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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 589,713 512,704 541,434 558,890 574,538
EBITDA 71,891 37,448 54,031 55,882 57,321
Operating profit 49,578 15,009 30,078 31,826 33,172
Net profit (rep./act.) 26,022 13,028 17,068 19,782 22,218
Net profit (adj.) 25,404 2,312 16,403 19,097 21,513
EPS (Bt) 3.0 0.3 1.9 2.2 2.5
PE (x) 8.4 92.0 13.0 111 9.9
P/B (x) 1.2 1.1 1.0 1.0 0.9
EV/EBITDA (x) 8.5 18.1 12.3 11.8 114
Dividend yield (%) 4.2 2.8 3.6 4.2 47
Net margin (%) 4.4 2.5 3.2 3.5 3.9
Net debt/(cash) to equity (%) 171.8 183.2 169.2 158.5 147.4
Interest cover (x) 4.3 2.3 3.2 3.3 3.4
ROE (%) 14.4 6.4 7.7 8.6 9.1
Consensus net profit - - 13,540 16,841 20,144
UOBKH/Consensus (x) - - 1.21 1.13 1.07

Source: Charoen Pokphand Foods Plc., Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt24.70
Target Price Bt29.50
Upside +19.4%
COMPANY DESCRIPTION

CPF, which is Thailand's leading conglomerate,
engages in the agro-industrial processing of
feed, farm and food.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: CPF TB
Shares issued (m): 8,611.2
Market cap (Btm): 212,691.7
Market cap (US$m): 6,255.6
3-mth avg daily t'over (US$m): 18.2
Price Performance (%)

52-week high/low Bt29.00/Bt23.20
1mth 3mth 6mth 1yr YTD
0.4 (7.5) (6.5) (20.0) (7.5)
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 251
Charoen Pokphand Holding Co., Ltd. 11.8
Charoen Pokphand Food Plc. 6.3
FY22 NAV/Share (Bt) 24.44
FY22 Net Debt/Share (Bt) 44.31
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1Q22 RESULTS

Year to 31 Dec (Btm) 1Q21 4Q21 1Q22 yoy % chg goq % chg
Revenue 119,346 137,781 138,887 16.4% 0.8%
Gross profit 25,706 11,101 9,761 -62.0% -12.1%
SG&A/Sales 14,399 13,127 13,772 -4.4% 4.9%
EBIT 12,107 (4,010) 5,667 -53.2% -241.3%
Net profit 6,945 6,720 2,842 -59.1% -57.7%
Core profit 6,875 (4,346) 837 -87.8% -119.2%
Core EPS (Bt) 0.80 (0.50) 0.10 -87.8% -119.2%
Ratio (%)

Gross margin 19.9% 7.1% 12.8%

SG&A/Sales 9.8% 10.0% 8.7%

Net profit margin 5.8% 4.9% 2.0%

Source: CPF, UOB Kay Hian
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EARNINGS REVISION/RISK
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 512,704 541,434 558,890 574,538 Fixed assets 230,507 231,496 232,387 233,191
EBITDA 37,448 54,031 55,882 57,321 Other LT assets 395,623 399,084 402,582 406,116
Deprec. & amort. 22,439 23,953 24,056 24,148 Cash/ST investment 36,686 40,077 40,482 39,240
EBIT 15,009 30,078 31,826 33,172 Other current assets 179,864 169,074 172,845 176,310
Total other non-operating income 16,255 3,538 3,651 3,755 Total assets 842,681 839,731 848,295 854,858
Associate contributions 4,167 9,974 13,638 16,918 ST debt 129,477 135,571 143813 145473
Net interest income/(expense) (16,596)  (17,047)  (17,182)  (16,904) Other current liabilities 74,451 69,554 70,923 72,178
Pre-tax profit 16,732 26,543 31,932 36,941 LT debt 301,240 286,082 272,681 262,621
Tax (2,654) (5,309) (6,386) (7,388) Other LT liabilities 50,376 50,985 51,606 52,240
Minorities (1,050) (4,166) (5,764) (7,335) Shareholders' equity 215,067 225470 237,201 250,277
Net profit 13,028 17,068 19,782 22,218 Minority interest 72,070 72,070 72,070 72,070
Net profit (adj.) 2,312 16,403 19,097 21,513 Total liabilities & equity 842,681 839,731 848,295 854,858
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 7,820 45,584 41,570 44,296 Profitability

Pre-tax profit 16,732 26,543 31,932 36,941 EBITDA margin 7.3 10.0 10.0 10.0
Tax (2,654) (5,309) (6,386) (7,388) Pre-tax margin 33 49 5.7 6.4
Deprec. & amort. 22,439 23,953 24,056 24,148 Net margin 25 32 35 39
Associates 4,167 9,974 13,638 16,918 ROA 16 2.0 2.3 2.6
Working capital changes (44,018) 6,007 (2,268) (2,071) ROE 6.4 7.7 8.6 9.1
Non-cash items n.a. n.a. na. na.

Other operating cashflows 11,154  (15,584)  (19,401)  (24,253) Growth

Investing (22,705)  (27,919)  (27,956)  (27,994) Turnover (13.1) 56 32 28
Capex (growth) (24,163)  (25,000)  (25,000)  (25,000) EBITDA (47.9) 443 34 26
Investments na. na. n.a. n.a. Pre-tax profit (69.6) 58.6 20.3 15.7
Others 1458  (2919)  (2956)  (2,994) Net profit (49.9) 310 15.9 123
Financing (5,744)  (14274)  (13209)  (17,543) Net profit (adj.) (90.9) 609.5 16.4 12.7
Dividend payments (7,969) (6,665) (8,050) (9,143) EPS (90.9) 609.5 16.4 12.7
Issue of shares 226 0 0 0

Proceeds from borrowings 43,889  (15,158)  (13,400)  (10,060) Leverage

Loan repayment (20,138) 0 0 0 Debttototal capital 60.0 58.6 57.4 55.9
Othersfinterest paid (21,752) 7,550 8,242 1,660 Debt to equity 200.3 187.0 175.6 163.1
Net cash inflow (outflow) (20,628) 3,301 405 (1,242) Net debt/(cash) to equity 183.2 169.2 158.5 147.4
Beginning cash & cash equivalent 54,406 36,686 40,077 40,482 Interest cover (x) 23 3.2 3.3 3.4
Changes due to forex impact 2,908 0 0 0

Ending cash & cash equivalent 36,686 40,077 40,482 39,240
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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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