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AeAdeUseifiuyarugiuves BBGI a1 U 2565 ogil 15.0 Un/u 1neld3s PER
el EPS T 2565 71 0.55 U waw PER 7517 27.5 wi Fsldriaedaaimiing

Senndndiunilsgsfaves BBGI Tt 1-2 Ymihnainssidndiueniueasna

35.0% Lulafwasnd 60.0% war NAAANATININTNLaA1E9517 5.0% Laeds

Y

Alade PER dounds 12 lnsuna Tutha 4Q61-3Q64 vesud¥niusznoussna

o w

TndiAsaru BBGI unfidn tnewdenuiev tne ezlns Wuwesd d1in (L)

o w

(TAE), 4ag UTEW nuasing duwwasiuduiua yn1s AosUaisdy 311n (univw)
(KTIS) 1usunureingugsiaenusa wazdenusum lnavsansuaiinea 9110

(1911) (GGO), kag UTHN NAINUUITANS 911m (W) (EA) Dusuwnulugiu

vosgsialulediga uarludiuvesgsiandnduaidinnndyarigs dreIdeden

USEn wnn Tallondud d1dn (Wniaw) (MEGA) way US¥wn dled lulawna 911in
(uvvu) (DOD) TnelyinnidnaAade PER SuaaLm'aw'%@’mmmmutmaﬁwiimﬂﬁiﬁa

bBYUBDA, VL‘UIEJ@L"’ZJ@ LASNARA N TIN NG amawaaLaiuammwiuwavmw

AR é’mgﬂiumma

Usziiuyaf1wugIuae3s PER

ERERY andnemsls=nauasie sector  PER (x) Weigthed

RUNUNIUESIAENIUER

TAE rERkes s s pmn i e E Duda s EMERG 18.4 96%

KTIS m"'n.f'.‘t.s_s*?t:ﬂmsvs*"uz I.I.*Sl:i:lﬂﬁ"|1=F5‘5‘1]Iﬂ'ELEE{ﬁﬁ_’N‘is"ra‘lL?:F_":lr"'l_h’:‘l‘ri’il?ﬂ.lﬁiﬁr'r'”ls*h?mi"lwwﬁ‘s*"lﬂ FOOD 318 B%
ALad 200 38%
munungussnalulaALTa

GGC p.?m*"mﬂ'l.ﬁul..—."ﬁ'\l.nnﬁ u Tnnfefufu f2 wiazamesd u..-.mmu.“sr“'*ﬁ AR mEEuUTgm 5 uRzHERTum rﬁt"'r_lﬁ EMERG 318 85%

T ?wm:.t.'m't.lﬂ*m-s r'st-*s"u_sm E hSD‘I"‘ﬂ.W‘nS“il.ﬁ srufednminanszualhn uasimutuunms s ENERG 338 5%

ALady 320 B0%
Hquﬂuﬂﬂﬂﬁ‘iﬂ‘qplﬂﬂﬂm'ﬂaqﬂ'l“ Fﬂ‘ﬂ‘l

MEGA Frimrdnasdniumn p.sm:‘mﬁ*l.'nta_':rwl.l.s:?\.ﬁwT_;:_T."m_?‘]'."n sanfemnenSn faufnmnludume COMM 217 B0%

ooD ?Lt"'u:r,.?m?m.""mﬁ"rl.ﬁuﬂ1="|ﬂss"r'i"|rsssu':ﬂﬁ:‘ﬂﬂﬁmsq?un’wtcﬁrﬁw uszRs1AuA1esLTE "Dai 2 to” (1n 1alng) Consumer 324 50%
ALady T B%
A Rzdinimin 275
EPS'2565 0.55
Target price 15.00
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dmsudnsinsinetuna BBGI Huleursdnetunalivesndn 40.0% vesnlsgns
YORUMIRTUANIEAINTT vdwindrsewinegnnussanaunguune nelud 2564
BBG! Uszmadnetiunaszwinamadiniutag oMed 7 sasvfuas 0.79 um Ay
dividend payout ratio @1%5UIA IM64 7 44.3% vauwdilud 2565 aeld
auARgIU 99A1UT 15.0 U wag dividend payout ratio 7 40.0% na uleune

