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SET FOOD index Close: 4/9/2026 9,515.14 -3.43 / -0.04% Bt1,246mn
Bloomberg ticker: SETFOOD
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Valuation summary

Rating Price TP ETR P/E(x) P/BV(x)
(Bt) (Bt) (%) 26F 27F 26F 27F

BTG Outperform 20.6025.0025.9 9.9 83 1.2 11
CPF Outperform 23.40 27.0019.2 1.3 9.7 0.7 0.7
GFPT Outperform 10.30 12.0018.4 5.8 5.6 0.5 0.5
TU Outperform 13.10 16.00 27.5 11.310.4 0.9 0.9
Average 9.6 8.5 0.8 0.8

Source: InnovestX Investment Strategy & Research

Absolute Relative to SET
(%) ™ 3M 12M ™ 3M 12M
BTG 3.3) 4.6 17.0 (2.0) 4.5 (8.1)
CPF 4.0 23.8 7.3 5.4 237 (15.7)
GFPT 6.2 19.8 7.9 7.6 19.7 (15.3)
TU (0.8) 15.9 3.1 0.6 159 (19.0)

Source: SET, InnovestX Investment Strategy & Research
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Figure 7: yammsaveenlrdolnsua:dasymsiaulalu 7M26, aaradveonfivkuaua: 10 Suduusn
Export value (Mn Bt) Export growth (%) Share (%)

2023 2024 2025 2023 2024 2025 7M26 2023 2024 2025 7M26
Japan 65,451 62,381 66,188 63,483 37,113| 221 -4.7 6.1 -4.1 1.3| 4641 437 437 422 448
UK 25,654 24,300 29,019 29,966 16,774| 64.7 -53 194 33 -5.0 18.1 192 19.2 199 20.2
Netherlands 9,405 6,489 7,102 7,766 4,971 96.5 -31.0 9.4 93 1.8 6.6 4.7 4.7 5.2 6.0
Malaysia 5,778 6,984 6,850 8,189 4,632(102.8 209 -1.9 195 5.2 41 4.5 4.5 5.4 5.6
China 13,496 17,269 15,561 12,202 3,637 291 280 -9.9 -21.6 -60.7 95 103 103 8.1 4.4
S.Korea 6,353 7,356 6,676 6,871 3,448| 55.6 15.8 -9.2 29 -10.0 4.5 4.4 4.4 4.6 4.2
Singapore 4,452 4,632 5,314 4,599 2,810| 53.4 41 147 -13.5 3.2 3.1 3.5 3.5 3.1 3.4
Ireland 2,052 2,317 2,838 3,018 1,743| 732 129 226 6.4 -4.0 1.4 1.9 1.9 2.0 2.1
HK 2,819 2,580 2,893 3,023 1598| 159 -85 121 45 2.0 2.0 1.9 1.9 2.0 53
Rest of the world 6,539 6,463 8,870 11,380 6,129 4.6 5.9 5.9 75 7.4
World 141,999 140,770 151,312 150,496 82,857 385 -09 75 -0.5 -6.9/100.0 100.0 100.0 100.0 100.0

