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BTG

Statement of Comprehensive Income Unit: Btm

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Revenue from sales 30,583 29,937 28,367 29,417 32,359

Total Cost (25,988)  (25439)  (24,144)  (25277)  (27,708)

Gross profit 4,595 4,498 4,222 4,140 4,651

Other income 154 97 188 169 160

GP + Other Income 4,759 4,604 4,416 4,319 4,820

SG8A (3,225) (3,275) (3,060) (3,179) (3,260)

Share of profit : Associates & JVs 46 57 47 51 50

Operating profit 1,496 1,523 1,366 1,184 1,610

Finance costs (167) (152) (146) (146) (146)

Core profit before taxes 1,329 1,371 1,220 1,038 1,464

Extra items (FX & Gain on sales)

Profit before income taxes 1,329 1,371 1,220 1,038 1,464

Tax expense (134) (311) (212) (433) (264)

Net Profit 1,166 1,026 1,003 598 1,194

Core Profit 1,166 1,026 1,003 726 1,164

Key Financial Ratios Unit : %

Quarterly 3Q25A 4Q25A 1Q26A 2Q26A 3Q26F

Sales growth 2.32% -0.52% -6.41% -6.74% 5.81%

Gross profit growth 10.51% 029%  -2127%  -33.06% 1.22%

EBITDA growth 5.6% 4.9% -28.3% -43.0%  -100.0%

Core profit growth 19.1% 4.4% -47.2% -72.0% -0.2%

Net profit growth 19.1% 4.4% -47.2% -76.9% 2.3%

GPM 15.0% 15.0% 14.9% 14.1% 14.4%

EBITDA margin 9.2% 9.6% 9.5% 8.5% 0.0%

Core profit margin 3.8% 3.4% 3.5% 2.5% 3.6%

Net profit margin 3.8% 3.4% 3.5% 2.0% 3.7%
Valuation
Yearly 206F  2027F
Valuation PER
Core Profit (Btm) 4,664 4,833
Growth (%) -30.2% 3.6%
Core EPS 241 2.50
Growth (%) -30.2% 3.6%

BTG PE (x)

P/E Multiple Price per share . “ std +2 = 18.8x

2Y average 10.8 26.03 26.98 "
17 A M std +1 = 14 8x

(+) 0.25SD 18 28.44 29.48 . S
(+) 0.55D 128 30.86 31.97 \/\W\W v =10.8x
(+)0.75SD 13.8 33.27 34.47 1 4 std =1 =68x
(+) 15D 14.8 35.68 36.97 . \U‘M M
|(') 0.255D 9.8 23.62 2448 vaay724 No\.r—24 Ma;'725 NO\;LQS Ma;fzs
(-)0.5SD 8.8 21.21 21.98
(-) 0.75SD 78 18.80 19.48
(18D 6.8 16.39 16.99
UsEmuanninel waus waus g anin (W) 1997 1 aAsALEnd quiNtl #1415 auuansld LUWNYNUMLNY LARINT N9 10120 INa. 02 055 5100 w246
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BTG
Statement of Comprehensive Income Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 108,638 114,232 122,370 126,249 129,038
Total Cost (97,800) (98,831) (101,730) (107,137) (109,321)
Gross profit 10,838 15,401 20,640 19,112 19,717
Other income 474 686 553 552 552
GP + Other Income 11,340 16,112 21,220 19,691 20,296
SG&A (11,579) (11,990) (12,864) (13,386) (13,854)
Share of profit : Associates & JVs 102 157 192 240 288
Operating profit (234) 4,278 8,543 6,545 6,729
Finance costs (673) (802) (714) (570) (543)
Profit before income taxes (906) 3,476 7,829 5,975 6,187
Net Profit (1,398) 2,466 6,685 4,664 4,833
Core Profit (1,398) 2,466 6,685 4,664 4,833
Depre & Amortization 4,568 4,972 5,381 5,632 5,882
EBITDA 4,334 9,251 13,924 12,177 12,611
Core EPS (B) (0.72) 1.27 345 2.41 2.50
EBITDA per share (Bt) 224 4.78 7.20 6.29 6.52
EPS (Bt) (0.72) 1.27 3.46 241 2.50
Statement of Financial Position Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 30,726 35,396 32,392 32,959 34,097
Total non-current assets 31,775 32,718 34,528 35,411 36,044
Total assets 62,501 68,114 66,920 68,370 70,141
Total current liabilities 24,494 27,115 19,549 19,149 18,875
Total non-current liabilities 12,694 13,711 14,257 13,746 13,260
Total liabilities 37,189 40,826 33,806 32,895 32,135
Total shareholders' equity 25,312 27,288 33,114 35,475 38,006
Cash Flow Statement Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 3,235 3,967 14,171 9,186 10,475
Net cash from (used in) investing activities (4,426) (3,246) (4,373) (5,000) (5,000)
Net cash from (used in) financing activities (3,185) 641 (11,407) (3,333) (3,289)
Net increase (decrease) in cash (4,380) 1,322 (1,612) 853 2,185
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth -3.5% 5.1% 7.1% 3.2% 2.2%
Gross profit growth -49.2% 42.1% 34.0% -1.4% 3.2%
EBITDA growth -70.1% 113.4% 50.5% -12.5% 3.6%
Core profit growth -117.6% -276.4% 171.1% -30.2% 3.6%
Net profit growth -117.6% -276.4% 171.1% -30.2% 3.6%
GPM-sales 10.0% 13.5% 16.9% 15.1% 15.3%
EBITDA margin 4.0% 8.0% 11.3% 9.6% 9.7%
Core profit margin -1.3% 2.1% 5.4% 3.7% 3.7%
Net profit margin -1.3% 2.1% 5.4% 3.7% 3.7%
BV (Bt) 12.99 14.00 16.67 17.83 19.07
ROE -5.2% 9.4% 22.5% 14.0% 13.5%
ROA -2.2% 3.8% 9.9% 6.9% 7.0%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue Breakdown
Argo 34,242 32,653 31,874 32,671 33,161
Pet 2,091 2,133 2,660 3,192 3,766
hailand ine 6,24 59,85 64,013 69,613 66,598
WssnvRteralionar Basingss S (i) 10 1 erpnsAaidng audd 4u 15 14808815 w119 9:594ma s NPBTRY 20 Tns. 02 024 BTB 25419413316
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ESG

