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Pet Food Overweight (maintained)
TU BUY, TP Bt18.50
GFPT HOLD, TP Bt12.00

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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1) mﬂ@ﬂmmiﬁmﬁﬁyﬂmﬁ@u .81, 2023 @g}ﬁl 222 dNUARARTANTT (+3% YoY, +1% MoM)
UAZALAT 11M23 @fﬁiﬁ 2,242 ﬁmm@amfaﬁg% (-15% Yov)

2) deeanansmzianszilasuazulagiifou w.e. 2023 agi 327 Auneaanfanisy (+3%
YoY, +13% MoM) uazsiaiat 11M23 agf#i 3,195 Aunaaaifanis (-9% Yoy)

3) dweanlianutifuutuiuazliudegifiew we. 2023 agil 353 Auneaanfaniyy (-3%
YoY, -3% MoM) uazfalat 11M23 ag#l 3,776 Auneaansanigs (+0.1% Yoy)

(Source: NFELNTINWILITE])

Implication . 3 .

" nfiguneaduuon Tnadseanannsdndiaaanen w.e. Wi Yoy idwdeud 2 Wullniy
A1n vyulnenatnanigy uazylol iy 8nna avsrennnAng deaenndesiuaniunisnd
inventory gnAn global brands neiaeAaau wananidseanaingnzianseilesuazulsgliy
Yoy luseu 11 iewturiu enfissdudnandseanyuinszilesniiu ausunuyuimaes dew
#in i lignAnd wait & see nauuidiFunauNdAdTe atslsfinudeaanlidmeaasia
Wullmnsladeggnig

" duiuunldungs Pet Food uaz TU mﬂmuum”l@ﬂﬂm 4Q23E axAlfufATY QoQ uax
ulu peak 184 mm”‘wﬁ 2024E aziliufpTuseiteTui wyulagan1unisal inventory
destocking NAU4szALLNG a1 HasdFununLianad LLavmﬂmﬂ@nm‘Lﬂm

" gwiuuwalin GFPT issziliuninlsung 4Q23E arAtwdnian QoQ iy Tnavan
AINFUNUBMNIARTANAS Lummnimmﬂﬂmumw@”mmmmnmumwmmf; 1 'lR9uNg VouLh
ﬂ”]lli‘ﬂﬂlmﬁ 2024E axdalnlaiiduiies +9% Yoy anmadeeenidsiiudnuazaainlulssme
N34FAIFN NS catalyst n133e18laadan Inuia vdazgdaduuanidnies

. Liﬁﬂqﬁwﬁ'nnq'u Pet Food “Overweight” waz Top pick laun AAI wuzih “da’ s9mn
whuang 5.00 UM 89 2024E PER 21x IndlAasAiedagnavnssy Insgeu AAI inngalu
nqu Pet Food A1 1) dszanainainlsil 2024€ & upside geannniszenegndnlud uaz 2)
Jaq1ilumen?l 2024E PER 16x £961047 ITC 1 20x 7 TU 1$1AALUzIN “da” 1duny
siAiuang 18.50 U 89 SOTP waz GFPT wuzi “fa” s1aduang 12.00 1w
89 2024E PER 11x (-0.5SD below 5-yr average PER)
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Fig 1: Pet food export value (USD mn) Fig 2: Pet food export volume (ton)
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Fig 3: Ambient seafood export value (USD mn) Fig 4. Ambient seafood export volume (ton)
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Fig 5: Chicken (frozen, chilled, processed) export value (USD mn) Fig 6: Chicken (frozen, chilled, processed) export volume (ton)
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Fig 7: Peer comparison

Stock R Price| Target Upside| Net profit gwth (%) | Core profit gwth (%) PER (x) PBV (x) Div. yield (%)
ocl ec
AAIl BUY

3.92 5.00 276 -68.5 46.7 -63.3 241 234 15.9 17 1.6 3.0 3.8
GFPT HOLD 11.20 12.00 71 -36.7 2.7 -41.2 9.2 10.9 10.6 0.8 0.8 1.8 2.3
ITC BUY 20.60 23.00 1.7 -50.5 38.9 -48.8 39.8 28.3 20.4 24 2.3 2.4 3.2
TU BUY 14.60 18.50 26.7 -32.0 13.8 -20.4 3.7 13.6 11.8 0.8 0.8 4.2 4.8

