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HOLD

(Maintained)

Share Price Bt28.50
Target Price Bt28.75
Upside +0.9%
(Previous TP Bt29.50)

COMPANY DESCRIPTION

The Company engages in agro-industrial and
food conglomerate with 3 product catagories : 1)
Feed business involving in production and sale
of anminal feed, 2) Farm-Processing business
involving in breeding, farming and basic meat
processing, 3) Food business involving in
production of semi-cooked and cooked meet as
well as ready-meal products including food retail
and food outlets.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: CPF TB
Shares issued (m): 8,413.6
Market cap (Btm): 239,786.7
Market cap (US$m): 7,996.4
3-mth avg daily t'over (US$m): 47.0

Price Performance (%)

52-week high/low Bt34.50/Bt20.30

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 541,937 532,573 557,414 505,782 520,162
EBITDA 28,867 37,002 61,090 51,224 52,895
Operating profit 13,660 21,485 45,016 34,203 34,927
Net profit (rep./act.) 15,531 18,456 24,932 20,699 22,010
Net profit (adj.) 15,531 18,456 24,932 20,699 22,010
EPS (Bt) 1.8 21 2.9 24 2.6
PE (x) 15.8 13.3 9.8 11.9 11.2
P/B (x) 1.6 1.6 1.4 1.3 1.2
EV/EBITDA (x) 224 17.5 10.6 12.7 12.3
Dividend yield (%) 23 2.7 3.7 3.0 3.2
Net margin (%) 2.9 3.5 4.5 4.1 4.2
Net debt/(cash) to equity (%) 181.4 180.4 1711 168.1 157.8
Interest cover (x) 2.5 2.7 3.7 3.1 3.1
ROE (%) 9.3 11.1 13.8 10.3 10.3
Consensus net profit - - 22,293 20,303 19,892
UOBKH/Consensus (x) - - 1.12 1.02 1.1

1mth 3mth 6mth 1yr YTD
1.8 7.5 (14.9) (2.6) 6.5
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 251
Charoen Pokphand Holding Co., Ltd. 11.8
Charoen Pokphand Food Plc. 6.3
FY21 NAV/Share (Bt) 22.31
FY21 Net Debt/Share (Bt) 40.44
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EARNINGS REVISION/RISK
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EARNINGS REVISION
CPF 2018 2019 - 2020F ------- - 2021F -------
old new old new
Net profit (Btm) 15,531 18,456 25,654 24,932 21,112 20,699
%changed 0% -3% -3% -2%
%YoY 2% 19% 39% 35% -18% -17%
Core profit (Btm) 1,530 10,169 20,093 18,627 18,230 17,818
%changed -2% -1% -3% 2%
%YoY NM 564% 98% 83% -9% -4%
Gross margin (%) 12.12% 14.33% 18.09% 17.98% 16.38% 16.28%
Sales growth(%) 8.06% -1.73% 4.66% 4.66% -9.26% -9.26%
domestic chicken price (Bt/kg) 32.63 35.25 33.92 33.29 36.56 36.56
domestic swine price (Bt/kg) 58.68 68.41 75.33 74.58 79.48 80.55

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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4Q20 EARNINGS PREVIEW
(Btm) 4Q19 3020 4Q20F % YoY % QoQ
Sales 140,794 157,805 117,669 -16 -25
Gross profit 22,083 30,141 18,688 -15 -38
SG&A 15,302 15,695 11,943 -22 -24
EBIT 12,413 17,729 13,463 8 -24
Net Profit 4,010 7,474 5,319 33 -29
Core Profit 2,376 6,497 2,086 -12 -68
EPS (Bt) 0.47 0.87 0.62 33 -29
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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