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Pet Food Neutral (maintained)  News Flash

TU BUY, TPBt18.50 O deaanlassan m.A. 2024 wenssfa MoM NIURNMNTARIALY NIENINNTITeE]

GFPT BUY, TP Bt16.00 LﬂﬂLNﬂﬁ]’JL@%@\iﬂﬂﬂ'&ﬁﬂQ’Iﬂ\iu

1) denanannsdndiaeaiou n.a, 2024 aEfl 260 &runaaaTAVIEY (+18% YoY, -1%
NER HOLD, TP Bt5.50 ) - . 1 (+18% °

MoM) uazdaiat 10M24 a5l 2,520 AunaaanfanigH (+25% YoY)

2) deeanamnimziansztlasuazulsgihifien n.e. 2024 et 366 AuARAAITANTTY (+27%
YoY, +5% MoM) uazsiaiat 10M24 aeffl 3,186 Aunaaaifanis (+11% Yov)

3) deseningaudiivutuiuazlnulsplifiau n.a. 2024 2t 407 Auneaansanss (+12%
YoY, +12% MoM) uazsiaiat 10M24 agil 3,593 Aruneaanfaniss (+5% Yoy)

4) 999NU1NIPURADU A.A. 2024 B8] 456 ArUNBARTANTT (+33% YOY, +5% MoM) uaz
FLaT 10M24 agfl 4,124 AuneaANTaUTTY (+38% YoY)

(i nasmaranaciine)

Implication

» efiasaailuuanandweandaulnajaznasan MoM Inudseenemnmzianseiles
uaY LLﬂﬁﬂmmimmumz{mnmmmmmﬂuivmummvzwLL@vmimmmimmmmmum
sseanlngelduauansiaiiasann high season lulmsuna 3 n@umvwafam”@@miumw
wiaayes] Lmzm'afaﬂﬂwimﬁwwwmnm@mmmwmzjmmmujﬂw mmxwdqq@ﬂlﬂﬁmi
Andidenazanidntion -1% MoM wdiednilunaaingnAtuedoundalilymassiunGe

" dwiuiiAnig 4Q24E X ngu Pet Food Hessutlszfiuinlsnfiazaenafaseies Yoy
mﬂﬁﬂumﬂu 4Q23 Nd9iiuansZNUAIN inventory destocking 104qnAN usdlaniansasa
QoQ f«nﬂmaﬂizmumi@ﬂqwuwLifammqnmﬂummulmma, 2) Tuymmmmimm”liﬂﬂm%
1m YoY, QoQ wynlaagsiaemmeianlsgldiasiaiiles, 3) NER Wesiulsniiiuinlnlnfay
881469 YoY a1n1Funnianeanadaing1ugs uiazndunnaiu QoQ mutadungniaann
Bunesinseadgraiauiniu, uay 4) GFPT dszilunalsdnfdfusantusie iias Yoy
AMNAUNUIRNALLIMTENTANAS UiaznAuNIBaUAa QoQ tunaainiaduggniandaeiiu
474 high season

= ﬁy’qﬁnéu Pet Food Lfi'\mif'mﬁfn “Neutral” wag Top pick Aa ITC (%’a/lﬁﬂﬂ 30.00 1)
anuuatinninlsdnfl 2025€ 2e1862gINIIN +6% YoY WBURAL AAI R +2% BnusiignAn
Tudmalunjaes AAI afilantaandn

A msuriuaaau g lunquid i
- TU (@il 18.50 um) & catalyst anlssauluaingas ramp up wazAyUinauNa)
1 comfort level 191391 n T M IWaawsanarulunILSUTA 1889

- NER n'a/th 5.50 U) wa9TAEengasnaugszaulni lnadfudias -16% QTD
u@nmnumsmmammmmammm‘lﬁa\musluu‘lu‘iﬂmmeiLL@JLwH q% L‘m”l,mmmmsluﬁ 2026E

- GFPT ( (@antlh 16.00 1) mﬂmm’llﬂluﬂizmﬁu‘i@m@n@umﬂumummumqqqﬂu
Analyst: Veeraya Mukdapitak (Reg. no. 086645) 20uEA valuation 1faqiiuguinaula weai 2025E PER Lives 6x

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 pemmission - of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Pet food export value (USD mn)
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Fig 2: Pet food export volume (ton)
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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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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 permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 7: Rubber export value (USD mn) Fig 8: Rubber export volume (ton)
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Corporate governance report of Thai listed companies 2023

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.
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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)
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|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. Itis 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. Investment in 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
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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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