TUn1989U3¥N A1A BBGI azdetunaludnsiiuaz 0.22 un wieAndy

(% '
v

Dividend yield %1$U#1517 1.5%

UsziuaudesidnAey

1. anudssiunisussneussiauaggaamngs

1.1 siesunuingavlunisnde swlvdsaveeniveanazluledisa dniy
Fusnumunalnaaalulsazdae Fsenvdimansynunaueg ity renans
ALY BATFIUENNNITRUYDY BBG 161

1.2 muidssanmsiiafisgninselnglunsmetenueanaglulefiva saulUis
msdmmmminniaainlssu KL Ssluswnangnénselasenianuiunm
dedovoliannsndweuinniunuuimnasddendndug azdmanisay
nadedrfgaonuaInIsalunisvinnils §Iugn19nIsTY wagnanis
Au11Yee BBGI

1.3 anudssannnssamansisyllaafiendlsiiiivane funisvudafionain

=l

gURlvArIaNansEnuAeAuAINEUA SulUTIRNEEBUYIINNTEUIUNTT

3 q

[y

HERLazNIALTuuEIAnme STl BRASY Fionvdemalinisaiiiuau
VDIUTINADINEATLIN

1.4 anudsaniunisiddsuilasuleuigaivayure imnieniaiy 019 n1susy

a <

dadrulassasieundululenwa tJudY LhayhraIna19IuUnIBaandInsu

S0YUANAILNTAITNAINUNTAUNUDNNIT 52U UDITRTINAAIUNITAUNIIDN

9 U
A01UNT58 COVID-19 NLNTTLUIR FI9LAINANTENULAENTINDUSUIUVIELD
uea wazlulafwavas BBGI
1.5 ANUESIRUTRNNIIVNNVINN8INNgY UBE (BBGI fiaviu 12.4%) nlaqdu

Pofinmasnanidaliduan Feenadmaligsiavesndy UBE ngavedn wazena
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2 AULELNANIUNITUSYNTIANNS

a a

naurFodulug s BCP uay KSL Fnswasanisfnuaulouisnisuiniseu
aelures BBGI uludsdalaidnidyarvinisadvayunisandugsnaluniu
A199 §4M1NN19 BCP war KSL sntdndayayisanana w1e BBGI agdaewmun
yARAINTVBILTEN TedaslinauazdmanssvusodunuvesUT Iy

3 AILENAIUNITRY

HAUIENBUNNTUBIUI YN BLLAYUIYNIIN dINANTENUABNANTTANTEUIIUTDY
BBGI dn¥iv BBGI §allnnseifesdnseRiueu wazaenideainaaidunistiu wagiu
1 AIANUFLNNTUANUFIURUATIANUTEMEA

4 anudssnnmsawululasinisivgl

ALAEINMITaMIRUuNWrEIRuUlaldiigane sulufaanauunuain

Tasanisoaluidulumuainnisal Fe9zaaanIsNUADNaNITAILEUIIUYDY BBGI
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Uszanaun1suan1saiiuaul 2564-66 ¥a9 BBGI

ourlsunanu (&uun)

duam 31 7.A. 2563  2564F  2565F  2566F
el 12,571 13,454 16,395 17,012
@unuang (10.868) (12.380)  (14.839)  (15.294)
fnlsTueu 1,702 1,066 1,556 1,718
a1 ladaalunsawasuinis (330) (305) (372) (394)
EBIT 1.409 1 463 1231 1,371
aandade (123) (104) (103) (93)
Telaidun 49 47 47 47
EBT 1,286 1,358 1,128 1,277
mEdule (174) (173) (143) (162)
fAlsudné 878 498 788 922
firls/nanuain Fx (@) 0 - -
S1enTALAEaY 9 (32) 506 - -
druiilunasdinslaidoi lifiannamuau 267 181 196 193
filsgns 845 1,004 788 922
nstiiulauasse’le 255% 7.0% 21.9% 38%
aatiaulanasinlsana 118.4% 18.8% -21.5% 17.0%
damaiuniladusiu 13.5% 7.9% 9.5% 10.1%
Ansarudilsand 6.7% 7.5% 4 8% 5.4%
ourilsenanuselasuna (duun)