Source: MOC and InnovestX Investment Strategy & Research
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Figure 23: msmamsainowho:tluvovusueudumugngma (n.o.-w.g. 2026) lag CCSR/IRI eu
wWoua.n. 2026
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% chg % chg % chg % chg
vs base vs base vs base vs base
Sep 2009-Mar 2010 [Sep 2008-Aug 2009 |Pre-El Nifio Base 7.5 16.1 56.5 35.8 1,260
|Sep 2009-Oct 2009 |Weak (0.5-0.9) 6.2 -17.3% 16.5 +2.4%| 55.0 -2.7%| 40.3 +12.3%| 1,008 -20.0%
|Nov 2009 Moderate (1.3-1.3) 72 -3.6%| 16.2 +0.6%(56.0 -0.9% 39.0 +8.8%) 850 -32.5%
|Dec 2009 |s:rong (1.5-1.5) 7.8 +4.5%)| 16.6 +3.1%|57.0 +0.9% 41.0 +14.4%) 1,030 -18.2%
|Jan 2010-Feb 2010 |Moderate (1.1-1.4) 8.3 +10.5%) 14.9 -7.8%/60.0 +6.2%)| 45.0 +25.6%) 1,018 -19.2%
|Mar 2010 Weak (0.7-0.7) 9.0 +20.5%| 14.6 -9.7%| 61.0 +8.0%| 43.0 +20.0% 1,085 -13.9%
Nov 2014-Apr 2016 |Nov 2013-Oct 2014 |Pre-El Nifio Base 8.8 20.5 74.9 42.0 1,412
|Nov 2014-May 2015  |Weak (0.5-0.9) 9.4  +6.6%| 18.5 -10.1%| 64.6 -13.8%| 38.0 -9.5% 1,1M -21.3%
llun 2015-Jul2015 |Moderate (1.0-1.3) 10.4 +17.4% 16.8 -18.4%|68.0 -9.2% 375 -10.7%)| 1,300 -1.9%
|Aug 2015-Sep 2015 [Strong (1.5-1.8) 9.7 +10.0%) 16.9 -17.7%| 71.3 -4.9%)| 37.3 -11.3%) 1,445 +2.3%
|0ct 2015-Jan 2016 |Very Strong (2.0-2.3) 8.7 -1.5%| 16.9 -17.7%(67.0 -10.6% 35.6 -15.2%) 1,035 -26.7%
|Feb 2016 |Strong (1.8-1.8) 8.7 -1.9%) 16.6 -19.2%(67.0 -10.6%) 37.0 -11.9%) 1,170 -17.1%
Mar 2016 Moderate (1.3-1.3) 85 -3.6% 16.6 -19.4%|67.0 -10.6% 37.0 -11.9%) 1,600 +13.3%
Apr 2016 Weak (0.7-0.7) 8.5 -4.2%) 16.6 -19.4%| 72.0 -3.9%| 37.0 -11.9%| 1,610 +14.0%
Jun2023-Jan 2024 [Jun 2022-May 2023 |Pre-El Nifio Base 12.7 231 95.0 43.2 1,739
Pun 2023-Jul 2023 Weak (0.5-0.8) 12.3 -3.2%| 22.0 -5.0%| 72.3 -23.9%| 44.0 +1.8%] 1,950 +12.1%
|Aug 2023-Dec 2023 |Moderate (1.0-1.4) 10.9 -14.5% 21.6 -6.6%|66.6 -29.9% 38.3 -11.4%) 1,610 -1.4%
Uan 2024 Weak (0.8-0.8) 10.4  -18.5% 22.8 -1.4%| 70.0 -26.3%| 39.5 -8.6% 1,400 -19.5%
May 2026-current  |May 2025-Apr 2026 |Pre-El Nifio Base 10.2 151 68.4 39.5 1,609
May 2026 Weak (0.5-0.5) 12.0  +16.7%) 16.3 +7.9%| 62.0 -9.3% 38.0 -3.9% 1,730 +7.5%
Jun 2026-Jul 2026 |Moderate (1.0-1.4) 12.9 +25.5% 16.2 +6.9%|62.5 -8.6%)| 39.0 -1.4%) 1,775 +10.3%
Source: Company data and InnovestX Investment Strategy & Research
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6. asumlsun@ua:zuuoldu

asUwaus:noums 2Q26: doutlkeydouuauazilluluauaia gadu TU Filsund 2Q26 vovnguoIris aaav
53% YoY ucdiwuiu 10% QoQ lagnisaaav YoY (Aao1ngus:noumsaasunivkuameldnsdinsi:kuonis
(CPF, BTG ua: GFPT) Govminsimansuasindeluus:inAlngfiaaav soudivsimansidoudoavilutdaauiuuas
Ju adwusvnadudosoauiguazsasifls Alsuovnvaiuusinesnuiseuue udlagsouldutuauRoaia
mamsad lumonaunu ssAvdasihsremurisiwudu lag TU lUUSINIGeoMeldMsIIAS1KUoDISIASIENIU
AlsWUBU (+11% YoY) kuumngaauieRudounsoduua:dunu transformation Racav uenmndrisuow TU g0
oonLIgLNFIRNaIaMaINgoaUIgLa:dasIISAGN3IA0

uusliiudls 2H26F: nsudd YoY tu 3Q26F; nduunidula YoY Tu 4Q26F 1siAadrilsuovnguoinkisui:
riugadhgaluudnlu 2Q26 (Augagovioafiflsusudoanan Yoy detliovtudoud 3Q25) lauaadiflsuon
ngulu 3Q26F 9:nsAD YoY Aeunduunaulalu 4Q26F Tuwudurilsuevgus:noumsdasunduusliulsudiu
oghvoAsalursslUmumsWudovovdasirhlsuovgsAodadun 1s1madisuow CPF, BTG ua: GFPT 9:nsv
dokdoanavidniios YoY lu 3Q26F douwannauunaula Yoy u 4Q26F orndasiiisAwudode oo veusR
dunuekisdadgveglus:auRuskisoansia ta:no:gunIusoudvs:AusImM&asunduuslivauqauinndn
WEov 1H26 d1Ksu TU 1stAadafisuna:goaviaula Yoy unv 3Q26F ta: 4Q26F lagldsuusvkuuon
goaugRudvunsvduta:A1Eoe SG&A Ranav (ovonlasvns transformation GoALEISTRUSENUSKEQ
dunuldeghvdalton

uuoldurilst 2027F: foaaraua: INVX mailsfudo s1masirlsuovnguaimisosidula 14% YoY Wl
2027 lagldsuusokyuoinmsusudiuuevdasifisssiodadunoinsimaasuninsodslus:auAdniunalv
dunuakisdasngvagius:auRuSKIssamsid uenond 1s1gomMadifisuev TU o:duladeitov lagldsums
aduayuoinus:TesinldsuoinTasonis transformation a:mMsWudoogvAegiluAoslUuoveoauly WG
Uszuneumsrist 2027F vovisio:cindius:uneumsuonaalaag 9% oasnouluuovis:ias:Sounnnsidems
Usutdngmozund@uevsimaasun udnv INVX ua:aaiagoavaasimisuevngudegluiAmoudulud 2027

