Industry update W. 25 n.8. 2567

9TRS

SET FOOD index Close: 24/9/2024 11,209.43 +24.01/+0.21% Bt2,706mn
Bloomberg ticker: SETFOOD
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Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 24F 25F 24F 25F

BTG Outperform 22.56028.025.9 20.9 17.4 1.6 15
CPF Outperform 24.2029.022.7 13.712.0 0.7 0.6
GFPT Outperform 11.80 16.038.3 7.6 7.2 0.8 0.7
TU Outperform 14.90 18.0 25.5 12.6 11.3 1.0 0.9
Average 13.712.0 1.0 0.9

Source: InnovestX Research

Absol Relative to SET

(%) M 3M  12M M 3M  12M
BTG (26) 32 (38 (97 (6.9) (0.9
CPF (20) 48 169  (92) (55 205
GFPT (40 (71 135 (1) (162)  17.0
TU (07 (3.2 49  (8.0) (12.7) 8.2

Source: SET, InnovestX Research
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Figure 7: yamua:msiaulavovmsavoonlritiolnatul 256 7TD sounvkuauazaaladvoon 10 Suduusn
yaAimsdvoon (au.) misiiulagovmsavoon (%) dadou (%)

2022 2023 Jan-Jul24 | 2021 2022 2023 Jan-Jul24 2022 2023 Jan-Jul24
EQUU 53,596 65,451 62,381 38,453 -1.0 221 -4.7 12.0 52.3 46.1 44.3 44.2
aKs1BoIUNINS 15,578 25,654 24,300 16,354 -7.5 64.7 -5.3 17.5 15.2 18.1 17.3 18.8
du 10,454 13,496 17,269 8,796 -5.8 291 28.0 -13.3 10.2 9.5 12.3 101
1Kald 4,084 6,353 7,356 4,058 4.6 55.6 15.8 -4.7 4.0 4.5 5.2 4.7
uady 2,849 5,778 6,984 4,049 15.0 102.8 20.9 -1.8 2.8 41 5.0 4.7
wisostaud 4,785 9,405 6,489 4,030 22.6 96.5 -31.0 7.2 4.7 6.6 4.6 4.6
Foalus 2,902 4,452 4,632 3,167 | -14.6 53.4 4.1 22.2 2.8 3.1 3.3 3.6
losuaud 1,184 2,052 2,317 1,615 | 30.2 73.2 12.9 24.3 12 1.4 1.6 1.9
Jovnv 2,431 2,819 2,580 1,603 -1.1 15.9 -8.5 20.6 2.4 2.0 1.8 1.8
lgosul 1,265 1,651 1,428 1,078 | -14.2 30.5 -13.5 35.8 1.2 1.2 1.0 1.2
Us:inAduq Ardo 3,414 4,889 5,035 3,809 3.3 3.4 3.6 4.4
lan 102,544 141,999 140,770 87,012 1.3 385 -0.9 10.1 | 100.0 100.0 100.0 100.0

Source: MOC and InnovestX Research
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Source: MOC, OAE and InnovestX Research
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s:dudhgaluseu 3 UA US$1,250/Au (-31% YoY, -21% MoM) 91nmssulanlddiuudsio:idnggovmuldaunsal
danouan (FAD) luumaynsudawna:suan (n.A.-n.g.) TU moo’151mLJz-nQdm:sj\)asﬂus:duciwdowéﬂ 1-2 1Gou
onduosnaugs:auRildudna@uindun US$1,400-1,600/du Tugoouansat) 2567 lasundudo TU o=ifivadonuain
ti3laglads 5 1Gou luveuRdeya1s1ANEQAEUALIUSUGLLA: OEM (40:60) Ts:gzl0a 3-12 1dou la: 2-3 1[dou
anmumsaisimuainuindro:iluuondessaouusuddorrkuasiAmuiemelddeyeyis:u:e1o uueuAgO TR
wWans:nuIBvaucooslaas OEM 91AS1AT spot Uamu’wr‘iluﬁ'ﬂulan\)oah\)s:>01§oTu 3Q67TD vl 5051A1S:01
draulnuiuashanavoIns:augolu 2Q67 (kavongaveonluls:iNASUISVADoONFUATUTOaKSTY AOURSAST
mElkUoDnatoAulEIUSUR 1 a.a. TUBsUSosudo) 2:gogatuayuusinaungdvoaniu 2H67 vov TU

