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KEY FINANCIALS
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F 2 °
Volume (m
Net turnover 532,573 589,713 504,449 520,867 535926 o o
EBITDA 38,424 71,891 44,724 52,680 57,225 52
Operating profit 21,485 49,578 22,335 30,018 34,317 Nov20 Jan21 Mar21 May2t Jul21 Sep2t Nov21
Net profit (rep./act.) 18,456 26,022 12,587 16,481 20,421
Net profit (adj.) 8,878 25,404 6,927 15,727 19,645 Source: Bloomberg
EPS (Bt) 1.0 3.0 0.8 1.8 2.3
ANALYST(S
PE (x) 24.2 8.5 31.1 13.7 11.0 S)
P/B (x) 1.4 1.2 1.2 1.1 1.0 Kampon Akaravarinchai
EV/EBITDA (x) 16.2 8.6 13.9 11.8 10.8 +662 659 8031
Dividend yield (%) 2.8 4.0 2.3 2.5 3.1 Kampon@uobkayhian.co.th
Net margin (%) 3.5 4.4 2.5 3.2 3.8
Net debt/(cash) to equity (%) 180.4 171.8 173.7 160.1 148.2
Interest cover (x) 2.8 4.3 2.7 3.2 3.5
ROE (%) 1.1 14.4 6.5 8.1 9.5
Consensus net profit - - 14,652 18,052 19,745
UOBKH/Consensus (x) - - 0.47 0.87 0.99

Source: Charoen Pokphand Foods Plc., Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK
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EARNINGS REVISION
2021F 2022F
Old New chg Old New chg
Sales (Btm) 516,067 504,449 -2.3% 523,463 520,867 -0.5%
Net profit (Btm) 24,843 12,587 -49.3% 25,347 16,481 -35.0%
Core praofit (Btm) 23,385 6,927 -70.4% 22,454 15,727 -30.0%

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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CPF NET PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 589,713 504,449 520,867 535,926 Fixed assets 200,138 202,589 204,783 206,746
EBITDA 71,891 44,724 52,680 57,225 Other LT assets 366,911 376,504 379,887 383,295
Deprec. & amort. 22,312 22,388 22,662 22,908 Cash/ST investment 54,406 57,435 58,420 58,716
EBIT 49,578 22,335 30,018 34,317 Other current assets 140,263 136,356 138,676 141,063
Total other non-operating income 18,072 14,525 3,755 3,865 Total assets 761,719 772,884 781,765 789,819
Associate contributions 9,254 2,096 9,120 12,130 ST debt 140,050 113,622 121,863 127,693
Net interest income/(expense) (16,818)  (16,508)  (16,673)  (16,439) Other current liabilities 64,097 57,255 57,957 58,743
Pre-tax profit 55,093 18,596 26,220 33,873 LT debt 244,196 284,021 270,604 258,858
Tax (1,001)  (4071)  (5244)  (6,775)  Other LT liabilities 51,197 51,831 52477 53136
Minorities (18,070) (1,938) (4,494) (6,677) Shareholders' equity 191,937 195913 208,622 221,148
Net profit 26,022 12,587 16,481 20,421 Minority interest 70,242 70,242 70,242 70,242
Net profit (adj.) 25,404 6,927 15,727 19,645 Total liabilities & equity 761,719 772,884 781,765 789,819
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 71,038 26,773 37,722 41,933 Profitability

Pre-tax profit 55,093 18,596 26,220 33,873 EBITDA margin 12.2 8.9 10.1 10.7
Tax (11,001) (4,071) (5,244) (6,775) Pre-tax margin 9.3 37 5.0 6.3
Deprec. & amort. 22,312 22,388 22,662 22,908 Net margin 44 25 3.2 3.8
Associates 9,254 2,096 9,120 12,130 ROA 3.7 1.6 2.1 2.6
Working capital changes (12,962) (2,745) (1,422) (1,396) ROE 14.4 6.5 8.1 95
Non-cash items na. na. na. n.a.

Other operating cashflows 8,342 (9,490)  (13,614)  (18,808) Growth

Investing (75,919)  (28,531)  (27,789)  (27,825) Turnover 10.7 (14.5) 33 2.9
Capex (growth) (25,198)  (25,000)  (25,000)  (25,000) EBITDA 87.1 (37.8) 17.8 8.6
Investments n.a. n.a. n.a. n.a. Pre-tax profit 86.5 (66.2) 410 29.2
Others (50,720) (3,531) (2,789) (2,825) Net profit 41.0 (51.6) 309 239
Financing 28,841 4,785 (8,947)  (13,812) Net profit (adj.) 186.2 (72.7) 127.0 249
Dividend payments (6,503) (8,611) (3,772) (7,896) EPS 186.2 (72.7) 127.0 24.9
Issue of shares 296 0 0 0

Proceeds from borrowings 53,415 39,825  (13,417)  (11,746) Leverage

Loan repayment (35,330) 0 0 0 Debt to total capital 59.4 59.9 58.5 57.0
Others/interest paid 16,962  (26,428) 8,241 5,829 Debt to equity 200.2 203.0 188.1 174.8
Net cash inflow (outflow) 23,960 3,028 985 296 Net debt/(cash) to equity 171.8 1737 160.1 148.2
Beginning cash & cash equivalent 30,377 54,406 57,435 58,420 Interest cover (x) 43 2.7 32 35
Changes due to forex impact 70 0 0 0

Ending cash & cash equivalent 54,406 57,435 58,420 58,716
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
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TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
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