TogmMas19:WudU 14% YoY

Figure 25: asurlsuna 2Q26 yovnguoIKis

Core profit 1Q25 2Q25 3025 4Q25 1926 2Q26 %YoY %QoQ Note
(Bt mn)

CPF 8,537 10,979 6,099 1,159 4,317 4,574 -58% 6% | Hulumuma; -58% YoY snsimadadunineianan
soudivsimansiseudoaviuBgauuia:su

BTG 1,821 2,624 1,230 913 949 725 72% -24% | WOulumuRaanama; -72% YoY mnsimaasuningh
anav donaduivgsaniguasasidils

GFPT 628 664 710 494 486 582 -12% 20% | Huluauus:zneums; -2% YoY ovondoutuvsls

9IABUALNULA:USUIEUNSEDaaNAanaD KNATONAUIN
ndasIMIsuduUngLIU

U 622 1,223 1196 966 | 828 1361 | M%  64% | WOUlmUR INVX ma udgonsiiaanama 10%; +11%
YoY ;ngeanngAudounsoduna:dunu transformation
Aacav

Total core profit | 11,608 15,490 9,235 3,531 | 6,580 7,241 -53% 10%

Growth YoY (%)

CPF 1504% 87% -8% -80% -49% -58%

BTG -1551% 313% 35% -5% -48% -72%

GFPT 42% 18% 26% 59% -23% -12%

TU -31% -15% -19% -14% 33% 1%

Total growth (%) 564% 82% -4% -58% -43% -53%

Source: Company data and InnovestX Investment Strategy & Research

Figure 26: luwudumisunalu 2H26F vovnduoIKis

Tuwudusisuna 3Q26F 4Q26F Details

YoY QoQ YoY QoQ
CPF anap/nsbdd  WWLTU | WUBu  anav | dasirhisuevssAndasuNAUSUGIGATUDEEKUUTA
BTG anav/nsvdo  Wudu | wudu  wEudu | mislu 3Q26F nsodokdoaaavidntios YoY fiou
GFPT anav/nsvdd  Wudu | wwdu  acav | aduudula YoY u 4Q26F
TU Wudu  acav | wWudu  acav | geauiwRudvunsvIULE:GUNU transformation A

aaav 2:10uloderkuulérilsiaula Yoy

flsundisou Aoudonsvdo WuOU | Wudu  anav

Source: Company data and InnovestX Investment Strategy & Research
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(av.) INVX ‘ Consensus % diff (INVX/consensus)
misuna 2022 2023 2024 2025 2026F 2027F 2026F 2027F 2026F 2027F
CPF 10,771 (17,329) 18,981 26,774 17,084 19,647 19,060 22,228 -10% -12%
BTG 7,938 (1,398) 2,466 6,588 4,044 4,829 4,571 5,234 -12% -8%
GFPT 2,049 1,292 1,877 2,495 2,208 2,316 2,17 2,196 4% 5%
TU 7,123 4,796 4,953 4,007 4,459 4,857 4,762 5,082 -6% -4%
Sou 27,882 (12,638) 28,277 39,864 27,795 31,649 30,510 34,741 -9% -9%
aula YoY (%)

CPF 1502% n.m. n.m. 1% -36% 15% -29% 17%

BTG 686% n.m. n.m. 167% -39% 19% -31% 15%

GFPT 1324% -37% 45% 33% -11% 5% -15% 4%

TU -5% -33% 3% -19% 1% 9% 19% 7%

Sou 200% n.m. n.m. a41% -30% 14% -23% 14%

Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research

Figure 28: ms3iAs1:kadudoulkovevmisnduoikisdelodada

aadasinontis 25 bps uINSour 1UIN/US$ Usuguddwluine 1%

mswasuulavuovsials (%)

CPF 1.1% 0% (aanuzunaiv) -0.3% (gumsdiguvululng 38%)
BTG 0.4% -1% (JUTEns) -0.6% (Zumscuauviululng 92%)
GFPT 0.1% +0.5-1% (Hdvoongns) -0.7% (gumsdiauviuluing 100%)
U 1.0% +3-4% (dvoongns) -0.6% (gnumsdtduviululng 60%)
a3y 0.6% 0.8% -0.6%

Source: InnovestX Investment Strategy & Research

Note * Spot exchange rate was Bt32/US$ in 2026TD (vs our assumptions at Bt32/US$ in 2026F, but our economist assumes exchange rate will be Bt33-35/US$ if US-
Iran dispute is prolonged). The US$ sales contribution from TU was 60% (export in US$ and revenue from US operations), followed by 20% from GFPT (export in US$),
11% from CPF (export in US$ and revenue from US operations), and 11% from BTG (export in US$).
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7. Valuation uazAmuuszth