Figure 12: s1m1 spot Uanuhnovuaulu 3Q67TD

Figure 13: s1m spot Uaintihfiovuiausigidou
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Source: TU and InnovestX Research
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s1mdasihduq liiiamvidaoulu 3Q67TD U 3Q67TD s1mALIUUSINAUSUADIWLTUE 130 UIN/AN. (+18%
YoY, +7% QoQ) d@oandovnuguavAluus:inARWuTU FodouktvinaoininrioviRgoRWudu veusAUSIEUE
dooondvaglus:auchoinguavAnolanisi:uv lu 3Q67TD symuausauauUsudoanavg NOK8O/AN. (-4%
YoY, -27% QoQ) nmswaanolanAwudu (vanq luuosLog 1a:3a) QUa\)ﬁr‘idoudoa\)muqqma ta=nsusu
QUavA9INSIMAELIU TH67 MUNa1gUaPANSlanAIUSI:UIDINGOENKNSSUUSMSOIKIS

Figure 14: ssmfAvluds:inaAlu 3Q67TD

Figure 15: symUawusavauluds:inalu 3Q67TD

260 7 (Bt/kg)

220 A
174

180 A

140 A

100 T T T T T T T T _ T _ T T

+18% YoY +7% QoQ 160

== \/annamei Shrimp (70 pieces)

1Q24
3Q24TD

160 7 (NOK/kg) ——salmon price
150 o +7% YoY
140 - -4% YoY -27% QoQ
130 +
120 109 108110
flat YoY 10 4 108 104 s 102
173 177 100 584 50
90 g, 7
151 80 !
139 142 140 70 - 63 6161 59 g 58
60
126 127 80 "
40 +
0 T e e e e T S e e e S s e s S e S
T T T T T T _T T 4N 4 ANy yNNE S s s 5 S 8 8 9 9 F
5 5 2 5 © o
8858e85888F RRRRREEEREG
(o] N

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024TD

Source: CPF and InnovestX Research

Source: Bloomberg Finance L.P. and InnovestX Research

asuuaus:noumsuna 2Q67 (u 2Q67 Alsuntivovyus:nounsnnsielunguoirisooninindina 91nSas)
flsduduuazdoutuvrlsonusinsougonsnaa lagflsWudd YoY dogusokyumndasirisdudunnd vdu
uazaula QoQ mntodsagma filsuevius:nougsivdadun (CPF, BTG, GPFT) USudodiuuinndigus:nou
ssodasthwevesoidsn (TU) lagRisrasurisund 2Q67 vovuda:ussnladod

CPF s190uflsUnd 2Q67 A 5.8 Wuau. Wudooinuianuunad 2.6 wuau. Tu 2Q66 ua:iwuduoinfls
Und 532 au. u 1Q67 gondiA INVX ta:aa1aus=0uldn 3-4 Wuau. Aeudiouin fisAusudoddu
YoY 1iiao1n: 1) dasirlstudunndvdu Taswudulunnngussao thlagssiodasunoinsimansi
goduluBeauu stmuasmsavesnindondduoinus:inAlng ua:dunuekKisdasnanav; ua: 2)
dounyvrisRiuduoin CPALL ua: CPAXT (soauiguasdasifisiuduudounsv),CTI (WAnAAULND
flsdoud 4Q65 01ns1Agnsigodululs:inASulu 2Q67 taznsvigwisugnshasionavianulu
UszinAduoonlUuivdoulu 4Q66) La: Hylife (Foutdviilsddu Yoy Héwowﬂuwassﬁoﬁaéwwwa
vanuluaksgd U 3Q66)

BTG s19v1urilsand 2Q67 A 628 au. Wudoonuianuans 351 au. Tu 2Q66 ta: 124 au. Tu 1Q67
aon3IA INVX tazaalaus:iouls 10-20% wsi:dasiflsdudugonsiaia fAilsRwuduldsunis
aduayuongoausla:sasIMIstuduRGiU Kaneg INADINSIMNANAEURAFaSUNRGIURUNa1AUNU
orsdads:auch

GFPT s19murisUnd 2Q67 A 562 au. +68% YoY ua: +27% QoQ gvondn INVX uazaaiaus:outd
7-12% 91nsasiAisdudunazdouuoriisoin GFN RdndiAia AlsRwuduldsumsaduayuoin
sasifmlsduduRndvdunasdounorilsoin GFN ua: McKey Aigoduoinnisgdoeanuiniu s1an
waaneuriwaosldngo ta:dunuoisdasdh

TU s19v1urilsund 2Q67 A 1.4 Wuau. +13% YoY lia: +60% QoQ gondin INVX ta:aaiaus:ouls
10-20% o1ndaslsduduuas doutuvrlsonusEnsouRdnsIMA MlsAELDU Yoy U19INYOAUY
Nddu (lwauonoNMsIUavsasanuagudINMSSOURUODIBULIN 1a:§SADOIKISTASIEEVAG
du) sasiflsduduiindvdu (ssivotkisdnsdiduvagsivokisnzlauEudv) ua:dounyvrilsoin
USUNSoURAgLIU (doutivrlson Avanti ddu ua:iidnisuufinuianuoin Red Lobster tkijoulu
2Q66)

Figure 16: firlsund 2Q67 uovnduaikisusudonaudunavndi 2Q65 (ihlaa CPF ua: GFPT)

