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. — . Revenue (Btm) 112,626 108,638 114,232 125,417 128,377
NUAANUATBIUNANN U Gross Profit (Btm) 21,345 10,838 15,401 20,957 18,486
EBIT (Btm) 9,990 (146) 4,189 8,700 6,147
Net Profit (Btm) 7.938 (1,398) 2,466 6,617 4,578
EPS (Bt) 4.10 0.72) 1.27 3.42 2.37
BVPS (Bt) 14.82 13.08 14.10 17.02 18.06
DPS (Bt) 1.00 0.25 0.50 1.33 0.92
PER (x) 8.29 -33.21 14.67 5.32 7.86
PBV (x) 2.29 1.83 1.33 1.07 1.03
ROA (%) 12.94% -2.19% 3.78% 9.76% 6.68%
1 ROE (%) 35.87% -5.21% 9.44% 22.12% 13.57%
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BTG Quarterly Result

(Unit : Btm) pierZ] 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25F %QoQ  %YoY
Revenues 27,225 29,889 30,094 30,308 31,542 30,583 30,081 (2%) (0%)
COGS (23,388) (25,731) (25,609) (24,945) (25,358) (25,988) (25,584) (2%) (0%)
Gross Profit 3,836 4,158 4,485 5,363 6,185 4,595 4,497 (2%) 0%
SG&A (2,889) (3,030) (3,276) (3,122) (3,242) (3,225) (3,309) 3% 1%
Operating profit 947 1,128 1,209 2,240 2,943 1,370 1,188 (13%) (2%)
Other incomes/expenses 114 247 217 173 79 80 95 19% (56%)
Share of associate incomes 41 50 43 41 47 46 46 (1%) 6%
EBIT 1,103 1,425 1,470 2,455 3,069 1,496 1,329 (11%)  (10%)
Interest expense (199) (198) (208) (202) (194) (167) (170) 2% (18%)
Profit before taxes 904 1,227 1,262 2,253 2,876 1,329 1,159 (13%) (8%)
Corporate taxes (269) (240) (271) (329) (254) (134) (162) 21% (40%)
Profit after tax 635 987 991 1,924 2,621 1,196 997 (17%) 1%
Non-controlling interest (7) (7) (8) (26) (27) (29) (37) 27% 362%
Extra-ordinaryitems 0 0 0 0 0 0 0 - -
Net Profit 628 979 983 1,898 2,594 1,166 960 (18%) (2%)
EPS 0.32 0.51 0.50 0.98 1.34 0.60 0.49 (18%) (2%)
PROFITABILITY RATIO

Gross Profit Margin (%) 14.1% 13.9% 14.9% 17.7% 19.6% 15.0% 15.0%

Operating Profit Margin (%) 3.5% 3.8% 4.0% 7.4% 9.3% 4.5% 4.0%

SG&A 10.6% 10.1% 10.9% 10.3% 10.3% 10.5% 11.0%

Corporate taxes 29.8% 19.6% 21.5% 14.6% 8.8% 10.1% 14.0%

Net Profit Margin (%) 2.3% 3.3% 3.3% 6.3% 8.2% 3.8% 3.2%

Source: Company Data, Trinity Research
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BTG: ulaiuna ESG
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BETAGRO PUBLIC COMPANY LIMITED (BTG)

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 112,626 108,638 114,232 125,417 128,377
Cost of good sold (91,280) (97,800) (98,831) (104,460) (109,891)
Gross Profit 21,345 10,838 15,401 20,957 18,486
SG&A (7,589) (7,011) (7,018) (7,807) (7,789)
Other Income 439 493 622 584 549
Equity sharing profit 37 102 157 77 78
EBIT 9,990 (146) 4,189 8,700 6,147
Depreciation & Amortization (4,243) (4,568) (4,972) (5,111) (5,177)
EBITDA 14,233 4,422 9,161 13,811 11,324
Financial Costs (619) (673) (802) (782) (654)
Pretax Profit 9,371 (819) 3,387 7,919 5,493
Tax (1,549) (457) (976) (1,267) (879)
Net Profit before minority 7,822 (1,276) 2,410 6,652 4,614
Less Minority Interest (167) (35) (34) (35) (36)
Net Profit before Extra. 7,655 (1,310) 2,377 6,617 4,578
Extraordinary items 283 (88) 89 0 0
Reported Net Profit 7,938 (1,398) 2,466 6,617 4,578
EPS 4.10 (0.72) 1.27 3.42 2,37

Financial Position

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 5,940 1,561 2,882 818 1,164
Accounts receivable -net 5,969 6,518 6,886 7,358 7,532
Inventories 24,157 21,654 24,748 24,522 25,797
Other current assets 715 994 879 1,060 1,037