Valuation nguo1K1s: Ms rerating Tés“uusuhuumnfuluuﬁuﬁﬂsf'iUs“ucToﬁﬁu Valuation NguoIKISISUWU
a0 ovonasTsL (leading indicators) U\mmnﬂsuaossnoamounluﬂnaoomaouo\)ogons wasbuuoltun
2:USUGGTUdbUdEoUaneT 2026 doltiovdvl 2027 0051nﬂsuaossnoaoounlsuuao\)azyzywm\/sluoo lag
1dsuusoryuonsIManstasinidonusudadiumumozguavAlia:gunmuRinowauqauniu wishdunuems
aoomodsuoolwuuulanueamns auloquu ucna\)aeﬂus dURaIsaUSKISSaMSIG drnsurUs:nouMsssav
Jasdh (TU) Tutuuoum?sa\)n\ﬂosullS\)Huumm\)umnnoouma\) goaungAEuTaudounsy taUs:TosuRidsy
oghvdoeltiovoinlasons transformation Zi\)uosauuauumsv\lumouowmfsmnu 2026 ciotiovdvl 2027

meldanunsaidonalo Uoouununaummsvomsns Au -1. SSD &0 -1.0SD yov PE maaaauna\) 10U lS"IlUO
O"Iﬂ']WUE)\)fT]YSI’\UOlOUU"IﬂUUﬂ\)?USSﬂOETOOUﬂlla SSﬂOGOOU']O GUUHUUFﬂS rerating valuation OEJ']\)GO[UO\)
IOEJlOWlOEJ']\)EJ\)lUO\)O"Iﬂﬂ']OO']ﬂ'ﬂSUO\)ﬂaUO']H"ISonﬂaUU']lOUTC‘I'[U 4Q26F ua:t 2027

BTG (OUTPERFORM; s1tlhkurgnaiod 2027 A 25 uin) 10uRuiduyevis 1s1soU BTG lugiuzRULdU
(Hovo1nusuno:ldsuUs: [auuom\)mnmnmsWuoouooogonsssnoaoouﬂ s1manstias TnluoTuUs lnﬁ?nﬂlm
eio‘gﬁnsmﬁusoufhuuao Toafnsuuswuumnodmunm\moumuuha\)muouwouuwusaoa\)omwans nUYoL
IsAs:una uazguavAluus: INARWUGD lswmommfso WudoogwroaidudoslUdoid 2H26F uas uTutuumun
uumlﬂsnuuTuU 2027 mﬂmsumaoouonoosmﬂsssnoamoun wiusvnadu@rudunuoIKisaado: Wwudu
1aﬂuoamﬂswmmnnomaa\)nqouu uoa\)asﬂusmunusmsooms?oluowmSﬂnmﬂswmmoTwcﬂuUs.mﬂn
a0av s:auaumAvAdLATog ta:AnuakgulunmssardanduRaduonmsthidndolwaoinarksgd TusunAa
(S1ALAILUL OUTPERFORM wazsimthkuignaot 2027 A 25 uin 5935 SOTP laeld PE A 9-11 tidksu
§sN0OIMISFQS 8SADWISU LlasssRvoIKIS

TU (OUTPERFORM; saaihkuignaivd 2027 i 16 uin) WudnkiivAuldu isidoavsou TU oanuusliurls
Audvunsoualdsuus:lsimnibuuiniseur IstmMadfiso:goiaula YoY aghvdeltovlugon 2H26F ua:l
2027F TagldsuusvkyumngoauneRwuiu Us:TosuRldsudeitovoinlasoms transformation lla:MsAUAL
dunuegvius:ansmw lagargagusmislalsuwuithknemsiaulaveveoaunigua:sasimisdududiksul
2026 Foa:fAougUuavAnudvinsvlussivoikisnziallssu oisnzaugudv ta:o1nsdasidew uaz: :goAvIUT3N
bE awmsﬂussalUmuwToomma\)zsonuU\)unS\ﬂquouuuauuoTuuan\mmuqomaUnm uonoInd s
Usuusous:ansmwnisdilauviuegivdellioviia: transformation cost Nacavo:gosaduayutksasimis
vgnedoogvdallion 1s1AvAIIUUN OUTPERFORM ua:siadhkuiena1vl 2027 A 16 uan 8o PE A 15 i 3o
(AU PE 1a3880ukav 10 Juovusun

CPF (OUTPERFORM; syanthkingnaivd 2027 A 27 uin) (s104uuev@vUonce CPF LINZU kabs1manswu
donvluds:inAlnguadu veusngveglus:duialuBeauy sasiisyevssiodasunidduoingumundodoun
du mosguavAlagUMuRauqadu ta:dunuotkisdasngveglus:auRuskisoamsia o: lfJquﬁaUum?\oums
HudouoorisUoudLY 2027 (s1AvFALUELT OUTPERFORM uassiathkinenaiot 2027 5058 SOTP i 27 uin
Fous:noudos 6.5 UIN/KU dKSUSSADKANUOY CPF La: 20.5 uIn/Ku d1kSuyaribuavnulu CPALL ua:

CPAXT

GFPT (OUTPERFORM; s1atthknegna1vl 2027 A 12 uin) (s18vAvbiyuuevidoudnde GFPT 91nnsAsiA
TAdoluus:inAgoAvWUGIMUQUMUREDASIa:NsUSTNARGEU veusAusvAadududunuoIkIsdadgvagiu
s:AURUSKIsSaMsd msseurvaviBuuIN:ludnUodualiuayuitiovoin GFPT sigldonmsavoon Tuveu:
AAadimozaaralaiiieAUsudadiuoyoskyunsWudovovrilsdoltovlUoudvl 2027 1s1AvATLUELA
OUTPERFORM dogsianthkingna1ot 2027 A 12 uin 89 PE A 6-8 1M dvSUsSADoIKISa0S ssAowasy La:
8SADOINIS

