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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 532,573 589,713 516,619 531,377 546,600
EBITDA 37,002 70,471 55,004 57,708 57,882
Operating profit 21,485 49,578 37,880 39,533 38,658
Net profit (rep./act.) 18,456 26,022 25,145 27,511 27,523
Net profit (adj.) 18,456 26,022 25,145 27,511 27,523
EPS (Bt) 2.1 3.0 29 3.2 3.2
PE (x) 135 9.6 9.9 9.1 9.1
P/B (x) 1.6 1.4 1.3 1.2 1.1
EV/EBITDA (x) 18.2 9.5 12.2 11.7 11.6
Dividend yield (%) 2.7 2.1 3.0 3.3 3.3
Net margin (%) 3.5 4.4 4.9 5.2 5.0
Net debt/(cash) to equity (%) 180.4 171.8 169.3 153.8 140.7
Interest cover (x) 2.7 4.2 29 3.0 2.9
ROE (%) 11.1 14.4 125 124 11.4
Consensus net profit - - 22,615 22,328 23,620
UOBKH/Consensus (x) - - 1.1 1.23 1.17

Source: CPF, Bloomberg, UOB Kay Hian
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CPF, which is Thailand's leading conglomerate,
is engaged in the agro-industrial processing of

feed, farm produce and food.
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Major Shareholders

Charoen Pokphand Group Co., Ltd.

Charoen Pokphand Holding Co., Ltd.

Charoen Pokphand Food Plc.

FY21 NAV/Share (Bt)
FY21 Net Debt/Share (Bt)
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EARNINGS REVISION/RISK 1Q21F EARNINGS PREVIEW
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EARNINGS REVISION SG&A 13945 14399 11976 = -14%  -17%

CPF 2018 2019 2020 2021F EBIT 14154 23345 13998 = -1%  -40%

old new Net Profit 6111 6409 6297 3% 2%

Net profit (Btm) 15,531 18,456 26,022 23,072 25,145 CoreProfit 6041 6109 583 = -3%  -4%

%%changed 1% 9% EPS (BY) 071 0.74 073 3% 2%

%yoy 204 19% 41% 11% 3% Source: UOB Kay Hian

Core profit (Btm) 1,530 10,169 22,650 21,273 24,560 DOMESTIC SWINE PRICE

%changed 19% 15% swineprice e

%yoy NM 564% 123% -6% 8% Bt leg. J—

Gross margin (%) 12.12%  1433%  18.19% 16.54% 16.89% ———

Sales growth(%) 8.06% -1.73% 10.73% -13.77% -12.39% 100

domestic chicken price (Bt/kg) 32.63 35.25 33.29 36.50 35.58

domestic swine price (Bt/kg) 58.68 68.41 74.58 80.55 80.50 B0 |-l —p—s -;""’N

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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