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STOCK INFORMATION
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YTD Turnover Ratio (%)
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BV (BY) 14.0 16.7 17.8 19.1 2
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BTG BTG
Statement of Comprehensive Income Unit: Btm Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A
Revenue from sales 108,638 114,232 122,370 126,249 129,038 Revenue from sales 30,308 31,542 30,583 29,937 28,367
Total Cost (97,800) (98,831)  (101,730)  (107,137)  (109,321) Total Cost (24,945)  (25,358) (25,988) (25,439) (24,144)
Gross profit 10,838 15,401 20,640 19,112 19,717 Gross profit 5,363 6,185 4,595 4,498 4,222
Other income 474 686 553 552 552 Otherincome 188 114 154 97 188
Investment income 28 25 27 27 27 Investment income 3 5 10 9 7
GP + Other Income 11,340 16,112 21,220 19,691 20,296 GP + Other Income 5,554 6,304 4,759 4,604 4,416
SG8A (11579)  (11990)  (12.864)  (13,386)  (13854)  SG&A (3122) (3242 (3225) (3,275  (3,060)
Share of profit : Associates & JVs 102 157 192 240 288 Share of profit : Associates & JVs 41 47 46 57 47
Operating profit (234) 4,278 8,543 6,545 6,729 Operating profit 2,455 3,069 1,496 1,523 1,366
Finance costs (673) (802) (714) (570) (543) Finance costs (202) (194) (167) (152) (146)
Other financial costs - - - - - Other financial costs
Core profit before taxes (906) 3,476 7,829 5,975 6,187 Core profit before taxes 2,253 2,876 1,329 1,371 1,220
Profit before income taxes (906) 3,476 7,829 5,975 6,187 Profit before income taxes 2,253 2,876 1,329 1,371 1,220
Tax expense (457) (976) (1,028) (1,195) (1,237) Tax expense (329) (254) (134) (311) (212)
Non-controlling interests (35) (34) (116) (116) (116) Non-controlling interests (26) (27) (29) (33) (5)
Net Profit (1,398) 2,466 6,685 4,664 4,833 Net Profit 1,898 2,594 1,166 1,026 1,003
Extraoridary items (revenues) Extraoridary items (revenues) - - - - -
Core Profit (1,398) 2,466 6,685 4,664 4,833 Core Profit 1,898 2,594 1,166 1,026 1,003
Depre & Amortization 4,568 4,972 5,381 5,632 5,882 Depre & Amortization 1,312 1,353 1,344 1,372 1,335
EBITDA 4,334 9,251 13,924 12,177 12,611 EBITDA 3,767 4,423 2,840 2,895 2,701
Core EPS (BY) ©0.72) 1.27 345 2.4 2.50 Core EPS (BY) 0.98 1.34 0.60 0.53 0.52
EBITDA per share (Bt) 2.24 4.78 7.20 6.29 6.52 EBIT DA per share (Bt) 1.95 2.29 1.47 1.50 1.40
EPS (B) (0.72) 1.27 346 2.41 2.50 EPS (BY) 0.98 1.34 0.60 0.53 0.52
Statement of Financial Position Unit : Bim Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F Quarterly 1Q25A  2Q25A  3Q25A  4Q25A 1Q26A
Cash and cash equivalents 1,561 2,882 1,270 2123 4,309 Cash and cash equivalents 1,497 1,685 5,628 1,270 968
Trade accounts receivable 6,518 6,886 7,351 7,243 7,403 Trade accounts receivable 7,124 7,314 7,080 7,351 7,282
Inventories 12,115 15,295 13,747 15,083 15,391 Inventories 16,551 13,120 12,740 13,747 14,228
Total current assets 30,726 35,396 32,392 32,959 34,097 Total current assets 35,819 32,955 36,027 32,392 35,337
Property, plant and equipment 21,146 21,846 22,472 24,294 25,866 Property, plant and equipment 22,810 22,638 22,479 22,472 22,197
Total non-current assets 31,775 r 32,718 r 34,528 35411 36,044 Total non-current assets 34,751 34,388 34,341 34,528 34,346
Total assets 62,501 68,114 66,920 68,370 70,141 Total assets 70,570 67,343 70,369 66,920 69,683
Bank overdraft and short-term loans from financie 12,315 14,497 2,262 2,154 2,051 Bank overdraft and short-term loans from financie ~ 11,223 7,295 4,595 2,262 3,727
Current portion of long-term loans from financial il - - 3,553 3,383 3,222 Current portion of long-term loan from financial in 151 1,711 4,569 3,553 3,524
Trade accounts payable 5,268 5,036 5,436 5,438 5,549 Trade accounts payable 5,934 4,546 6,032 5,436 6,404