Figure 29: muuzth stmithkuie ua=5s8Us:iuyad Lenawusvn

sianthkng  d8Us:Tuyadl

BTG
GFPT
TU

Outperform

Outperform
Outperform
Outperform

(na1vU 2024)
27  Sum-of-the-parts: 6.5 Un KSUSSADUOY CPF (BY PE A 9-11 IMansussinokisdas was ua:
21K18) LAz 20.5 LN &KSuIBUavNUTU CPALL ta: CPAXT (18douaa 25% mns1AthKUeRavas
DCF uovls)
25  Sum-of-the-parts: 59 PE A 9-11 IMaKSUSSADOIKISANS WASL Llaz0IK1S
12 Sum-of-the-parts: &0 PE il 6-8 IM&KSUSSADOIKISANS WISU Lla:oKkIs
16 PEF15.0 irh (A11088 PE doukdv 10 U)

Source: InnovestX Investment Strategy & Research
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Figure 30: Historical core PE band yov CPF Figure 31: Historical core PE band yov BTG
PE (x) Core PE Band — CPF PE (x) Core PE Band — BTG
35 20 1
30 18
i +25D = 27x 16 7 | \ +2SD = 15x
LAY | o ]
20 | | \ U 12 o +1SD =12x
M j \ 10 1 Avg= 9x
15 f ¥ Avg.= 15x 8 *\M \'\.h
-1SD = 6x
10 A 61
-1SD = 9x 4 4 -2SD = 3x
5 1 2
-28D=3X 0 T T T T T T T T T T T T
0 N N O o oY ¥ ¥ W L © © ©
©e &t 2 2 9o 5 8§ 2 3 8 g g g g @ g @ g4 q g o
T TS s g 99 g g ) 3 &§ 3 3 &8 3 2 ® 3 3 & 3 3
§ § 5 5 § 8 § 5 5 5 5 2222 °22°>22732
Source: InnovestX Investment Strategy & Research Source: InnovestX Investment Strategy & Research (Note* Starting from its ¥ trading
day)
Figure 32: Historical core PE band vov GFPT Figure 33: Historical core PE band yov TU
PE (x)
Core PE Band — GFPT PE (x) Core PEBand — TU
25 4 25 -
+2SD = 22x
20 ~+ 20 A
+1SD =18
{ +2SD = 18x ' \ x
15 4 l +1SD =15x 15 A Aas Avg.=15x
% \ 418D = 11x
047V w v Avg.= 11x 10 4
-1SD = 7x -2SD = 7x
51 Mor 55D -ax °
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c o5 8 OsS & & 5 Lo SO = © O ] a 58 =
5326283852238 388847 222028838 §8<23532882°7
Source: InnovestX Investment Strategy & Research Source: InnovestX Investment Strategy & Research
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Figure 34: Regional peers
Mkt Cap Core PE (x) Core EPS Growth (%) PBV (x) Div. Yield (%) ROE (%) EV/EBITDA (x)

Company name Country (US$mn)  26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

Thailand peers
Betagro PCL Thailand 1,193 8.5 7.7 (29.6) 10.5 11 1.0 4.7 5.3 14.4 14.4 5.6 5.1
GFPT PCL Thailand 393 6.1 5.9 (13.5) 40 0.6 0.5 20 20 96 9.2 3.6 3.5
Charoen Pokphand Foods PCL Thailand 5,804 9.9 8.7 (24.6) 15.0 0.8 0.7 4.4 A8 82 8.9 1.0 10.9
Thai Union Group PCL Thailand 1,535 1.8 10.5 (26.8) 1.5 11 11 56 6.0 10.0 10.2 9.7 9.2
Thaifoods Group PCL Thailand 1,735 8.0 7.3 (2.9) 10.0 24 2.0 6.4 6.9 34.3 324 52 4.8
I-TAIL Corp PCL Thailand 1,587  15.1 13.5 16.1 120 21 2.0 55 6.1 14.3 155 101 9.0
Thai Union Feedmill PCL Thailand 188 9.5 8.8 (10.3) 76 22 2.1 3.4 3.9 24.0 23.4 6.8 6.1
Average 9.8 8.9 (13.1) 101 15 1.4 4.6 5.0 16.4 16.3 7.4 6.9

