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_— . Revenue (Btm) 80,102 85,424 112,626 121,366 134,032
AANUATDIUNAIY Y Gross Profit (Btm) 13,175 11,164 21,731 20,632 23,456
EBIT (Btm) 3,195 1,425 10,215 8,410 9,883
Net Profit (Btm) 2,361 1,011 7,938 6,158 7,531
EPS (Bt) 3.93 0.67 4.10 3.18 3.89
BVPS (Bt) 28.58 10.35 14.82 17.02 19.85
DPS (Bt) 1.00 4.90 1.00 0.78 0.96
PER (x) N/A N/A 8.29 10.13 8.28
PBV (x) N/A N/A 2.29 1.89 1.62
ROA (%) 4.82% 1.87% 12.94% 9.33% 10.94%
ROE (%) 14.59% 6.16% 35.87% 19.99% 20.95%
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BTG Quarterly Resulit

(Unit : Btm) 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 %QoQ  %YoY

Revenues 21,397 19,671 23,098 25,312 27,973 29,492 29,704 1% 29%

COGS (18,328) (17,772) (20,517) (20,771) (22,498) (23,233) (24,393) 5% 19%

Gross Profit 3,069 1,899 2,581 4,541 5,474 6,259 5,311 (15%) 106%

SG&A (2,628) (3,120) (2,487) (2,895) (3,008) (3,376) (3,315) (2%) 33%

Operating profit 441 (1,220) 93 1,646 2,467 2,882 1,996 (31%) 2037%

Otherincomes 159 227 772 773 135 199 289 45% (63%)

Other expenses (33) (66) 93 55 (147) (79) 18 (122%) (81%)

Share of associate incomes 20 41) 75 4 (5) 23 15 (33%) (80%)

EBIT 586 (1,100) 1,034 2,478 2,450 3,026 2,318 (23%) 124%

Interest expense (131) (133) (176) (150) (152) (151) (165) 9% (6%)

Profit before taxes 455 (1,234) 858 2,328 2,298 2,874 2,153 (25%) 151%

Corporate taxes (75) (19) 65 (361) (373) (467) r (348) (25%) (633%)

Profit after tax 380 (1,253) 924 1,967 1,926 2,407 1,805 (25%) 95%

Non-controlling interest (18) (162) 21 (3) 57 104 9 92%) (58%)

Extra-ordinary items 0 0 0 0 0 0 0 - -

Net Profit 398 (1,092) 903 1,970 1,869 2,303 1,796 (22%) 99%

EPS 0.66 (1.82) 2.89 1.31 1.25 1.54 0.95 (38%) (67%)

PROFTABILITY RATIO

Gross Profit Margin (%) 14.3% 9.7% 11.2% 17.9% 19.6% 21.2% 17.9%

Operating Profit Margin (%) 21% -6.2% 0.4% 6.5% 8.8% 9.8% 6.7%

SG&A 12.3% 15.9% 10.8% 11.4% 10.8% 11.4% 11.2%

Corporate taxes 16.5% -1.6% -7.6% 15.5% 16.2% 16.2% 16.2%

Net Profit Margin (%) 1.9% -55% 3.9% 7.8% 6.7% 7.8% 6.0%

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

Income statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Sales 80,102 85,424 112,626 121,366 134,032
Cost of good sold (66,927) (74,260) (90,894)  (100,734) (110,577)
Gross Profit 13,175 11,164 21,731 20,632 23,456
SG&A (6,555) (6,848) (8,350) (8,996) (10,232)
Other Income 465 1,121 1,040 1,071 1,103
Equity sharing profit 14 54 37 57 69
EBIT 3,195 1,425 10,215 8,410 9,883
Depreciation & Amortization (3,905) (4,066) (4,243) (4,354) (4,512)
EBITDA 7,100 5,491 14,458 12,764 14,395
Financial Costs (513) (577) (619) (945) (756)
Pretax Profit 2,682 848 9,596 7,465 9,127
Tax (382) (208) (1,549) (1,194) (1,461)
Net Profit before minority 2,299 640 8,047 6,271 7,667
Less Minority Interest 20 172 (167) (179) (184)
Net Profit before Extra. 2,319 811 7,880 6,092 7,483
Extraordinary items 42 199 58 66 48
Reported Net Profit 2,361 1,011 7,938 6,158 7,531
EPS 3.93 0.67 4.10 3.18 3.89

Financial Position

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Cash in hand & at banks 603 542 5,940 3,300 2,651
Accounts receivable -net 4,760 5,365 5,969 6,107 6,744
Inventories 17,139 21,851 24,157 25,494 27,986
Other current assets 708 699 715 889 982

Total Current Assets 23,210 28,457 36,781 35,790 38,363

Investments

Property, Plant & Equipment 21,345 22,913 23,372 24,118 25,106

Others 5,787 6,105 5,081 6,676 7,110

Total Assets 50,342 57,475 65,234 66,584 70,579
Short-termloans and O/D 6,611 15,117 12,243 10,243 10,243
Account payable-trade 4,407 5,047 5,959 6,099 6,694
Current portion 1 yr L/T loans 3,356 3,547 3,372 3,020 3,274
Other current liabilities 3,738 4,846 4,061 5,681 6,270