Current portion of debentures 1,999 2,200 1,999 1,904 1,813 Current portion of debentures 2,198 2,198 1,999 1,999 2,000
Total current liabilities 24,494 27,115 19,549 19,149 18,875 Total current liabilities 24,572 21,384 23,062 19,549 20,780
'[-)°f;9"9”“ loan flom financial insfiuions ;;gg 5,298 1;2? lggg 12;? Long-term loan from financial instituions 5735 4215 1576 1,153 1,654
ebentures , - , ] ]
Total non-current liabilities 12,694 13,711 14,257 13,746 13,260 S:t:?:t:;e-iurrent liabilities 1;’:)22 12’222 12':?; 12'22; 1:’3%
Total liabilities 37,189 40,826 33,806 32,895 32,135 o ' ' ' ' '
Issued and paid-up share capitl ) A i ) ) Total liabilities 40,695 36,037 37,917 33,806 36,555
(1,934.8 million ordinary share, par value - - - - - Issued and paid-up share capital
at Baht 5 per share) 9,674 9,674 9,674 9,674 9,674 (1,935 million ordinary share, par value
Equity attributable to - - - at Baht 5 per share) 9,674 9,674 9,674 9,674 9,674
owners of the parent 25,134 27,094 32,245 34,491 36,906 Equity attributable to
Non-controlling interests 178 194 868 984 1,101 owners of the parent 29,049 30,492 31,508 32245 32,919
Total shareholders' equity 25,312 27,288 33,114 35,475 38,006 Non-controlling interests 826 814 853 868 209
Cash Flow Statement Unit : Btm Total shareholders' equity 29,875 31,307 32,451 33114 33128
Yearly 2023A 2024A 2025A 2026F 2027F Cash Flow Statement
Profit for the year (1,364) 2,500 6,801 4,780 4,949 Quarterly 1Q25A  2Q25A  3Q25A  4Q25A  1Q26A
Depreciation & Amortization 4,568 4972 5,381 5,632 5,882 Profit for the year 1,924 2,621 1,196 1,060 1,008
Net cash from operating activities 3,235 3,967 14,171 9,186 10,475 Depreciation & Amortization 1,312 1,353 1,344 1,372 1,335
Net cash from (used in) investing activities (4.426) (3,246) (4,373) (5,000) (5,000) Net cash from operating activities 2259 5909 5185 818 1,865
Net cash from (used in) financing activities (3,185) 641 (11.407) (3,333) (3,289) Net cash from (used in) investing activities (2,802) (607) (579) (385)  (3,538)
Netincrease (decrease) in cash (4,380) 1,322 (1,612) 853 2,185 Net cash from financing activities (840)  (5,115) (662)  (4,790) 1,353
Key Financial Ratios Unit: % Net increase (decrease) in cash (1,385) 188 3943  (4,358) (303)
Yearly 2023A 2024A 2025A 2026F 2027F Key Financial Ratios Unit : %
Sales growth -3.5% 5.1% 7% 3.2% 22%  Quarterly 1025A  2Q25A  3Q25A  4Q25A  1Q26A
Gross profit growth 49.2% 42.1% 34.0% 7.4% 3.2% Sales growth 1215%  15.86%  2.32% 0.52% -6.41%
SG&Agrowth 2.1% -3.6% -1.3% 4.1% -3.5% Gross profit growth 83.54% 61.22% 10.51%  0.29% -21.27%
EBITDAgrowth -70.1% 113.4% 50.5% -12.5% 3.6% SG&Agrowth 11.7% 12.2% 6.8% -0.4% 2.0%
Core profit growth -117.6% -276.4% 171.1% -30.2% 3.6% EBITDAgrowth 153.4% 91.1% 5.6% 49%  -28.3%
EPS growth -114.3% -216.4% 171.5% -30.3% 3.6% Core profit growth 1629.7%  313.2%  19.1% 44%  -47.2%
GPM-sales 10.0% 13.5% 16.9% 15.1% 15.3% GPM 17.7% 19.6% 15.0% 15.0% 14.9%
EBITDAmargin 4.0% 8.0% 1.3% 9.6% 9.7%  EBITDAmargin 124%  140%  92%  96%  95%
Core profitmargin 1.3% 21% 5:4% 3.7% 3.7% Core profit margin 6.2% 8.2% 3.8% 3.4% 3.5%
Net profit margin 1.3% 21% 5.4% 3.7% 3.7%  Netprofitmargin 62%  82%  38%  34%  3.5%
ROE 5.2% 9.4% 22.5% 14.0% 135%  ROE 27.0%  349%  150%  12.9%  12.3%
ROA 2.2% 3.8% 9.9% 6.9% 70%  RoA 109%  150%  6.8%  60%  59%
Key Assumpfions Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2021F  Quarterly 1Q25A  2Q25A  3Q25A  4Q25A  1Q26A
Revenue Breakdown Revenue Breakdown
Argo 34,242 32,653 31,874 32,671 33,161 Argo 7,669 8,026 8,180 7,999 7,453
Pet 2,091 2,133 2,660 3,192 3,766 Pet 591 598 714 757 721
Thailand Food Business 56,241 59,851 64,013 65,613 66,598 Thailand Food Business 16,166 16,864 15,776 15,208 14,344
International Business 18,063 19,594 23,729 24,678 25,419 International Business 5,883 6,054 5,884 5,909 5,779
Source: LH Securities
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