Regional peers
Feed Companies 8.2 10.5 28.8 62 17 1.4 46 5.2 9.5 16.5 13.0 7.2
New Hope Liuhe Co Ltd China 5695 n.m 20.2 83.4 n.m. 1.5 1.4 nm. 0.8 1.1 7.1 227 128
Muyuan Foods Group Co Ltd China 37,344 n.m 9.1 n.m. nm. 3.2 2.4 0.1 5.0 (1.9) 28.9 25.4 7.3
Japfa Comfeed Indonesia Tbk PT Indonesia 1,538 5.9 5.6 16.0 5.5 1.2 11 59 6.4 212 19.6 5.2 4.8
Charoen Pokphand Indonesia Tbk PT Indonesia 2,989 8.4 8.0 10.8 5.8 1.4 1.3 56 6.3 17.2 16.6 5.8 5.6
Universal Robina Corp Philippines 1,997 10.3 9.6 5.0 7.3 1.0 1.0 69 73 9.7 1041 6.0 5.6
Farm Companies 17.3 141 1241 219 2.0 1.9 35 44 81 124 8.7 7.7
Mowi ASA Norway 1,449 214 16.7 27.7 283 3.0 2.9 29 38 109 16.4 9.8 8.4
Tyson Foods Inc United States 18,090 13.2 n.4 (3.4) 15.4 1.0 1.0 41 44 54 83 7.5 7.1
Wens Foodstuff Group Co Ltd China 15,233 n.m 9.0 n.m. nm. 2.6 21 0.7 4.2 (1.7) 24.2 28.1 6.9
Food Companies 13.2 12.3 0.4 68 1.8 17 4.7 5.0 15.5 16.6 8.3 8.0
Henan Shuan-A China 12,481 16.0 15.5 2.6 32 38 3.7 6.1 5.6 23.9 243 10.4 103
Uni-President China Holdings Ltd China 4104 12.6 1.9 6.4 6.3 2.0 2.0 80 8.4 16.0 16.9 5.8 5.5
Uni-President Enterprises Corp Taiwan 13,576  18.7 16.7 17.2 1.9 3.0 2.9 42 4.8 16.7 17.9 7.9 7.6
Nissui Corp Japan 2,406 13.0 1.9 7.6 8.9 12 1.1 26 29 95 9.8 9.5 8.8
Toyo Suisan Kaisha Ltd Japan 7,331 14.4 13.8 3.3 48 1.8 1.7 21 23 12.8  12.6 8.6 8.2
NH Foods Ltd Japan 3,679 151 13.5 20.1 1.4 11 1.0 28 3.0 70 75 7.6 7.4
WH Group Ltd Hong Kong 11,888 7.6 7.5 0.0 1.6 11 1.0 8.0 84 13.8 13.6 4.6 4.5
Indofood Sukses Makmur Tbk PT Indonesia 3,602 5.5 4.9 8.8 1.5 0.8 0.7 53 57 14.4 149 4.3 4.0
Minerva SA/Brazil Brazil mn 7.7 7.8 (25.9) (1.0) 21 1.8 36 49 16.2 20.4 3.9 3.9
Maple Leaf Foods Inc Canada 2,393 16.8 14.5 44.8 6.0 12 11 32 34 18.9 20.3 8.5 7.8
Danone SA France 50,600 16.2 151 3.3 7.6 2.3 2.2 3.7 3.9 142 142 10.6 10.0
Aker ASA Norway 12,874 n.m. n.m. n.m. n.m. 1.8 0.6 3.4 3.7 n.m. n.m. nm. n.m.
Nestle SA Switzerland 248,608 17.6 16.5 3.4 6.5 nm. nm. 4.0 41 322 325 14.0 13.7
Conagra Brands Inc United States 7,431 9.7 10.4 (20.7) (6.8) 1.0 11 7.0 4.9 101 10.7 8.8 9.2
General Mills Inc United States 20,436 1NM.5 12.2 (14.5) 5.1) 23 2.6 6.4 6.4 207 217 10.5 10.8
Hormel Foods Corp United States 11,855 14.4 13.7 6.9 56 15 1.4 55 57 9.9 104 10.1 9.7
Pilgrim's Pride Corp United States 7,258 135 10.7 (56.2) 26.4 1.8 1.6 nm. 6.9 1.4 172 7.1 6.4
Average 12.8 12.0 6.6 82 18 1.6 4.6 5.0 13.5 16.2 9.3 7.8

Source: Bloomberg Finance L.P. and InnovestX Investment Strategy & Research

Figure 35: Valuation summary (price as of Sep 4, 2026)

Rating Price Target ETR P/E (x) ~ EPSgrowth(%) P/BV(x) @ ROE(%)  Div.Yield(%) EV/EBITDA (x)
(Bt/Sh) (Bt/Sh) (%) 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F 27F 25A 26F1 27F 25A 26F 27F
BTG Outperform 20.60 25.00 25.9 6.0 9.9 8.3 177 (39) 19 1.2 1.2 11 22 12 14 7.3 4.6 5.5 42 49 4.4
CPF Outperform 23.40 27.00 192 7.0 1.3 9.7 44 (38 16 0.7 07 07 10 7 8 53 3.8 41 8.0 89 85
GFPT Outperform 10.30 12.00 18.4 52 58 5.6 33 (M) 5 06 0505 12 10 9 19 19 19 3.6 32 27
TU Outperform  13.10 16.00 27.5 13.0 11.3 10.4 (6) 15 9 10 0.9 0.9 7 8 9 53 53 53 102 93 8.7
Average 7.8 9.6 85 62 (18) 12 090808 13 9 10 50 39 42 65 6.6 6.1

Source: InnovestX Investment Strategy & Research
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CG Rating 2025 Companies with CG Rating