duga 31 s.a. 4Q63 1Qé4 2Qé4 3Qé4
s16ld5an 3776 3,398 3539 3158
sunuy (2314)  (2,399) (3,205) (3,030)
finlsaudu 571 368 231 204
seleidug 14 11 7 11
aldFhalunsmavayadms (110) (66) (59) (68)
EBIT 479 322 192 780
paniasng (22) (23) (28) (30)
EBT 457 299 164 750
ash3ule (54) (26) (15) (114)
fivlsuné 279 202 107 88
f1lsfananuain Fx 0 0 (0) (0)
FEATALARAY 4 (2) - - 506
driilunasanladsi bifiananuan 125 70 43 42
flsquns 278 203 107 594
astiiulauassale 38.5% -10.0% 41% -10 8%
mataulaaasinlsana 44 8% -27.0% -47.3% 456.6%
damaiuniladusiu 15.1% 10.8% 6.5% 6.5%
Ansarudirlsand 7.4% 6.0% 3.0% 18 8%
guseoumoNsiou

duga 31 s.a. 2563 2564F 2565F 2566F
Current Ratio (vvi1) 07 18 21 24
Sard@rvnudauanuilnied (i) 12.8 14.2 125 133
aannauvwuulisududiaanda (L) 35 40 39 41
Fad@rinudauauinigd () 119.1 139.1 125.4 132.2
Debt to Equity Ratio 1.3 06 05 0.4
MNet Gearing ratio (%) 114 2% 11.4% 53% 0.0%
ROAA (%) 1.4% 4.1% 4.8% 6.7%
ROAE (%) 3.3% 7.5% 7.4% 9.7%
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Uszanadn1sHan1sAiuIul 2564-66 (51)

ouns:iaiduaa (&wuin)

fuan 31 5.A.

2563 2564F  2565F  2566F

AszuALIUdaINAANSEILLETUIUY

f'lsd@msudl 1,112 1,186 985 1,115
nannlasuuilasibinssvinduae

Adaunauasdniming 418 421 523 598
f'ls/aneanuann Fx i'laile3us 0 - -

duq 283 104 103 93
Win/am nAansTumsansiiueuy (4) 168 (471) (95)
AszuAUAAIINAISAILLTUIUANE 1,693 1,879 1,140 1,711
AszuAdudaIINASAINU

Wa/an n1ﬂﬂ1iaaﬂu*i=ﬂﬂ=’;5u 68 - - -
Win/an nAunindanns (928) (310) (1,010) (1,500)
AszUAKUAAIINATISAIVUSNE (1,693) 480 (1,018) (1,510)
ASTUANUAAIINAISAAUILTU