Source: DAOL
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kN
80-89 AAAA Very Good FAiun
70-79 AAA Good A
60-69 Ad Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

aunAuduiasuaniIounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: Jounianilst I0uwanlfonnisasova:Us:DuveyanusBnean: Joulunatanannsw s
IKaUs:INATNg la=nananannswe 15U 19 To ("USBNAN:ITuU") IDAILEFoaNSISHU: Ia:iduTolyantasnuRslUaunsaiindls wa
drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsINURIaNaNIsvesusEnenan:iJou InaTulmidums
Us:iDuwamsUgusnundenisaiufisnsvesusinann:idou nmudliiEveyanealuvedusinenn:iDoulumsUs:i0u Audu wa
dsovnanutsaiulsitunnssusedtiuwanmsufuAnurdensAdUNNsVesusEnean:IDuu la-lutielJumsiiAustNunnsanulu
ranNSwevouusBnaan:zIduundoriu:UnTng gidioyadunosiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln o A
IRYOAUUSEN9AN:ITuURIaAITULAZSo9T

Al usBNrannswe mle (Us:INATNg) $1An (Unsu) DTSTudundesusedtivnouAsUtioUIa:0NFoIvaIWadSOaINan

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” 099N 1MUIUU MN31 Yarmudaduiiugnu InuAAn3IWaneuInus:HIa 0% - 10% (UsourRuduwa)
“yg” 1touansIANdqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAIUIADIVaINaNARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) IWOUGUOﬂ()"]U§L:TnUﬂ’]Sﬁ’]ﬁUQIIaﬁOﬂ’WSIIa:UﬂO’]U
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldnunisainuluusBnAtnswruunRgdu Salednrinincurlu
msifAsiuU ESG &nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el

O msdanisfnudanondou (Environment) KUty N1sRUSENGUTBUNEIaNS:UIUNSHNUTUSIANSIOIANMSAIONSO LW
Faruna:lgnswannsogubUs:ansnw soufudnsWuwan winadoun s ssUBIARIASUWANS:NUIINNSATUSSTY BuIsTld
INfUAgNusTelEveIUsEININUSENGUY Tandousialifdiwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSHsNEWoNsUAAaesuidusssula:InIfsy Tnisaiasuna:weauun
winuuegwsaitisdna:ztncuniw soudvatiuauuafETnsUgURARoIS U WIMUN=AD Iaz10alonaliyusuR USENT AW
iReovaulIRUnogEIEU SuishigincurinziuuaN Bloomberg [neN1s81s098189Us RlUTEIUNNSU ¥10a1sHgY RIRUTIAU
uuseN a:nINSsUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuIUagNIUSITa TIUaN19NISUSHASAOIALNAGAIIU
safuNvsmIa:nasSUSU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAuduiasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10uUi 5 s:au T

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘U‘WlLﬂi"].yWﬂU'Llu’QﬂVW’]“lIuIﬂEIUTHWMﬂﬂ‘WTWEI anla ‘]Jﬁ‘wmﬂ‘l“ﬂil ""!’]ﬂﬂ (‘N‘VI’]‘H‘L&) N’J[ﬂﬂﬂ?wﬂdﬂL‘W”ﬂu’\Lﬂu’r]LL@.VLN?JLLWﬁ“LIW]Lﬂi"]wﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂﬁ‘wﬂ”ﬂUﬂ’W?ﬁﬂﬂulﬂ“ﬂ’ﬂ\‘]uﬂ@\‘mw/]’ﬂﬂ naaniia
muuuwuﬁmmmm@mwimLﬂmwm@mmimmuaum@n@im Lm“uimm@mm|,°nmmummmlmwmmwmnwi‘wzlLmamﬂm muu vsdnuannine ante ‘]Ji‘“’mﬁiﬂil ’Q']ﬂﬂ (NU1) ”’lui‘UNﬂ‘ﬂ’ﬂ‘UWﬂ
mwmwmlm WLﬂﬂ“ﬂu’Q’]ﬂﬂ’]Tl‘DU‘W’lLﬁ?’\“’WQUUUVNV]']\WINLL@“’V]'N?J'EN Lm”malﬂuﬂmmu‘l‘ﬂmawu'ﬂwmimmmamuﬂﬂun@um immuhmwu

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




