gross profit 29,520 23,013 26,667 28.3% 10.7% o
SGA 12,563 12,760 12,241 -1.5% 2.6% o000
EBIT 16,957 10,254 14,426 65.4% 17.5%
Net profit 10,984 6,925 8,549 58.6% 28.5% o
Core profit 11,021 5,470 8,314 101.5% 32.6% so00
Core EPS (BY) 13 0.7 1.0 101.5% 32.6% .
Ratio (%) '
Gross margin 19.5% 15.4% 18.5% 4.1% 1.0% e fe M mw My e M Ae Se  Oox N e
SG&A/Sales 8.3% 8.5% 8.5% -0.2% -0.2%
Net profit margin 7.3% 4.6% 5.9% 2.6% 1.3% o T e e
, Source: CPF
Source: CPF, UOB Kay Hian
BTG’S 2Q25 RESULTS PREVIEW DOMESTIC CORN PRICES
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy % chg goq % chg Bk
Sales 31,5163 27,169.3 30,252.7 16.0% 4.2%
Gross Profit 6,145.7 3,836.3 5,294.2 60.2% 16.1%
SGA 2,868.0 2,889.1 31223 0.7% -8.1%
Pre-tax Profit 3,198.6 903.9 2,252.9 253.9% 42.0% e
Net Profit 2,532.7 627.8 1,897.8 303.4% 33.5% 1000 —
Core Profit 2,527.6 601.2 1,803.4 320.5% 40.2% s B —% -
Ratio (%) ™
Gross margin 19.5% 14.1% 17.5% 5.4% 2.0% T e e
SG&A/Sales -10.4% -10.4% -10.2% 0.0% -0.1% T T e T e e
Net profit margin 8.0% 2.3% 6.3% 5.7% 1.8% Source: CPF
Source: BTG, UOB Kay Hian DOMESTIC SOYBEAN MEAL PRICES
TFG’S 2Q25 RESULTS PREVIEW Bu/ke
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy (%) qoq (%) o
Sales 18,703.6 15,639.4 17,7285 19.6% 5.5% - —/\\J~
Gross Profit 4629.1 22574 3,756.7 105.1% 23.2% o .__-—«——‘\/—\\_/>Q
Pre-tax Profit 3,103.3 836.0 2,397.3 271.2% 29.5% 1500
Net Profit 2,639.9 854.8 2,036.6 208.8% 29.6% 1600 w
Core Profit 2,671.9 1,061.5 2,0715 151.7% 29.0% 1400
EPS (Bt) 0.413 0.147 0.319 180.8% 29.6% B e mr v e o e se on e o
Ratio (%) e et o T s ot s
Gross Margin 24.8% 14.4% 21.2% 10.3% 3.6% Source: CPF
SGA-to-sales -1.2% -6.6% -6.9% -0.6% -0.3% '
Net Margin 14.1% 5.4% 11.4% 8.7% 2.7%
Source: TFG, UOB Kay Hian
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CHINESE SWINE PRICES
. A
GFPT'S 2Q25 RESULTS PREVIEW / \\
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy % chg gog % chg / \
Revenue 4,858.70 4,838.62 4,649.47 0.4% 45% ; \
Gross profit 767.67 689.33 652.05 11.4% 17.7% A \J N
SGA 349.83 384.12 364.55 -8.9% -4.0% S / \
EBIT 502.85 387.60 369.72 29.7% 36.0% | \“-\ il
Net profit 591.42 583.08 638.45 1.4% 7.4% i | ~a
Core profit 601.42 561.68 627.61 7.1% -4.2% N
Core EPS (Bt) 0.47 0.47 051 1.4% -7.4% - B S
Ratio (%) e
Gross margin 15.80% 14.25% 14.02% 1.6% 1.8% Source: Pig333
SG&A/Sales 7.20% 7.94% 7.84% 0.7% -0.6%
Net profit margin 12.17% 12.05% 13.73% 0.1% -1.6% CHICKEN EXPORT

Source: GFPT, UOB Kay Hian

o UsuUssnnunisnilsvas GFPT U 2025 waz 2026 L31USutinUsennmnisnnlsaas GFPT
d1m35uTl 2025 waz 2026 Iw 5.9% WAz 14.2% AINA1GU INANNAFINGAII15T%6% Laz
SG&A-to-sales NANINAA

GFPT'S EARNINGS REVISION TABLE

Jan  Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec

FY25F FY26F 2022 2023 2024 * 2025
(Btm) old New % chg (0][s] New % chg
GPM% 13.00% 13.9% 0.9% 12.60% 14.2% 1.6% Source: tpso
SG&A/Sales 8.10% 7.8% -0.3% 8.40% 7.8% -0.6%
3 CHICKEN EXPORT
Net profit 2,055.0 2,175.5 5.9% 1,937.0 2,186.6 14.2%
Source: GFPT, UOB Kay Hian 14000
Y Y . ) 1,200.0
® ASATLUZNN Fa AEsIANTINNIBFITUA 11.50 UIn 1518931A LT MaNe PE Lade 5 U 289 L0000
GFPT % 9 i1 Wadzvianieans i lsausniusumnauwainnisdeeanlnenss sanfenansznud w00
UF3N18991NN15aAR28931A1UAARTuazn1suS InAn1eludszinAiiazaasa 151 laisandas ZZ
4020-1Q21 dudndrfinanissudbwinrasuivnlaund haldwzrion PE multiple 289 oo
GFPT Tndrensaniiwenuni lanssd :
2022 2023 2024 2025

=1Q =2Q =3Q =4Q

Source: tpso

PE BAND
PIE (x)
16 GFFT
14
12 pf" \l AV Y
0 ) \m
e W oV 14.1%
6 = 1
a Mean 2
z -25tdev 3.5x

Jul 20
Jan 21
Jul 21
Jan 22
Juiz2z
Jan 23
Jul 23
Jan 24

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
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
PLUS PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL
PTT PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT
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
TOP TPAC TPBI TPIPL TPIPP TPS Tam TQR TRP TRUBB TRUE TRV
TSC TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC
UAC UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE
WHA WHAUP WICE WINMED  WINNER  ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE TcC
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EE* EFORL EKH ESTAR ETL
FNS GBX GENCO GTB GYT ICN G IMH IRCP J JCKH JMT
JPARK JR Jsp JUBILE KBS KCAR KIAT KISS KK Kwe LDC LEO
MCA META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL
PHG PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SABUY SALEE
SAMCO SANKO SCl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON
SPG SST STC STOWER  STP SVR swc TAKUNI TC TFI T™C ™I
TNP TOPP TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -
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SET ESG Ratings 2024 (as of 27 Feb 25)
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