vi/an ud 203 (237) (793) (67)
viw/an nunagd@ufiunanIviuy - - 5,198 -
Auq (114) (606) (103) (408)
viw/an Sailuna - (501) - (315)
ASTUANUAAIINNISTIAUNIUANE 89 (843) 4,302 (475)
win/an Wuaagus 157 1,673 6,097 5,823
ouqa (dwun)
auga 31 sn. 2563  2564F  2565F  2566F
Suaauagiisunvinduan 157 1,673 6,097 5,823
Qnuﬁmiﬁ"l 1,056 906 1,213 1,259
Auanaanda 1,402 1,487 1,781 1,835
FunFwdnaudoudu 2,616 4,156 9,091 8,917
Ay 2113 wasalnsal and 5,696 5,584 6,071 6,974
Funsweisu 12,731 13,426 19,016 19,790
vmilnsen 529 669 801 826
wilduudoudu 2593 1,548 1,559 1,521
wildunisussaydy 576 391 353 353
wildaunsSusvavan 2,450 3,544 2,841 2,825
wildusiu 6,227 6,237 5,644 5,618
nuﬁ-ﬁ'ﬁ:ﬂu,a': 2,532 2,532 3,615 3,615
autfiugasiiu 1,851 1,851 6,066 6,066
f'lsazan 1,764 2,267 3,055 3,662
drunaviAaiiu 6,504 7189 13,372 14,172
wilduuazdrunavrdau 12,731 13,426 19,016 19,790
ﬂUUﬁQ‘]UTUﬂ'WSﬁWUB:U'\FUﬂWB
auga 31 an. 2563  2564F  2565F  2566F
uandataniuaa (@udasil) 178.8 156.5 204.3 250.1
TATNEanIuaa (Uw/Eng) 248 260 255 237
Buaundaluladia (@udas/il) 258.0 2233 253.4 309.2
Tanneluladiaa (Un/das) 317 407 40.7 315
Fandunutudrlzndgs (unn/filanin) 6.6 7.0 6.7 6.7
FiaduunInieTa (Lw/filaniu) 49 57 50 43
thsiuthauéu (CPO) 38.0 38.0 281 281
alassiandaiasiifinaniwgs (HVP) @) - 28 2041 506.5
AU (a@1uvu) 506 .4 1.0128 14460 14460
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THIS REPORT SHALL NOT BE DISTRIBUTED OUTSIDE THAILAND

By accepting this report the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the
restrictions set forth below and agrees to be bound by the limitations contained herein. Any failure to comply with these limitations may

constitute a violation of law.

THE STATEMENTS CONTAINED IN THIS DOCUMENT SPEAK ONLY AS AT THE DATE AS OF WHICH THEY ARE MADE. THIS
DOCUMENT HAS BEEN PREPARED BY ITS AUTHOR INDEPENDENTLY OF BBGI PUBLIC COMPANY LIMITED (THE “COMPANY ~),

ANY OTHER UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES AND HAS NOT BEEN APPROVED OR DIS
APPROVED BY THE COMPANY OR ITS DIRECTORS, OFFICERS, EMPLOYEES OR SHAREHOLDERS AND NONE OF THE COMPANY
OR ANY SUCH PERSONS SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF.

THE INFORMATION, FORECASTS AND OPINIONS IN THIS DOCUMENT ARE ENTIRELY THOSE OF THE AUTHOR AS PART OF ITS
INTERNAL RESEARCH ACTIVITY AND NOT AS AN UNDERWRITER OF ANY OFFERING OR AS AN AGENT OF OR ADVISOR TO THE
COMPANY OR ANY OTHER PERSON IN CONNECTION WITH AN OFFERING OF SECURITIES BY THE COMPANY (THE “OFFERING~.
/ASIA PLUS SECURITIES; HAS NO AUTHORITY WHATSOEVER TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION

OR WARRANTY ON BEHALF OF THE COMPANY OR KRUNGTHAI ZMICO SECURITIES COMPANY LIMITED, AIRA SECURITIES
PUBLIC COMPANY LIMITED, ASIA PLUS SECURITIES COMPANY LIMITED, COUNTRY GROUP SECURITIES PUBLIC COMPANY
LIMITED, CGS-CIMB SECURITIES (THAILAND, COMPANY LIMITED, DBS VICKERS SECURITIES (THAILAND, COMPANY LIMITED,

FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED, KGI SECURITIES (THAILAND, PUBLIC COMPANY LIMITED, AND
MAYBANK SECURITIES (THAILAND, PUBLIC COMPANY LIMITED (THE “UNDERWRITERS" OR ANY ADVISORS TO THE COMPANY
OR ANY OTHER PERSON IN CONNECTION THEREWITH.