Total Current Liabilities 18,111 28,558 25,635 25,043 26,481
Long-term liabilities 11,757 10,606 8,064 5,044 1,770
Other non current liabilities 3,327 2,789 2,871 3,559 3,928

Total Liabilities 33,196 41,953 36,569 33,646 32,179
Paid-up share capital 3,000 7,500 9,674 9,674 9,674
Premium on share capital 8 8 14,763 14,763 14,763
Retained earnings 14,146 8,217 4,905 9,523 15,172
Other (89) 34 (840) (840) (840)

Total Equity before MI 17,064 15,759 28,502 33,120 38,769

Minority Interest 82 (237) 163 (182) (369)

Total Equity 17,146 15,522 28,664 32,938 38,400

Total Liabilities & Equity 50,342 57,475 65,234 66,584 70,579

Assumption

2020A 2021A 2022A 2023F 2024F
Revenue - Agro 21,794 24,795 27,275 31,366 34,502
Revenue - Food and Protien 53,418 54,171 73,131 80,445 88,489
Revenue - International 3,636 4,881 6,443 7,410 8,521
Revenue - Pet 1,150 1,491 1,640 2,051 2,420
Revenue - Others 103 85 91 95 100
Gross profit margin(%) 16.45% 13.07% 19.30% 17.00% 17.50%
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BETAGRO PUBLIC COMPANY LIMITED (BTG)

Cash Flow Statement

Year End Dec (Btm) 2020A 2021A 2022A 2023F 2024F
Pre-tax profit 2,361 1,011 7,938 6,158 7,532
Depreciation 3,905 4,066 4,243 4,354 4,512
Non-cash items 266 (393) 438 179 184
Chg in w orking capital (1,305) (6,675) (2,670) (975) (2,288)
CF from Operating 5,225 (1,992) 9,949 9,716 9,940
PPE (4,526) (5,634) (4,702) (5,100) (5,500)
Others 4,301 4,458 2,698 0 0
CF from Investment (225) (1,177) (2,004) (5,100) (5,500)
Capital Increase 0 4,500 16,929 0 0
Debt raised/(repaid) (1,099) 3,877 (7,050) (5,372) (3,020)
Dividend (incl. tax) (600) (7,350) (11,250) (1,539) (1,883)
Other financing activities 46 144 173 (345) (187)
CF from Financing (1,653) 1,171 (1,198) (7,256) (5,090)
Inc.(Dec.) in cash 3,347 (1,998) 6,747 (2,640) (650)
Beginning cash 118 119 120 5,940 3,300
Ending cash 603 542 5,940 3,300 2,651
Key Ratios

Year End Dec (Bt mn) 2020A 2021A 2022A 2023F 2024F
Working Capital (days)

A/R days 20.10 21.63 18.37 18.37 18.37
Inventories days 87.99 95.82 92.38 92.38 92.38
A/P days 20.53 23.23 22.10 22.10 22.10
Per Share (Bt)

EPS 3.93 0.67 4.10 3.18 3.89
BVPS 28.58 10.35 14.82 17.02 19.85
Liquidity Ratio (x)

Current Ratio 1.28 1.00 1.43 1.43 1.45
Quick Ratio 0.34 0.23 0.49 0.41 0.39
Profitability Ratio (%)

Gross Margin 16.45% 13.07% 19.30% 17.00% 17.50%
EBITDA Margin 8.86% 6.43% 12.84% 10.52% 10.74%
EBIT Margin 3.99% 1.67% 9.07% 6.93% 7.37%
Net Margin 2.95% 1.18% 7.05% 5.07% 5.62%
ROE 14.59% 6.16% 35.87% 19.99% 20.95%
Effective Tax Rate (%) 14.26% 24.52% 16.14% 16.00% 16.00%
Efficiency Ratio

ROA 4.82% 1.87% 12.94% 9.33% 10.94%
ROFA 8.70% 3.48% 27.90% 20.00% 23.38%
Leverage Ratio (x)

Debt to Equity 1.94 2.70 1.28 1.02 0.84
Debt Service Coverage 0.68 0.29 0.89 0.90 1.01
Interest Coverage Ratio 6.22 247 16.50 8.90 13.08
Growth

Sales Grow th 7.91% 6.64% 31.84% 7.76% 10.44%
EBITDA Grow th 60.14% -22.66% 163.33% -11.72% 12.80%
Net Profit Grow th 82.71% -57.19% 685.51% -22.42% 22.31%
EPS Grow th 82.71% -82.88% 508.98% -22.42% 22.31%
Valuation

PER (x) N/A N/A 8.29 10.13 8.28
P/BV (x) N/A N/A 2.29 1.89 1.62
EV/EBITDA (x) N/A N/A 5.78 6.33 5.45
Dividend Yield (%) N/A N/A 2.94% 2.47% 3.02%
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Corporate Governance Report Rating
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