Core profit (Bt mn) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 ‘ %YoY % QoQ
CPF 752 3,312 5,47 1,237 | (3,298) (2,579) (3,455) (7,997) 532 5,772 n.m. 985%
BTG 1,583 2,013 2,329 1,835 500 (168) (736) (676) (126) 636 n.m. n.m.
GFPT 405 484 739 421 237 334 318 403 441 562 68% 27%
TU 1,741 1,790 1,792 1,800 806 1,275 1,504 1,212 900 1,443 13% 60%
Total 4,480 17,600 10,331 5,293 | (1,754) (1,138) (2,369) (7,059) | 1,748 8,413 n.m. n.m.
Net profit (Bt mn) 1Q22 yloyy] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 ‘ % YoY % QoQ
CPF 2,842 4,208 5,108 1,812 (2,725) (792) (1,811) 121 1,152 6,925 n.m. 852%
BTG 1,970 1,869 2,303 1,796 393 (357) (784) (656) (124) 628 n.m. n.m.
GFPT 456 454 683 452 298 349 319 410 466 583 56% 14%
TU 1,746 1,624 2,530 1,238 1,022 1,029 1,206 (17,189) 1,153 1,219 13% -107%
Total 7,013 8,155 10,624 5,298 | (1,013) 235 (1,070) (17,314) | 2,647 9,355 n.m. n.m.

Source: InnovestX Research
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Tuwudusls 2H67 1s1Aad1FsuavnduaIKIso:rigagvgauevlilu 3Q67 lago:Wuiu QoQ 01ndode
aQMa uazwudu YoY 01n1sduRndvduoinsimdaduncioussinAua:luds:inARGIuiuna1vdunuekls
da3s:auch ua:nsdussiodasingviuonsimuigwaanturAnuiRdduiiunavdunuuainuis:audlussio
osnzlallssy Us:nouAunisUsudowuduagvdeltovuovgoauignaanturiwsiiouRtu1sougolugsio
omsdasidey Is1madifmisuovnguamiso:doudoan QoQ u 4Q67 ondodengma udo:gviaula Yoy 010
UISBURNSTU

uusliiudils? 2567 L1$OURUSUGOGTUKUUTAISIANOMSEISIAISUNGUoYNEUaIKISOUSUGOTULIOER 2.5
kluau. Tul 2567 Wudoornuianuund 1.2 kijuau. Tl 2566 uasfilsunabuusliufo:usudowuiudng 2.76
hiuau. WU 2568 (+13%) Uszneumsrhlsuovisigondifaaiaus:iouts 3% Wl 2567 ua: 5% ul 2568

Figure 17: luwudumilsuovnduoikisiu 2H67

milsuna 3Q24F 4Q24F Note
YoY QoQ YoY QoQ

CPF wudu  wWwudu Wudu aaav | fils 2H67 oxWLTU YoY mnuIsSurindvduwssimuaasiauricdousinAua:tuds:ned
uumunawmununaoa\) 3Q67 o= lUqusmanonaoue\)Uu

BTG wudu  wwudu Wudu anav | fls 2H67 D:WUTU YoY ommsounnm\)uu1wsmswmwaoﬁmﬁﬁﬁun‘mnamﬁunuﬁ'
anav; 3Q67 o:10ulasunaRangauovld

GFPT Wwudu  nspdd Wudu anav | fils 2H67 2:WUTU YoY snuisduindvduwsiinmsavesnuinduriiunaivsim
waaneurigouasdunuarisdasd; 3Q67 o:lulasurandngauevdd

TU wudu  wwudu Wudu nsvdo | fhls 2H67 D:WLTU YoY ;ALISdURNZOTUWS :doudDs:KI S IMEAUGUNUTU
ssfivoKIsN: lallUSSUlWUUU 3Q67 la: 4Q67 9= lUuYosuwaﬁﬁﬁaoua\)Uu s 4Q24
motUaauuUaoToToauuoqnumstUaauuUaDUO\)mmuumlnaunuooaawsahsg ua:
$1A spot Uanuieviiau

Source: InnovestX Research

Figure 18: Us:inausiist) 2567-2568 uovnduoikisimamsailag INVX 1isufiu consensus
milsunansivviu misunanmamsailag INVX  sirlsundimamsailas consensus

% A2INANGID

(au.) (auv.) (au.) (INVX/consensus)