Companies with Excellent CG Scoring

AAl, AAV, ACE, ADB, ADVANC, AEONTS, AF, AGE, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, AOT, AP, ARIP, ASIAN, ASIMAR, ASK, ASP, ASW, AUCT, AURA, AWC,
B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BH, BIZ, BJC, BKIH, BLA, BLC, BOL, BPP, BRI, BRR, BSRC, BTG, BTS, BWG, CBG, CENTEL,
CFRESH, CGH, CHASE, CHEWA, CHG, CHOW, CIMBT, CIVIL, CK, CKP, CMC, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CREDIT, DCC, DDD, DELTA, DEMCO,
DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, EGCO, EPG, ERW, ETC, ETE, FLOYD, FN, FORTH, FPI, FPT, FSMART, FSX, FTI, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC,
GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INSURE, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, J, JAS, JMART, JMT, JTS,
KBANK, KCAR, KCC, KCE, KCG, KEX, KJL, KKP, KSL, KTB, KTC, KUMWEL, LH, LHFG, LIT, LOXLEY, LRH, LST, M, MAJOR, MALEE, MBK, MC, MEGA, MFC, MFEC, MGC, MINT, MODERN,
MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, NEP, NER, NKI, NOBLE, NRF*, NV, NVD, NYT, OCC, ONEE, OR, ORI, ORN, OSP, PAP, PB, PCC, PCSGH, PDJ, PG, PHOL, PIMO, PJW, PL,
PLANB, PLAT, PLUS, PM, PMC, PORT, PPP, PPS, PQS, PR9, PRG, PRM, PRTR, PSH, PSL, PSP, PTC, PTG, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RABBIT, RATCH, RBF, ROCTEC, RS, RT, S,
S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SDC, SE, SEAFCO, SEAOIL, SELIC, SENA, SENX, SFLEX,
SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SIWD, SKR, SKY, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPCG, SPI, SPRC, SR, SSF, SSP, SSSC, STA, STARM, STECON, STGT,
STI, SUC, SUN, SUSCO, SUTHA, SVOA, SYMC, SYNEX, SYNTEC, TACC, TAN, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TEKA, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THIP,
THRE, THREL, TIPH, TISCO, TKS, TKT, TLI, TM, TMD, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TQM, TRUBB, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH,
TVH, TVO, TWPC, UAC, UBE, UBIS, UP, UPF, UPOIC, UV, VGI, VIBHA, VIH, VNG, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, WP, WPH, ZEN

Companies with Very Good CG Scoring

2S, A5, ABM, ACG, ADD, AE, AH*, AIT, ALUCON, AMC, ANAN, APCO, APCS, ATP30, BA, BBIK, BC, BCP, BES8, BIG, BPS, BR, BSBM, BTC, BTW, BVG, BYD*, CFARM, CH, CIG, CM, CMAN,
CMO*, COCOCO, COMAN*, CPI, CRD, CSC, DEXON, DTCENT, EAST, EKH, ESTAR, EURO, EVER, FE, FVC, GEL, HUMAN, ICN, IFS, JDF, JPARK, JSP, JUBILE, K, KGI*, KTIS, KTMS, KUN,
LALIN, LANNA, LEO, LHK, LPN*, MAGURO, MATCH, MBAX, M-CHAI, MCOT, METCO, MICRO, MVP*, NC, NCH, NCL, NDR, NEO, NL, NSL, NTSC, NTV, OKJ, PATO, PDG, PEACE, PEER, PREB,
PRI, PRIME, PRIN, PRINC*, PROUD, PSG, PSTC, PT, QLT, RCL, READY, RPH, SAMCO, SANKO, SAPPE, SCI, SCN, SECURE, SFT, SINO, SKE, SMT, SPA, SPVI, SRS, SUPER, SVI*, SWC, TAE,
TFM, TIDLOR*, TIPCO, TITLE, TK, TKN*, TMC, TMI, TNP, TNR, TPA, TPCS, TPIPL*, TPIPP, TPS, TQR, TRP, TRT, TURTLE, TVT, UBA, UREKA, VCOM, VRANDA, WARRIX, WAVE*, WIN, XO, XPG,
XYZ, ZIGA

Companies with Good CG Scoring

AHC, AIE, AMANAH, AMR, ANI, APURE, ARIN, ARROW, ASIA, ASN, AYUD, BIOTEC, BIS, BJCHI, BLAND, CAZ, CEN, CHAO, CHARAN*, CHAYO, CHIC, CHOTI, CI, CITY, CSP, CSS, CWT,
DIMET*, DOD, DPAINT, DV8, EA*, EASON, ECF*, EFORL, FNS, FTE, GBX, GPI, GTB, GYT, IMH, IRCP, ITNS, IVF, JCK, KBS, KISS, KK, KWC, KWM, L&E, LDC, LEE, MCA, MEB, MEDEZE, MENA,
MILL*, MITSIB, MK, MPJ, NAM, NATION, NCAP, NEX, NOVA, NPK, OGC, PACO, PANEL, PCE, PHG, PICO*, PIN, PIS, PLANET, POLY, PRAKIT, PRAPAT, PROEN, PROS, PTECH, PYLON, RAM,
RJH, RML, ROCK, RPC, SAFE, SALEE, SE-ED, SIAM, SINGER, SISB, SK, SKN, SMD100, SNPS, SORKON, SPREME, SST, STANLY, STC, STPI, STX, SVR, SVT, TAKUNI, TATG, TFI, THG*, TMAN,
TOPP, TPLAS, TPOLY, TRC*, TRU, TSE, TSR*, UKEM, UOBKH, VARO, VL, WFX, WIIK, WORK, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform
their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors and editor make no
representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai
Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX
Securities Company Limited does not conform nor certify the accuracy of such survey result.
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CGR A2sas:KUNGLU1D dona1oUs:noudoy
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2an:10gunannswenu

