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Agri & Food Neutral (maintained) News Flash
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1) m'afaﬂmmizﬁ”mﬁﬁymmﬁ 220 ANUABAATANITY (+1% YoY, +2% MoM) Uavsaial
10M23 g1 2,020 A11ARAATANTT (-17% YoY)

2) deeanannsmzianszilasuazutlagietn 289 A uneaafanigy (-6% YoY, -5% MoM)
WATHALAY 10M23 287l 2,869 SruneaaFauiT (-10% YoY)

3) dveenlnanutifuutuduarliudsgleg 362 druneaansanig+ (+1% Yoy, -1% MoM)
uWaTAaLaT 10M23 88l 3,423 Auneaa FanigH (+0.4% YoY)

(Source: NIENTINWITITE])
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Tagrngianiziaiaem sdndianeqiianas uud NAUNI 20N +6% YoY, +5% MoM
Wuldmugniunnsal inventory destocking AiZNAAAATE
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" fudseenammmzansyilasuazulsgiuazdeneniitdsanaslndifesann eealsfinin
deaanyunszileslifiAnIefan nszuasaies -1% MoM Tuzinana vnjaniyy §aln +4%
YoY, +3% MoM
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I&un 1) TU @andh 18.50 u) aninlsdni 4Q23E aiiluqn peak 10¢iuasdl | catalyst
anduyuudnyuideusanInau 1z valuation ﬂ@@quummm 2024E PER \ile19 11x
Wit -1SD uaz 2) AAI (@anih 5.00 um) aanrinlsnAl 2024€ J upside angnéAte
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Analyst: Veeraya Mukdapitak (Reg. no. 086645) sh)]l] 2 718 iQNﬂQﬁQ'ﬂUuLWTWV] 2024E PER 15x A1N31 ITC %1 21x
Fig 1: Pet food export value (USD mn) Fig 2: Pet food export volume (ton)

300 120.000

250 100.000

200 80,000

150 60,000

100 40,000

Jan  Feb  Mar Apr May .Jun Jul - Aug 3sp Oct MNov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Now Dec
2020 2021 2022 2023 2020 2027 o 2022 e 2023

Source: Ministry of Commerce Source: Ministry of Commerce

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.
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Fig 3: Ambient seafood export value (USD mn)
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Fig 4: Ambient seafood export volume (ton)
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Fig 5: Chicken (frozen, chilled, processed) export value (USD mn)
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Fig 6: Chicken (frozen, chilled, processed) export volume (ton)
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Fig 7: Peer comparison

AAl BUY 3.76 5.00 33.0 -58.5 46.7 -53.3 241 22.4 15.3 1.6 1.6 3.1 3.9
GFPT HOLD 10.80 12.00 111 -36.7 2.7 -41.2 9.2 10.5 10.2 0.8 0.7 1.8 2.4
ITC BUY 20.80 23.00 10.6 -50.5 38.9 -48.8 39.8 28.6 20.6 2.4 2.3 2.4 3.1
TU BUY 14.20 18.50 30.3 -32.0 13.8 -20.4 3.7 13.2 11.5 0.8 0.7 4.3 5.0

Source: DAOL

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. 2
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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)

wadsoemsrinugianonsusBnenn: Jounianilt I0uwanlfonnisasova:Us:DuveyanusBnean:Joulunatanannsw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuvoyantjasnunslUaunsniiindals wa
drsovsunanoduidunisuiniauaioyaluyuuadvosyunnanguonsoInsgIuNsIAURIaNaNIsvesusEnenan:Jou InaTulsmidums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
drsovnanutsaiulsitunnssusedtiuwanmsufuAnurdensAdUNNsVesusEnean:IDuu la-lutielJumsikAuUNunnsainulu
ranNSwevouusBnaan:zIduundoriu:UnTng gidioyadunosiidonsrunyrnuvaunuiodlunisdinsizriia:anautsiunsidvoyaln o A
IRYOAUUSEN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inAlne) $71m () Dl ugurdasUsaufiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo e9nNs1MUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IusouRuduwa)
“fio” 099N 1MUUU MNG1 Yarmudeduiiugnu IngAAR3IWaneuINUS:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATUU gandn yarAmudedeiugnu (UsouRuduwa)

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. 3
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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 NsRUSENDUlBUNsia:-Ns:=UsUNISHUTUSIANSIHoIANNSAIoNSO DLW
gnauna:ignswansag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUSENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSHsNEWoNsUAAaesuidusssula:InIfsy Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAlidnisufuRAsiaiswuaguinunzau 1a:idalonialisusunusdnidnony
IneovoulinuInogWaEU BusTIinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISiU V10&a1s6nde AINgoVoINU
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.
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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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