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Betagro manufactures agricultural food products,

2024 RESULTS animal feed, livestock and animal health
products, and also offers meat products for
Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % chg gog % chg human consumption.
Sales 26,4454 26,9754 27,169.3 2.7% 0.7%
Gross Profit 2,777.0 2,921.8 3,836.3 38.1% 31.3% STOCK DATA
Pre-tax Profit (359.2) 82.7 903.9 NA 993.7% GICS sector Consumer Staples
Net Profit (350.6) (124.2) 627.8 NA NA Bloomberg ticker: BTG TB
Core Profit (292.1) (142.5) 601.2 NA NA Shares issued (m): 19348
EPS. (BY (018 (0.06) 082 NA NA Market cap (Btm): 43,726.5
Ratio (%)
Gross margin 105% 10.8% 14.1% 36% 33% Market cap (US$m): 1,239.1
SG&A/Sales -11.5% -10.3% -10.5% 1.0% -0.3% 3-mth avg daily tover (US$m): 1.3
Net profit margin -1.3% -0.5% 2.3% 3.6% 2.7% Price Performance (%)
Source: BTG, UOB Kay Hian 52-week high/low Bt25.50/Bt20.20
RESULTS . 1mth 3mth 6mth 1yr YTD
o ilsgmaNualu 2024 wnlns (BTG) enwinlsgnslu 2024 #i 628 au. nananwanu -124 (0.4) 2.2) 5.1 0.0 (5.8)
AU. WAL -351 AU. 1k 1024 UaT 2023 ANNAIRU WINARTIENTALAY ANl5anls 2Q24 ag'ﬁ 601 Major Shareholders %
au. a0 -143au. uaz 202au. Iu 1024 uaz 2023 Awdauiasainnsiusazaciiuiounds BTG 37.80
ﬂaﬂé}ﬁliﬂﬁﬂi’i‘%ﬁ% TAE HK Investment Limited 20.67
° E'i'm'lr‘iﬂsi?uﬁ'm’f]uﬂ'aﬁ'ﬂm,‘mnﬁ'n BTG 318918 m 31 l59awA 14.1% T 2024 1finEw 10.8% Ms. Jenjira Taepaisitpong 1.82
WAL 10.4% 1 1024 a2 2023 ATNAIAU ﬂ’ﬁ]ﬁlﬂﬁ%%ﬁﬁlﬂN’lﬁl"lﬂ‘E’lﬂﬂqﬂi‘ﬁﬁ%%dﬂﬂﬂﬁyﬁlﬁli’]ﬁﬂi FY24 NAV/Share (BY) 14.32
ilu'us’i'mlaﬁqiﬁﬂmmmaﬂﬂiﬁmﬁN%%ﬁ]u 14.1% 970 8% WAZ 8.5% 1% 1024 UaT 2Q23 ANAAU FY24 Net Debt/Share (BY) 8.80
msusazessailstudugesgsiot ldindroiunsanasesdasinlsaudulugsiadn ludamuaes
SGA-to-sales 1897 10.5% 13 2024 N5957 qoq LAARRS yoy LABUAY 2023 A 11.5% PRICE CHART
. dmuﬁar‘iﬂsmnmsamuﬁ%u 1w 2024 ﬂ'mu,‘u'aﬁw"lsmnmiammﬁ'ﬁmﬂu 41au. finan 21.6 ) sRoRCCO D sETAGRO R OLTORET OB ()
aU. uaz 0.68U. 1 1024 uaz 2023 MuAIAU (Meazdenfisfianii 2) % 120
KEY FINANCIALS
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F » "
Net turnover 112,626 108,638 111,787 117,093 121,674 2 100
EBITDA 14,627 4,231 6,230 7,255 7,974 2 90
Operating profit 10,384 (337) 3,684 4,517 5,013 ” w0
Net profit (rep./act.) 7,938 (1,398) 2,422 3,121 3,558 L v
Net profit (adj.) 7613 (1,410) 2,353 3,018 3,444 .
EPS (Bt) 4.1 0.7) 1.3 1.6 1.8 ,
PE (X) 55 n.m. 181 140 123 Aug23 Oct23 Dec23 Feb24 Apr24 Jun24
P/B (x) 15 1.7 1.6 1.5 1.3
EV/EBITDA (x) 4.2 14.4 9.8 8.4 76 Source: Bloomberg
Dividend yield (%) 25.8 4.4 1.7 21 24 ANALYST(S)
Net margin (%) 7.0 (1.3) 2.2 2.7 2.9 . .
Net debt/(cash) to equity (%) 46.7 706 61.5 55.3 483 fgg%‘;';'gg::a"a""cha'
Interest cover (x) 23.6 6.3 8.1 9.7 11.2 kampon@uobkayhian.co.th
ROE (%) 35.9 n.a. 9.2 10.8 1.4
Consensus net profit - - 1,997 2,981 3,433
UOBKH/Consensus (x) - - 1.21 1.05 1.04
Source: BTG TB, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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NET PROFIT AND PROFITABILITY
STOCK IMPACT (ewm)
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EARNINGS REVISION 20% 1