Anti-corruption Progress Indicator

Certified (IGSumsSusov)

2S, AAl, ACE, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI,
BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BPS, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CAZ, CBG, CEN, CENTEL, CFRESH, CGH, CHASE, CHEWA, CHOTI, CHOW,
Cl, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, CV, DCC, DELTA, DEMCO, DEXON, DIMET, DMT, DOHOME, DRT, DUSIT, EASTW, ECF,
EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GLOBAL, GPI, GPSC, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC,
ICHI, ICN, IFS, Ill, ILINK, ILM, INET, INOX, INSURE, IRPC, ITC, ITEL, IVL, JAS, JMART, JR, JTS, K, KASET, KBANK, KCAR, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LH, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MINT, MODERN, MONO, MOONG, MSC, MST, MTC, MTI, NATION, NCAP, NEP, NER,
NKI, NOBLE, NRF, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB, PLANET, PLAT, PLUS, PM, PMC, PPP, PPPM, PPS, PQS, PR9, PREB, PRG,
PRIME, PRINC, PRM, PROS, PRTR, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA,
SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SEAOIL, SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SIS, SITHAI, SJIWD, SKR, SMIT, SMPC, SNC, SNNP,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STARM, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP,
TCMC, TEGH, TFG, TFI, TFMAMA, TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA,
TPAC, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV, VCOM, VGI, VIBHA, VIH, WACOAL, WHA,
WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN, ZIGA

Declared (Us:mAtauisuai)

AMARIN, ANI, APCO, ASAP, ASEFA, AUCT, AURA, B52, BKIH, CHG, DITTO, EA, EAST, EMC, ESTAR, EVER, FLOYD, GABLE, GFC, GREEN, GULF, HL, HUMAN, IP, IT, J, JDF, JMT, KCC, KJL,
LDC, LIT, M-CHAI, MEDEZE, MGC, MJD, MOSHI, NSL, NTSC, PCC, PCE, PLE, PROEN, PROUD, PTC, S, SANKO, SAWAD, SCAP, SFT, SHR, SINGER, SINO, SKE, SKY, SOLAR, SONIC, SUPER,
TBN, TEAMG, TMC, TMI, TPP, TQM, UOBKH, UP, UREKA, VL, VNG, WARRIX, WELL, WIN, WP

N/A

88TH, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMC, AMR, ANAN, AOT, APO, APP,
APURE, AQUA, ARIN, ARIP, ARROW, ASIA, ASIMAR, ASN, ATLAS, ATP30, AU, BA, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKA, BKD, BKGI,
BLAND, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BTNC, BTW, BUI, BVG, BYD, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP,
CMAN, CMO, CMR, CNT, COCOCO, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8,
EASON, EFORL, EKH, EMPIRE, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GENCO, GJS, GLAND, GLORY, GRAMMY, GRAND, GSTEEL, GTB, GTV, GYT, HANN, HFT, HPT,
HTECH, HYDRO, 12, IDG, IHL, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, ITD, ITNS, ITTHI, IVF, JAK, JCK, JCT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KIAT, KISS,
KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTMH, LTS, MADAME, MAGURO, MANRIN, MASTEC, MASTER, MATI,
MCA, MCS, MDX, MEB, METCO, MGI, MGT, MICRO, MIDA, MILL, MITSIB, MK, ML, MMM, MORE, MOTHER, MPJ, MRDIYT, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO,
NETBAY, NEW, NEWS, NEX, NFC, NKT, NL, NNCL, NOVA, NPK, NTF, NTV, NUT, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ONSENS, ORN, PACO, PAF, PANEL, PEACE, PEER, PERM, PF, PHAT,
PHG, PICO, PIN, PIS, PJW, PLT, PMTA, POLY, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRI, PRIN, PSGC, PSP, PTL, QDC, QTCG, RAM, RCL, READY, RICHY, RJH, ROCK, ROCTEC, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S11, SAF, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM,
SICT, SIMAT, SISB, SK, SKIN, SKN, SLP, SMART, SMD100, SMO, SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, STI, STP, STPI,
STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI, TIDLOR, TIGER,
TITLE, TK, TKC, TL, TLI, TM, TMAN, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TSR, TTI, TTT, TTW, TURBO,
TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UNIX, UPOIC, UTP, UVAN, VARO, VPO, VRANDA, VS, WASH, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WSOL,
XBIO, XPG, XYZ, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of May 2, 2025) are
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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