2019 2020 2021 \ 2022 2024F 2025F 2024F 2025F 2024F 2025F
CPF 14,715 24,894 672 10,771 (17,329) 14,871 16,876 14,257 15,231 4% 1%
BTG 700 2,319 81 7,760 (1,080) 2,086 2,495 1,985 2,844 5% -12%
GFPT 1,256 1137 144 2,049 1,292 1,958 2,069 1,847 1,882 6% 10%
TU 5,227 6,511 7,467 7,123 4,796 5,602 6,193 5,663 6,373 1% -3%
Sou 21,898 34,861 9,095 27,703 (12,320) 24,516 27,632 23,752 26,330 3% 5%
aula YoY (%)
CPF 101% 69% -97%  1502% n.m. n.m. 13% n.m. 7%
BTG n.m. 231% -65% 856% n.m. n.m. 20% n.m. 43%
GFPT 10% -9% -87%  1324% -37% 51% 6% 43% 2%
TU 30% 25% 15% -5% -33% 17% 1% 18% 13%
Sou 150% 59% -74% 205% n.m. n.m. 13% n.m. 1%

Source: Bloomberg Finance L.P. and InnovestX Research
ms3sikanudoulko: nans:nuoinmsasuudaviutodsvdrdnydonls

« Upside 91nmisusuaadasianonite s19vlildsou upside o1nmsusuaadasiaonGedwndlu
Uszneumsiisuovisn m55m31:h’n:nueiouThou'\)ﬁ:)'wmsUs‘uémsmaﬂlﬁsaoa\)r}ﬂq 25bps 2:rilA
mlgsheaanibuanaw uas huulﬁﬁﬂsua\)na'uowmsUs‘uﬁuYﬁe‘)n 1.2% RvduntAsugmMaasuow INVX
A1a31 sun.o:Ususasraenleulauiganan 100bps ugovoal 1Y (1BuonnIsUSuaw 50bps U
4Q67 ua:usuavdn 50bps u 1H68) Forinduwutiu kuneanudUsneumseisitsiAmanmsails
enHsunaummso_UsuuuToamoaa 4.6% cioU unlag CPF (+11.0%), BTG (+5.0%%), TU (+1.9%) Llas
GFPT (+0.6%)

«  Downside oyaBuvINAudvANolisuAuasaasaksg Uoquuis ldauudgiudasiuaniuagun 36
uin/aoaansarsg luds:ureunst 2567-2568 vovisa (IRgUAU 36 un/aoaaisansy Ul 2567TD
ua: 34 uin/aeaasarsy luidoun.s. Bodoquu) MsIIASIKANUSOUTKOULEIUBULINALTOATU 1
UIn/aoaa$aKsy MNaUUATIUNSEITIUYOLIST D:dorans:nuIBvaudorisuovndUoIKISIads 0.4%
dot Aol Weusndusigustn TU o:ldSunans:NULIARFQ (-3%, KaoonlovAuAUIEEY) Sovavin
Ao GFPT (-0.7%) Wiovoinaevusuniilugdvoangns 1s1A1adInans:nude CPF o:iliauuin
iiovornusindamuzlunavluanalbuaeaasarsgoinmsaveonua:tiidn luveuRo:dowauondo
BTG (+2%) Tugwu:ﬁlflu@mlmané lagimsudnoimisdaduinndnnisavoon

«  Downside 01amsdususvdudi AusvAIU 5-6% YoOAUNUMSNEARDKUQ dKSUsSADIUUS:INA
ngyov BTG CPF ua: TU wa:Aalu 10% dssu GFPT uazlagunaudogus:naunisnasieglungu
ossemusOIEAUALMILTUSASIAgDASIALISLIUDEIED D1NU10a1ga TS19DIUSIACU-NSSUMS
Ad109 0 UHUUSUATISLTUCITU 400 UINADUS:INA (1WUTU 14% 910 330-370 uInTuloquu Juag
AuSoKIa) agwisAau uedwdvildudountvuovaeuznssunmisiasmAliiiudos lasnisus:yu
AtuznssuMsAdIvIuASLAalUTMsIBousantUogolibmKkua Aol s IEauuaTIUMUKENADIL
s:Jas:90 lagluAmdodvsimauARgodurkdesoauisRddumurdodonIWudu ns3lAs1KAY
SoulkouovISIIDE3N MsTurdvdudiluds:inAlng 5% o:dvwans:nurlifisuovnduolmsanan

03y 4% dot (aqav 7% dSU BTG, 3% d1kSU CPF La: GFPT a: 2% d1ksSu TU)
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Figure 19: ms3ias1:Kaowsaulkooinmswasunaviulodsdrdeydormisuovnduoims
mstumdvsuaiuds:inalng 5%

mswWaguulavmils (%) nisaaaanite 25bps  MSUTVAIUDL 1UIN/USS*

CPF +2.8% 0.0% (aauztlunav) -3% (37% gudiauvuluds:inAing)
BTG +1.2% +2.0% (JUdhans) -7% (95% gudiduvmuluds:inAlng)
GFPT +0.2% -0.7% (Wdvoongns) -3% (100% uddumuluus:zinAlng)
TU +0.5% -3.0% (Wdvoondns) -2% (60% gudidumuluus:inalng)

