UOBKayHian

your trusted financial partner

Company Update

una. 1wialandmvianis (CPF)

mmﬁ’ﬂ‘san%slu 2Q20 Lﬁuﬁu yoy

Li"lﬂ"lﬂ'!"lﬂ"l\l‘iﬂ“ﬂﬁiu 2Q20 ﬁl“’L‘WS\I"ZIu 29% yoy mnammﬂiﬂumuﬂﬂwumnsqmmawﬂu
L'JSII'?]‘N']N‘VI‘U‘SUEI'JLWN?IH LLEIL’i"Iﬂ"Iﬂ'J"Iﬂ"IIiﬂ‘VIﬁQ"ﬂﬂﬂG 13% qoq IMNNANILTNUITNNTITISUIA
?IENVL‘JSG CoviD-19 ElEl']\‘ll‘iﬂEl"lN L’i"ISNﬂ\‘IS\INNNE]\‘IL?NU'JI’]EIE]H"II‘J%IEN CPF ‘luma 2H20
Luaamnmavlmuﬂsufaﬂumn'i'm'uuaammwmlu AIATL UL "ZJE] Llaw‘i"lﬂ"ltll"l‘lr‘iﬂ"lil‘ﬂ
38.50 U

WHAT’S NEW

o amrilsgnslu 2020 Vi yoy 1311897 l3gnEln 2Q20 vas CPF azagi 5,201 au.
WRadn 29% yoy mnam’m’fliwwﬂwumrmmmawﬂmwmmumwmu LL[?lﬂ”leiﬂVIﬁ%'lﬁlu
ARRY 13% gog ANHANTE ‘Yl‘lJ’iﬂﬂﬂ"liiu‘lJ'lﬂ‘ZlEl\‘iv[,’Jiﬁ COVID-19 §vsUBoRzNEwIasLRNE 4%
yoy t31A1aaas i lsausule 2020 azagi 16.3% (2Q19: 13.9%) 9ndnailstuiuzas
ﬁiﬂﬁlﬂﬂﬂ&lﬂ%mﬂﬂiumﬂﬂaw% Tneawizandeamwa i”nmLﬁawmaaﬂélunﬂmmNh 2Q20
ag 74,360 maaligAwIN/NN.(2Q19: 35,726 ﬂmuamum) mnaﬂmmuawmaﬂaa
9531879% Cost-to-income AIAI192DEN 10.2% NIIAING yoy WAZ qog

STOCK IMPACT

. Sﬂmmaﬂm'ﬂu 2H20 aggenIudounss wndeihatedailulszmanoiiony waziteld
3z mmﬂummwammammmLmeau fl.e.20 Tuandledas 2H20 910 2 1) nsuilnaiodnt
fiRntundianivssmandundafanssanioAsugiadnase uaz 2) uwaldunisdeaan
Luaﬂmwmummaﬂmumimuﬂammmnmsi mmaqfiﬂamwmmwinﬂuﬂﬂs (African
Swine Fever) Tuds uazdonuia Twdamw f.6.20 i’]ﬂ’lL%EmNsl%ﬂi wrlngagil 72 uan/nn,
waz s'lmmavlﬂaw 33 UM/NN. WAATITIALGangazadd 71 uin/nn. uazsanitelias
atil 36 un/nndw 2H20

o sunusmsanilagsinlu 2H20 awamaﬂ‘luivmum ISIARATISIANNINE NGz ginag
Tuse mumﬂﬂwmﬂuﬂmnﬂimmmwmaqmwﬂanwaauua WAzgUNIRIIWINNIN Bz
511312 A T UsE AR AT 9z R NS ENEDE hoh Tnd19 2H20 2 nda wATTEFaudeln
Uszinalne

. mnmvlsaws‘luﬂ 2020 aztiule 17% yoy ﬂaqaﬂULﬂaaunﬁmuTwﬁmm AD 1 1) 8691
fnlsSusiuiinwdn 16.5% (U 2019: 14.3%) mrmmmam‘lmmmmwﬂsummuw
2) EJE]ﬂ‘ZHEI‘VILHUIﬁE]EJ'ﬂ 6% yoy WAL 3) dauuvernlsfiisnduannusunsan uazfanissane
(seazidaminIRNTN 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 541,937 532,573 563,279 586,252 603,588
EBITDA 28,867 37,002 51,540 54,180 55,582
Operating profit 13,660 21,485 35,466 37,160 37,615
Net profit (rep./act.) 15,531 18,456 21,544 22,161 23,151
Net profit (adj.) 15,531 18,456 21,544 22,161 23,151
EPS (Bt) 18 2.1 25 2.6 2.7
PE (x) 17.7 14.9 12.8 12.4 11.9
P/B (x) 18 1.8 15 14 1.3
EV/EBITDA (x) 23.8 18.6 13.3 12.7 12.4
Dividend yield (%) 2.0 2.4 2.8 2.9 3.0
Net margin (%) 2.9 3.5 3.8 3.8 3.8
Net debt/(cash) to equity (%) 181.4 180.4 181.3 171.9 160.6
Interest cover (x) 25 2.7 3.2 2.9 2.8
ROE (%) 9.3 111 11.8 10.8 105
Consensus net profit - - 18,162 18,202 19,811
UOBKH/Consensus (x) - - 1.19 1.22 1.17

Source: CPF, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt32.00
Target Price Bt38.50
Upside +20.3%

COMPANY DESCRIPTION

Thailand's leading conglomerate. The company
produces a wide range of food products such as
chicken, pork, shrimp, fish, eggs and duck.

STOCK DATA

GICS sector Consumer Staples

Bloomberg ticker: CPFTB
Shares issued (m): 8,533.7
Market cap (Btm): 273,077.8
Market cap (US$m): 8,754.5
3-mth avg daily t'over (US$m): 42.7
Price Performance (%)

52-week high/low Bt33.00/Bt20.30
1mth 3mth 6mth 1yr YTD
0.0 255 8.5 6.7 16.4
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 25.1
Charoen Pokphand Holding Co., Ltd. 11.8
Charoen Pokphand Food Plc. 6.3
FY20 NAV/Share (Bt) 21.20
FY20 Net Debt/Share (Bt) 41.60
PRICE CHART
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2Q20F EARNINGS PREVIEW
yoy%  qoq %
2Q19 1020  2Q20F chg chg
Sales 133,896 138,135 139,617 4% 1%
Gross profit 18,613 25333 22,815 23% -10%
SG&A 13,785 13,945 14,304 4% 3%
EBIT 9,870 14,154 11,951 21% -16%
Net Profit 4,104 6,111 5,291 29% -13%
Core Profit 2,993 6,041 4,122 38% -32%
EPS (Bt) 0.48 071 0.61 29% -13%
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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