= BTG aHlugsnanialiiuiAn “Sustainable Food Through Better Actions” @z “BETAGRO Saijai” It
o4 s Lawe e . o
duinden 5 gnamansiuanudstiu liun guninuazanndseadiasiuenns nmedanisnisasuutlag
ANNABINIA NIIWMUNI NI UTI UINENEU uazanTneudauarannlaensis asviaunisaniiu
gafaemsAsLas A nd Atyriudusine dian uazBewandan tnei3umlasu SET ESG Ratings 5zl

AAA lunguinemsuazgnaunssiemssiaiiiasand 2567

E=Environment

" BTG sesanansznusedsnadentmuivsnaasFinmufingFeunszanaanndd 20% nelull 2573 uazia
Y ; .
g Net Zero nelutl 2593 wianAudussaineiduinssiedeusnden 100% nelull 2573 Inafinasld

WALUNAUNUAIN Solar Cell uazNM3dANTTBUREAINNINERLAGRTHNY Biogas LA Biomas

S=Social

o

= BTG WipnudrAtyiuanininuazautaensiesuensig asugiunisguatgutuwaznineu Inenstan
v

msldenyfaousinuqadnd mindndas 50% nelud 2570 uazA1iulATNINRLNTNTUTRUNLLLBIA

98 1luNne 20,000 AFA U lWT 2568 UL TATINNITNTUAULLIL “F09a13N1 TNIAA” ATRLAQN

17,986 Afaien T 32 Sminvitlsune
G=Governance

= BTG dandannisnanuguananisia aaullsala wazassanussnigsia Tnadlaseadranniznssunisuas
ADIZNITHNITALIETEIFUNININALAUARIUAYINIAEN ATIaAaY WazAYINENEW Bnvialdduseda CAC
Change Agent Award 2025 Laz3199a Sustainability Excellence szl Highly Commended a1n SET Awards
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RATINGS DEFINITION
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METRIC 1ag QUANTITATIVE METRIC
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Bullish Bearish
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%K>%D %K<%D
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DI*>DI” DI'<DI”
Overbought Oversold
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CORPORATE GOVERNANCE RATING
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Aryanenl AN
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80-89 Aun (VERY GOOD)
70-79 7 (GOOD)
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50-59 81 (PASS)
N 50 - -

ANTI-CORRUPTION PROGRESS INDICATOR
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