Source: InnovestX Research (W1gIhq* d0aousigliluananeaarsarnsy ag’ﬁ' 60% &Wsu TU (avoonua:s1eldoinmsanduviiluys:inAarsg)
awWwIGo8 20% &1SU GFPT (dvoon) 11% &1sU CPF (avoonia:s1eldoinmsanauviuluds:inAarsgq) ua: 11% a1wsu BTG (dvoon))

Rutdu Ao CPF 1S1AVALULUN tactical call stz 3 [@oudikSugus:nounisnnsielunguoikisian
OUTPERFORM %va:fAaudivyuuavidouoniisidderlsuoonduoinisiu 3Q67 (1aulanv YoY ia: QoQ) soudv
AlsADUUSTUUUSUALGTUTUT 2567-2568

Kulaulunguokisuavist Ae CPF Foduusliufosigvmurisundduladhaalu 3Q67 lasldsunisativayu
g1nsimdadundivuszinAua:ludssinARGIuiunavdunueKisdass:audi uenontis1gomadimisuov
CPF 9:0 upside LINAGATUNEU9IKISDINODOSMSUSUANSAS100NITEAMALO:NEY LAl downside 91nAISTU
mdvtiosn31usinduq lunaudeonu TuveuAlIdsSurNans:nUOINBUUINUTOA

Figure 20: muu:th stAntkug ua:dsus:liiuyamugnmuussn

muuzth symithkne (hawwt 68)  35Us:uyam
29 Sum-of-the-parts: 3 UIn &1KSUSSADUOY CPF (PE 10 1 d1KSUSSADOIKISANS, PE 8 I éKsu

CPF Outperform
ssAOWASUIFENAQS ta: PE 12 1M d1rSUssAnos) La: 26 Uin g1ksU CPALL lia: CPAXT (20%
liquidity discount ;AsIAMLhKUNERMUoeUTdo1n33 DCF)

BTG Outperform 28  PBV 2 i (ROE s:e:6n0f 15%, cost of equity A 8.7% La:msLaulas:gzenon 2.5%)

GFPT Outperform 16 Sum-of-the-parts: 50U PE 10 1M drkSussivomsaas, PE 8 i ehhs‘us‘sﬁovshs'uﬁs\)éoo' ua:
PE 12 (i &KSUSSADOIKS)

TU Outperform 18 PE14 1M (-0.5S.D. 91n PE ©de 10 U)

Source: InnovestX Research

Figure 22: Historical core PE band uav BTG

Figure 21: Historical core PE band uav CPF
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Figure 23: Historical core PE band yav GFPT Figure 24: Historical core PE band yov TU
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Figure 25: Kunduoimisluaaianiinin

Market Cap| CorePE(x) Core EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)
Company name Country (US$mn)| 24F 25F 24F 25F 24F 25F 24F 25F

Thailand peers
Betagro PCL Thailand 1,327 21.2 15.0 249.6 41.5 1.6 1.5 1.7 2.3 7.5 10.3 8.6 8.4
GFPT PCL Thailand 449 8.1 7.9 341 1.5 0.8 0.7 2.3 25 1010 94 6.2 5.9
Charoen Pokphand Foods PCL Thailand 6,126 14.0 13.5 335.5 34 0.8 0.8 2.7 2.9 58 6.0 12.9 131
Thai Union Group PCL Thailand 1,933 123 1.0 31.7 1.8 1.1 11 4.4 5.0 9.7 10.3 10.0 9.5
Average 11.5 10.8 133.8 55 09 0.9 3.1 3.5 85 86 9.7 9.5