/ASIA PLUS SECURITIES; HAS NO INDEPENDENTLY VERIFIED ALL OF THE INFORMATION GIVEN IN THIS DOCUMENT.
ACCORDINGLY, NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO THE ACCURACY,
COMPLETENESS OR FAIRNESS OF THE INFORMATION AND OPINIONS CONTAINED IN THIS DOCUMENT. NONE OF THE /ASIA
PLUS SECURITIES;, THE COMPANY, ANY OF THE UNDERWRITERS OR ADVISORS TO THE COMPANY AND ANY OTHER PERSON
ACCEPTS ANY LIABILITY N NEGLIGENCE OR OTHERWISE,) FOR ANY LOSS ARISING FROM THE USE OF THIS DOCUMENT OR
ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH.

THIS DOCUMENT HAS NOT BEEN PREPARED BY THE COMPANY, AND NEITHER THIS DOCUMENT NOR ANY OF THE OPINIONS
OR ESTIMATES HEREIN MAY BE RELIED UPON AS HAVING BEEN AUTHORIZED OR APPROVED BY THE COMPANY.

THIS DOCUMENT IS FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR
SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR
BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER. ANY DECISION TO PURCHASE OR

SUBSCRIBE FOR SECURITIES IN THE OFFERING SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION TO BE
CONTAINED IN THE FINAL PROSPECTUS TO BE PUBLISHED AND UPLOADED ON THE WEBSITE OF THE OFFICE OF THE
SECURITIES AND EXCHANGE COMMISSION WHICH IS AVAILABLE ONLY IN THAI LANGUAGE IN DUE COURSE IN RELATION TO
THE OFFERING. NO RELIANCE SHOULD BE PLACED ON ANY INFORMATION OTHER THAN THAT CONTAINED IN THE FINAL

PROSPECTUS.

ANY OPINIONS, FORECASTS OR ESTIMATES HEREIN CONSTITUTE A JUDGMENT AS OF THE DATE OF THIS DOCUMENT, AND
THERE CAN BE NO ASSURANCE THAT FUTURE RESULTS OR EVENTS WILL BE CONSISTENT WITH ANY SUCH OPINIONS,
FORECASTS OR ESTIMATES. THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE,

ITS ACCURACY IS NOT GUARANTEED, IT MAY BE INCOMPLETE OR CONDENSED, IT WILL NOT BE UPDATED, AND IT MAY NOT
CONTAIN ALL MATERIAL INFORMATION CONCERNING THE COMPANY.PARTICULAR ATTENTION SHOULD BE PAID TO THE RISK

DESCRIBED HEREIN.

ASIA PLUS SECURITIES IS ACTING AS THE UNDERWRITER FOR THE OFFERING BY THE COMPANY.AS A RESULT, INVESTORS

SHOULD BE AWARE THAT ASIA PLUS SECURITIES MAY HAVE A CONFLICT OF INTEREST THAT COULD AFFECT THE
OBJECTIVITY OF THIS DOCUMENT.

THIS DOCUMENT IS CONFIDENTIAL AND IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE
REPRODUCED, FURTHER DISTRIBUTED OR REDISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART,
FOR ANY PURPOSE. THIS DOCUMENT MUST NOT BE DISTRIBUTED TO THE PRESS OR ANY MEDIA ORGANIZATION.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE SENT OR TAKEN OR TRANSMITTED OUTSIDE THAILAND OR INTO
THE UNITED STATES OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES (AS DEFINED IN REGULATION S

UNDER THE U.S.SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT).NEITHER NOR ANY COPY OF IT MAY BE SENT

OR TAKEN OR TRANSMITTED INTO CANADA OR JAPAN OR DISTRIBUTED OR REDISTRIBUTED IN CANADA OR JAPAN OR TO
ANY RESIDENT THEREOF. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF UNITED

STATES OR THE LAWS OF ANY OTHER JURISDICTION. BY ACCEPTING THIS DOCUMENT, YOU AGREE TO BE BOUND BY THE
FOREGOING RESTRICTIONS.
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