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COMPANY DESCRIPTION
3Q24 RESULTS Betegro manufactures agricultural food products,
animal feed, livestock and, animal health
Year to 31 Dec (Btm) 3Q23 2Q24 5024 yoy % chg 409 % chg products, and also offers meat products for
Sales 26,987.6 27,169.3 29,836.1 10.6% 9.8% human c’onsum tion
Gross Profit 2,210.9 3,836.3 4,157.9 88.1% 8.4% P ’
Pre-tax Profit (752.3) 903.9 1,227.2 -263.1% 35.8%
Net Profit (784.1) 627.8 979.4 -224.9% 56.0% STOCK DATA
Core Profit (798.4) 601.2 883.9 -210.7% 47.0% GICS sector Consumer Staples
EPS (BY) (0.41) 0.32 0.51 -224.9% 56.0% Bloomberg ticker: BTG TB
Ratio (%) ; .
Gross margin 8.2% 14.1% 13.9% 5.7% -0.2% Shares issued (m): 1,934.8
SG&A/Sales -10.8% -10.5% -10.0% 0.8% 0.5% Market cap (Btm): 38,889.48
Net profit margin -2.9% 2.3% 3.3% 6.1% 1.0% Market cap (US$m): 1,127.23
Source: BTG, UOB Kay Hian 3-mth avg daily t'over (US$m): 1.7
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o selailudadonyunan mmsawlasang 3024 dlsgndannnuwiliuaelaivsuianau lnelas BTG 37.80
H1d 3Q24 gaAEANA 11% yoy WA 10% gogq H131NUSHIMAIIIENHINA WA SIATA8LaRe TAE HK Investment Limited 20.67
goaliuazgnsfiususafidulu 3024 amzil gross margin agfi 13.9% UsudIEuN1aN 8.9% 1 3023 Ms. Jenjira Taepaisitpong 1.82
WARINTT 2Q24 11 14.1% N15USUAIYU yoy LA TULSIHBUNIINAUN WA AT ARSY (1eaziBen FY24 NAV/Share (Bt) 14.32
wiaLANwIN 2) FY24 Net Debt/Share (Bt) 8.80
KEY FINANCIALS .
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F o TR LoD e "
Net turnover 112,626 108,638 111,787 117,093 121,674 28 140
EBITDA 14,627 4,231 6,230 7,255 7,974 e "
Operating profit 10,384 (337) 3,684 4,517 5,013 e "
Net profit (rep./act.) 7,938 (1,398) 2,422 3,121 3,558
Net profit (adj.) 7613 (1,410) 2,353 3,018 3,444 2 1o
EPS (BY) 3.9 (0.7) 1.2 1.6 1.8 o o
PE (x) 5.2 n.a. 16.9 13.2 11.6 . .
P/B (x) 1.4 1.6 1.4 1.3 1.2 oo
EV/EBITDA (x) 3.9 13.4 9.1 7.8 7.1 .
Dividend yield (%) 28.3 4.9 1.8 2.3 2.7 .
Net margin (%) 70 (13) 22 27 29 Nov23 Jan24 Mar24 May24 Jul24 Sep24
Net debt/(cash) to equity (%) 46.7 70.6 61.5 55.3 48.3 Source: Bloomber
Interest cover (x) 23.6 6.3 8.1 9.7 11.2 ' g
ROE (%) 35.9 (5.2) 9.2 10.8 114 ANALYST(S)
Consensus net profit - - 2,118 2,809 3,125 ] ]
UOBKH/Consensus (x) _ _ 1.11 1.07 1.10 Kampon Akaravarinchai
Source: BTG TB, Bloomberg, UOB Kay Hian +662 659 8031
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." kampon@uobkayhian.co.th
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NET PROFIT AND PROFITABILITY

STOCK IMPACT o
2,500 25.0%

. Liﬂtﬁumiﬂ%’uﬁ"waaﬁmznﬂqni‘lmhaﬁ'mﬁauw.ﬂ.24 Wl AIAIIA 4024 A115928OUAIAT 2ee s00%
qoq anrmﬂ']mﬂm?ilﬂﬁﬂ%'uﬁmwmvlriLtazqni aglshau LiﬂL%NLﬁ%LLﬂ%’JIﬁ'Ni’]ﬂ’]éjﬂi“?i%\lwﬁl’l 1300 50
Fiw siuatndrodwiown.o.24 nyuwanansnisaeeniasy uazdadeanggnia dsznaudy 0o

AWNHNIILEEINARA Femaunalibnnnls 4024 BTG azamnasiiesidnitas qoq AsATAAILST
2024-25 91 2.4 LA 3 WHAU ANAIAU

(500) -5.0%
EARNINGS REVISION/RISK BT aam sam s s e s s e e
s Net profit ——GPM % —— NPM %
o 1siﬁﬂ%'uﬂssuﬂmn15 Source: BTG, UOB Kay Hian
VALUATION/RECOMMENDATION SALES BREAKDOWN
° -1 o o o (em)
e 15IAATLULIN Ta AagsiANdInNIgN 24.20 UIN 197 roll over s1ATnNNelUT2025 o | mAm w1077
. a8 @ Ao d 4 o o 5% 6% | 6% 5%
1A d1viNn828915189 2025F EPS 210 BTG MIuuSeniiisannzidew 15114 PE 289 CPF s |
wAsgaunas 5 U N 15 i1 sagaaanbaunfidag 4022-1Q23 ol 2% = 0%
SHARE PRICE CATALYST aox |
o oa d a & ) a o od 20%
* 1) TIAEgnsuaTanTUNNANTY 2) AUYwAITHEREIMITAIRTNanas
o 2020 ‘ 2021 ‘ 2022 ‘ 2023
ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) uFood & Protein % Agro = International = PetFood  Total
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CG Report: 4 g
SET ESG Rating: -

¢ 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).
¢ 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) 2023 2024F 2025F 2026F  Yearto 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 7,974 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 3.7
Deprec. & amort. 4,568 2,545 2,738 2,961 Net margin (2.3 2.2 2.7 2.9
Associates (102) 0 0 0 ROA na. 38 4.8 53
Working capital changes (1,349) (977) (1,144) (1,158) ROE n.a. 9.2 10.8 114
Non-cash items 0 0 0 0
Other operating cashflows 1,024 (117) (337) (506) Growth
Investing (4/426) (3269)  (3527)  (3.764)  Tumover (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) na. 286 14.0
Investments (117) 0 0 0 Net profit (117.6) na. 28.9 14.0
Proceeds from sale of assets 21 0 0 0 Net profit (adj.) (117.6) n.a. 28.9 14.0
Others 74 0 0 0  EPS (117.6) na. 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 Debttototal capital 433 39.8 37.4 344
Proceeds from borrowings (46) 686 (470) (885) Debt to equity 76.8 66.1 59.7 524
Loan repayment 0 0 0 0 Netdebt/(cash) to equity 706 615 55.3 483
Others/interest 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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