Regional peers
Feed Companies 17.4 13.3 127.0 35.3 18 1.7 2.0 29 126 13.2 9.9 8.9
New Hope Liuhe Co Ltd China 5,396 30.1 111 237.9 170.7 1.5 1.3 0.4 1.5 53 N3 15.6 1.9
Japfa Comfeed Indonesia Tbk PT Indonesia 1173 8.0 8.1 141.7 (1.0) 1.2 11 2.0 3.9 14.7 13.3 5.7 5.9
Charoen Pokphand Indonesia Tbk PT Indonesia 5111 22.3 20.0 9.1 ns 27 2.6 1.7 23 120 125 13.9 12.7
Universal Robina Corp Philippines 3,538 15.0 13.4 5.8 1.3 1.6 1.5 41 4.4 111 1.8 8.4 7.7
BRF SA Brazil 7,482 1.8 14.0 240.4 (15.8) 2.2 2.0 2.1 22 20.0 173 5.8 6.3
Farm Companies 14.9 12.0 31.4 186 19 18 3.1 45 9.0 10.9 7.4 6.6
RCL Foods Ltd/South Africa S. Africa 420 6.5 7.2 31.8 (8.4) n.a n.a n.a 57 8.2 6.1 3.5 3.9
Mowi ASA Norway 9,122 18.0 13.3 (15.6) 351 26 24 3.0 46 13.6 19.3 8.5 6.9
Tyson Foods Inc us 21,848 20.1 15.5 781 29.3 1.2 11 3.2 3.3 5.3 7.4 1041 8.9
Food Companies 16.7 13.3 19.4 13 28 24 38 40 156 171 9.0 8.2
Henan Shuan-A China 1,205 15.5 14.4 (1.8) 71 3.6 3.5 5.2 57 240 2438 10.6 10.0
Uni-President China Holdings Ltd China 3,716  14.0 12.9 13.0 8.9 20 1.9 7.3 8.0 140 151 7.3 6.7
Uni-President Enterprises Corp Taiwan 15,487 221 20.2 222 96 338 3.7 3.9 4.3 17.3 18.4 9.0 8.8
Nissui Corp Japan 2,020 1.7 10.5 n7 10.7 11 1.0 2.7 3.0 9.9 9.9 8.9 8.1
Toyo Suisan Kaisha Ltd Japan 7,212 159 14.7 29.6 81 2.0 1.8 1.9 21 127 125 8.6 7.9
NH Foods Ltd Japan 3,937 18.6 16.2 16.6 148 10 10 2.5 2.7 56 6.2 8.6 8.0
WH Group Ltd HK 9,641 7.9 7.0 93.9 126 0.9 09 5.9 6.3 121 1.9 4.7 4.5
Indofood Sukses Makmur Tbk PT Indonesia 4,048 6.7 5.5 14.4 223 09 0.8 4.4 51 147 167 4.7 0.1
JBS S/A Brazil 13,218 7.6 8.3 n.m. (8.3) 15 1.4 6.3 56 188 17.9 5.2 5.5
Marfrig Global Foods SA Brazil 2,355 36.9 n.m 120.2 nm. 25 3.1 0.5 0.6 1.3 (2.3) 7.8 8.2
Minerva SA/Brazil Brazil 756 1.9 7.5 (19.6) 599 93 46 1.9 27 301 514 4.7 3.8
Maple Leaf Foods Inc Canada 1,985 30.9 15.1 n.m. n.m. 1.7 1.7 4.0 41 49 85 8.4 7.1
Danone SA France 49,019 185 17.4 (0.4) 6.0 24 23 3.3 3.4 129 132 12.0 1.4
Nestle SA Switzerland 270,201 17.9 16.9 1.5 58 6.4 538 3.5 3.7 351 353 14.6 14.2
Conagra Brands Inc us 15,354 12.2 121 (2.9) 1.3 1.7 1.7 4.4 45 140 139 101 10.0
General Mills Inc us 41,028 16.4 16.0 2.3 27 44 44 3.2 3.4 261 265 12.9 12.8
Hormel Foods Corp us 17,592 20.1 18.6 (0.1) 8.1 1.9 1.8 3.6 37 1.0 10.8 14.0 13.0
Average 16.3 13.0 61.9 174 2.3 2.0 3.3 3.8 13.4 147 9.0 8.3

Source: Bloomberg Finance L.P. and InnovestX Investment Research
W. 25 n.9. 2567 8
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Figure 27: ESG ratings Ua:JuUOVUDLISIGO ESG
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Figure 29: ESG ratings lla:lJUOVYUDLIS1GO ESG (€9)
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msomuhumUunssumsua\
[USKISUDY TU Ndaovrutld
anvonNCILIKULIED Tnagoud
SUR 18 W.g. 2565 KADIAUU
USUNIGS0ALAUENSSUMSHIAY,
qQuanoms uasarhuloniemsse
Uwhannswauanm\)mnmhsu
ASSUMS QHUSKIS tazwdnviu log
KALNIKAMSAIALNED WU
Us:lGumsgouneiulosisioya
MeluMNUSENIWULGUSA

ul 2566 AguzNSSUMS CPF
Us=noudosnssumssoiuou 15
AU: ASSUASEKEYD 2 AU (13%
YovNSSUMSNVALUL) NSSUMS_
das: 5 AU (33% YoPNSSUMSND
AEU:) taznssuMsATUURUSKIS
10 AU (67% UOVASSUNISNDALUS)
ASYIOADIUKAIAKANENOIWA
ovdowalkiiodnacdonou
KannkaneuovYUUOLIUMS
doauto@onagns