Total Current Assets 36,781 30,726 35,396 33,758 35,530

Investments

Property, Plant & Equipment 23,372 26,345 27,457 27,846 28,169

Others 5,081 5,430 5,261 5,882 5,871

Total Assets 65,234 62,501 68,114 67,486 69,570
Short-termloans and O/D 12,243 12,315 14,497 9,997 12,497
Account payable-trade 5,959 5,268 5,036 5,446 5,729
Current portion 1 yr L/T loans 3,372 2,563 2,825 2,998 3,080
Other current liabilities 4,061 4,348 4,757 5,145 5,317

Total Current Liabilities 25,635 24,494 27,115 23,586 26,623
Long-term liabilities 8,064 9,690 10,389 7,391 4,311
Other non current liabilities 2,871 3,004 3,322 3,574 3,703

Total Liabilities 36,569 37,189 40,826 34,551 34,637
Paid-up share capital 9,674 9,674 9,674 9,674 9,674
Premium on share capital 14,763 14,763 14,763 14,763 14,763
Retained earnings 4,905 1,583 3,434 9,084 11,081
Other (840) (886) (778) (778) (778)

Total Equity before MI 28,502 25,134 27,094 32,743 34,740

Minority Interest 163 178 194 192 193

Total Equity 28,664 25,312 27,288 32,935 34,933

Total Liabilities & Equity 65,234 62,501 68,114 67,486 69,570

Assumption

2022A 2023A 2024A 2025F 2026F
Revenue - Agro 27,275 25,093 25,845 28,430 28,999
Revenue - Food and Protien 73,131 74,594 78,324 86,156 87,879
Revenue - International 6,443 6,959 7,446 8,190 8,600
Revenue - Pet 1,640 1,969 2,205 2,535 2,789
Revenue - Others 91 95 100 105 110
Gross profit margin(%) 18.95% 9.98% 13.48% 16.71% 14.40%
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BETAGRO PUBLIC COMPANY LIMITED (BTG)

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 7,938 (1,398) 2,466 6,617 4,578
Depreciation 4,243 4,568 4,972 5111 5,177
Non-cash items 438 1,011 865 35 36
Chg in w orking capital (2,670) (981) (4,371) (33) (867)
CF from Operating 9,949 3,200 3,933 11,730 8,924
PPE (4,702) (7,541) (6,084) (5,500) (5,500)
Others 2,698 3,114 2,838 0 0
CF from Investment (2,004) (4,426) (3,246) (5,500) (5,500)
Capital Increase 16,929 0 0 0 0

Debt raised/(repaid) (7,050) 4,581 1,364 (7,325) (498)
Dividend (incl. tax) (11,250) 0 (484) (967) (2,581)
Other financing activities 173 (349) (522) (2) 1
CF from Financing (1,198) 4,233 358 (8,294) (3,078)
Inc.(Dec.) in cash 6,747 1,072 1,045 (2,064) 346
Beginning cash 120 121 122 2,882 818
Ending cash 5,940 1,561 2,882 818 1,164
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Working Capital (days)

A/R days 18.37 20.98 21.41 21.41 21.41
Inventories days 91.99 85.49 85.69 85.69 85.69
A/P days 22.00 20.95 19.03 19.03 19.03
Per Share (Bt)

EPS 4.10 -0.72 1.27 3.42 2.37
BVPS 14.82 13.08 14.10 17.02 18.06
Liquidity Ratio (x)

Current Ratio 1.43 1.25 1.31 1.43 1.33
Quick Ratio 0.49 0.37 0.39 0.39 0.37
Profitability Ratio (%)

Gross Margin 18.95% 9.98% 13.48% 16.71% 14.40%
EBITDA Margin 12.64% 4.07% 8.02% 11.01% 8.82%
EBIT Margin 8.87% -0.13% 3.67% 6.94% 4.79%
Net Margin 7.05% -1.29% 2.16% 5.28% 3.57%
ROE 35.87% -5.21% 9.44% 22.12% 13.57%
Effective Tax Rate (%) 16.53% -55.83% 28.83% 16.00% 16.00%
Efficiency Ratio

ROA 12.94% -2.19% 3.78% 9.76% 6.68%
ROFA 27.90% -4.40% 7.54% 19.62% 13.45%
Leverage Ratio (x)

Debt to Equity 1.28 1.47 1.50 1.05 0.99
Debt Service Coverage 0.88 0.28 0.51 1.00 0.70
Interest Coverage Ratio 16.14 -0.22 5.22 11.13 9.39
Growth

Sales Grow th 31.84% -3.54% 5.15% 9.79% 2.36%
EBITDA Grow th 159.23% -68.93% 107.18% 50.76% -18.01%
Net Profit Grow th 685.51% -117.61% -276.38% 168.32% -30.81%
EPS Grow th 508.98% -117.61% -276.38% 168.32% -30.81%
Valuation

PER (x) 8.29 -33.21 14.67 5.32 7.86
P/BV (x) 2.29 1.83 1.33 1.07 1.03
EV/EBITDA (x) 6.29 16.06 6.97 4.03 4.93
Dividend Yield (%) 2.94% 0.00% 2.67% 7.33% 4.96%
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