2024F 2025F 0% 4 .
(Btm) old New Chg % Old New chg % ot bt Ao % et petFoodToul
Sales 1165990 111,584 4.3% 1209720 116907 3.4% Source: BTG, UOB Kay Hian
Net Profit 3,065.0 2,422.1 -21.0% 3,578.0 3,121.3 -12.8%
Core Profit 3,065.0 2,352.7 -23.2% 3,578.0 3,017.7 -15.7% CHICKENPRICES -
Source: BTG, UOB Kay Hian i/: . I
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) SWINE PRICES

CG Report: 4 suxe Domestc Swine Prces

SET ESG Rating: - :::: . [ —

¢ Environmental o\, L ) ’
- Net zero. BTG aims to be a net-zero company by 2050 and plans to reduce its o . 8

e

greenhouse gas emissions by 20% in 2030 from the baseline in 2022. -\\//D\”/r/ﬁ i

- Sustainable packaging. BTG plans to achieve 100% eco-friendly packaging by 2030
(reusable, recyclable, and compostable). PO b W me e kW Ae s on e oee

B-2021 -9 2022 2023 —e—2024

Source: OAE, CPF, UOB Kay Hian

¢ Social

- BTG's S-Pure product is the first brand in the world to receive a Raised Without
Antibiotics RWA certification from NSF International.

o 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) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 108,638 111,787 117,093 121,674 Fixed assets 21,146 22,148 23,238 24,367
EBITDA 4,231 6,230 7,255 7974 Other LT assets 10,629 10,661 10,715 10,761
Deprec. & amort. 4,568 2,545 2,738 2,961 Cash/ST investment 1,561 1,277 1,318 1,327
EBIT (337) 3,684 4,517 5,013 Other current assets 29,166 30,114 30,992 31,786
Total other non-operating income 0 0 0 0 Total assets 62,501 64,200 66,263 68,242
Associate contributions 102 118 129 142 ST debt 14,314 13,535 13,763 13,806
Net interest income/(expense) (673) (767) (745) (709) Other current liabilities 10,180 10,643 11,091 11,474
Pre-tax profit (907) 3,034 3,902 4,447 LT debt 4,997 4,777 4,079 3,151
Tax (457) (606) (780) (889) Other LT liabilities 6,039 5,823 5,643 5,564
Minorities (35) 0 0 0 Shareholders' equity 25,134 27,716 29,900 32,391
Preferred dividends 0 0 0 0 Minority interest 178 0 0 0
Net profit (1,398) 2,422 3121 3,558 Total liabilities & equity 62,501 64,200 66,263 68,242
Net profit (adj.) (1,410) 2,353 3,018 3,444

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 3,235 5,085 5,939 6,633 Profitability

Pre-tax profit (1,364) 3,028 3,902 4,447 EBITDA margin 39 5.6 6.2 6.6
Tax 457 606 780 889 Pre-tax margin (0.8) 2.7 33 37
Deprec. & amort. 4,568 2,545 2,738 2,961 Net margin (1.3) 2.2 2.7 2.9
Associates (102) 0 0 0 ROA n.a. 3.8 48 5.3
Working capital changes (1,349) (977) (1,144) (1,158) ROE na. 9.2 10.8 114
Non-cash items 0 0 0 0

Other operating cashflows 1,024 (117) (337) (506) Growth

Investing (4,426) (3,269) (3,527) (3,764) Turnover (35) 29 47 39
Capex (growth) (4,405) (3,269) (3,527) (3,764) EBITDA (71.1) 47.2 165 9.9
Capex (maintenance) 0 0 0 0 Pre-tax profit (109.3) n.a. 28.6 14.0
Investments (117) 0 0 0 Net profit (117.6) n.a. 289 14.0
Proceeds from sale of assets 21 0 0 0 Net profit (adj.) (117.6) na. 289 14.0
Others 74 0 0 0 EPS (117.6) n.a. 28.9 14.0
Financing (3,203) (2,100) (2,371) (2,860)

Dividend payments (1,935) (727) (936) (1,067) Leverage

Issue of shares 0 0 0 0 Debt to total capital 433 39.8 374 344
Proceeds from borrowings (46) 686 (470) (885) Debt to equity 76.8 66.1 59.7 524
Loan repayment 0 0 0 0 Net debt/(cash) to equity 70.6 61.5 55.3 483
Otherslinterest paid (1,222) (2,059) (965) (907) Interest cover (x) 6.3 8.1 9.7 11.2
Net cash inflow (outflow) (4,394) (283) 41 9

Beginning cash & cash equivalent 5,940 1,543 1,260 1,301

Changes due to forex impact 14 17 17 17

Ending cash & cash equivalent 1,561 1,277 1,318 1,327
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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MINT MONO MSC MST
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LRH
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TGE
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DEMCO
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BR
EVER
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SFLEX
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SKE
TRITN
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