Ut 2566 Us=saunssumsiyly
uSKIsgLaa Fodvlasulinis
MAuQuassAoDUs:ANEMWLIN
Ju

WU 2566 uSENTulaugua:
s1gvWAUANUELEU lagms
Wawsdoyadunnugoduyen
usBnaoandovAuLUDURUGUDL
UN, TCFD, CDP ua: GRI &
usunagludusuvguingu
2aaKASSY

ud 2566 AgUNSSUMS BTG
Us=noudognssumssiuou 11
AU: ASSUMSKKEYD 5 AU (46%
YOLASSUMSNDARL) NSSUNIS,
das: 5 AU (33% UODASSUMSND
AgU:) Lanssumsiiylugusmis
6 AU (55% YOVNSSUNISNDALUS)
AWKaAkangluduAoIy
Beorey/Us:aumsad uazwe
UOVALUNSSUNSDBOUIWUADIY
KannkaguovyYuUoLums
doauloBonagns

utl 2566 Us=spunssumsiuly
HUSKISgLEQ Fodolasulinis
MAUquassAoDUs:aNEMWLIN
Ju

ul 2566 BTG Hyleurgua:
SIYMUGUADIUEVIUYOLOLANS
(darms1gvIunUgLEUYOD
ovAnstlulusn) Mswawmedoya
ADWIOHUFOAAADVAULUUFUG
Uov GRI

uU 2566 AguzNSSUAS GFPT
Us:noudoanssumsgiuou 9 AuU:
ASSUASKKEYD 2 AU (22% UoY
ASSUANSNYALU:) ASSUNSDas: 3
AU (33% YOLASSUAISITDAEUS)
ta:nssumMshlUgUSKIS 6 AU
(67% uovASSUNAISNDALUL) MS
UIOADIUKANNKAENVIWA 910
dgowalkiddodnacdonou
KannkaneuovYUUOLIUMS
doauto@onagns

ul 2566 Us=sunssumsiily
[USKISgLga oghvlsAan
UJs:sunssuMslia:§usKISgoga
U19INASOUASIIGEOAU B0010
Fnaus:ansmwlumsminuqua
§sA0

utl 2566 GFPT Bulsuiadu
ADUPLTUYDLOVANS LIATOUIQ
S1YLIWADWLVEUYDVDOVANS MS
WawgdoyadiundugvEiu
doandovnullUoU)UGUDY GRI

Source: Bloomberg Finance L.P., SET, company data and InnovestX Research
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Figure 30: Valuation summary (price as of Sep 24, 2024)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25F 23A 24F 25
BTG Outperform  22.50 28.0 259 nm. 209 17.4 n.m. n.m. 20 1.7 16 15 (4) 8 9 11 14 17 nm. 181 16.3
CPF Outperform  24.20 29.0 227 nm. 13.7 12.0 n.m. n.m. 15 07 0706 ®B) 5 6 00 29 23 156 101 9.7
GFPT Outperform  11.80 16.0 383 M4 76 7.2 (37) 51 6 0.8 0.8 0.7 8 10 10 1.3 2.7 2.8 71 5.8 5.2
TU Outperform  14.90 18.0 255 15.0 12.6 1.3 (32) 19 12 1.0 1.0 0.9 6 8 9 36 47 50 10.0 8.8 8.2
Average 13.2 13.712.0 (35) 35 13 11 1.0 0.9 1 8 8 15 29 3.0 10.9 10.7 9.9

Source: InnovestX Investment Research
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CG Rating 2023 C ies with CGR

C with Excellent CG Scoring

7UP, AAV, ABM, ACE, ACG, ADB, ADD, ADVANC, AEONTS, AF, AGE, AH, AHC, AIRA, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APCO, APCS,
ARIP, ARROW, ASEFA, ASK, ASP, ASW, ATP30, AUCT, AWC, AYUD, B, BA, BAFS, BAM, BANPU, BAY, BBGI, BBIK, BBL, BC, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM,
BH, BIZ, BJC, BJCHI, BKI, BLA, BOL, BPP, BRI, BROOK, BRR, BTS, BTW, BWG, BYD, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CM, CNT, COLOR,
COM7, COTTO, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CRD, CSC, CSS, CV, DCC, DDD, DELTA, DEMCO, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG,
ERW, ETC, ETE, FE, FLOYD, FN, FPI, FPT, FSX, FVC, GBX, GC, GCAP, GENCO, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC,
ICC, ICHI, ICN, I, ILINK, ILM, IMH, IND, INET, INTUCH, IP, IRC, IRPC, ITC, ITEL, IVL, JAS, JTS, KBANK, KCC, KCE, KEX, KKP, KSL, KTB, KTC, KTMS, KUMWEL, KUN, LALIN, LANNA, LH,
LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MATCH, MBK, MC, M-CHAI, MCOT, MEGA, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NC, NCH, NCL,
NDR, NER, NKI, NOBLE, NRF, NTV, NVD, NWR, NYT, OCC, OISHI', ONEE, OR, ORI, OSP, OTO, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PJW, PLANB, PLAT, PLUS, PM, POLY,
PORT, PPP, PPS, PR9, PRG, PRINC, PRM, PRTR, PSH, PSL, PT, PTC, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPH, RS, RT, S, S&J, SA, SABINA, SAK, SAMART, SAMTEL,
SAPPE, SAT, SBNEXT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SECURE, SELIC, SENA, SENX, SFP?, SFT, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD,
SKR, SM, SMPC, SMT, SNC, SNNP, SNP, SO, SPALI, SPC, SPCG, SPI, SPRC, SR, SSC, SSF, SSSC, STA, STC, STEC, STGT, STI, SUC, SUN, SUSCO, SUTHA, SVI, SVT, SYMC, SYNEX,
SYNTEC, TACC, TAE, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPH, TISCO, TK, TKN, TKS, TKT, TLI, TM, TMC,
TMD, TMT, TNDT, TNITY, TNL, TNR, TOA, TOG, TOP, TPBI, TPCS, TPIPL, TPIPP, TPS, TQM, TQR, TRT, TRUE, TRV, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TURTLE, TVDH, TVH, TVO, TVT,
TWPC, UAC, UBE, UBIS, UKEM, UP, UPF, UPOIC, UV, VCOM, VGI, VIBHA, VIH, VL, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, XPG, YUASA, ZEN

Companies with Very Good CG Scoring

2S, A5, AAI, AIE, ALUCON, AMR, APURE, ARIN, AS, ASIA, ASIAN, ASIMAR, ASN, AURA, BR, BSBM, BSRC, BTG, CEN, CGH, CH, CHIC, CI, CIG, CMC, COMAN, CSP, DOD, DPAINT, DV8,
EFORL, EKH, ESTAR, EVER, FORTH, FSMART, FTI, GEL, GPI, HEALTH, HUMAN, IFS, INSET, IT, J, JCKH, JDF, JKN, JMART, JUBILE, K, KCAR, KGI, KIAT, KISS, KK, KTIS, KWC, KWM, LDC,
LEO, LHK, MACO, METCO, MICRO, MK, MVP, NCAP, NOVA, NTSC, PACO, PIN, PQS, PREB, PRI, PRIME, PROEN, PROS, PROUD, PSTC, PTECH, PYLON, RCL, SALEE, SANKO, SCI, SCN,
SE, SE-ED, SFLEX, SINGER, SKN, SONIC, SORKON, SPVI, SSP, SST, STANLY, STP, SUPER, SVOA, SWC, TCC, TEKA, TFM, TMILL, TNP, TPLAS, TPOLY, TRC, TRU, TRUBB, TSE, VRANDA,
WAVE, WFX, WIIK, WIN, WP, XO

Companies with Good CG Scoring

24CS, AMANAH, AMARC, AMC, APP, ASAP, BCT, BES8, BIG, BIOTEC, BLESS, BSM, BVG, CAZ, CCET, CHARAN, CHAYO, CHOTI, CITY, CMAN, CMR, CRANE, CWT, DHOUSE, DTCENT,
EASON, FNS, FTE, GIFT, GJS, GTB, GTV, GYT, HL, HTECH, HYDRO, IIG, INGRS, INSURE, IRCP, ITD, ITNS, JCK, JMT, JR, JSP, KBS, KGEN, KIL, L&E, LEE, MASTER, MBAX, MEB, MENA,
META, MGT, MITSIB, MJD, MOSHI, MUD, NATION, NNCL, NPK, NSL, NV, OGC, PAF, PCC, PEACE, PICO, PK, PL, PLANET, PLE, PMTA, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG,
RABBIT, READY, RJH, RSP, RWI, S11, SAAM, SAF, SAMCO, SAWAD, SCAP, SCP, SIAM, SKE, SKY, SMART, SMD, SMIT, SOLAR, SPA, STECH, STPI, SVR, TC, TCCC?, TEAM, TFI, TIGER,
TITLE, TKC, TMI, TNH, TPA, TPAC, TRITN, UBA, UMI, UMS, UTP, VARO, VPO, W, WARRIX, WORK, WPH, YONG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results" clause from 1 January 2022 to 31 October 2023) is publicized.

'0ISHI was voluntarily delisted from the Stock Exchange of Thailand, effectively on September 6, 2023

2SFP was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 19, 2023

STCCC was voluntarily delisted from the Stock Exchange of Thailand effectively on August 25, 2023

Anti-corruption Progress |

Certified (ldSumsSusov)

2S, AAI, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, Cl, CIG, CIMBT,
CM, CMC, COM7, CPALL, CPAXTT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW,
ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK, LPN,
LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI,
NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR, PREB, PRG, PRINC, PRM,
PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB,
SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC,
SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl, TFMAMA, TGE, TGH, THANI,
THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI,
TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA,
ZEN, ZIGA

Declared (Us:miAtoauisuai)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF,
JMART, K, KIL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR, PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER,
SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APEX, APO, APP, APURE,
AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD,
BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK,
CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT,
DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE,
KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO,
MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG,
PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP,
RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEl, SGF,
SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLM, SLP, SMART, SMD, SMK, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STEC, STECH, STHAI, STI,
STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI,
TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT,
TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP,
YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 30, 2024) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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