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COMPANY DESCRIPTION
4Q22 EARNINGS PREVIEW CPF, which is Thailand's leading conglomerate,
Year to 31 Dec (Btm) 4Q21 3Q22 4Q22F yoy % chg 40q % chg engages in the agro-industrial processing of
Revenue 137,781 160,266 158,730 15.2% -1.0% feed, farm and food.
Gross profit 11,101 22,624 23,979 116.0% 6.0%
SG&A/Sales 13,127 13,564 14,385 9.6% 6.1% STOCK DATA
EBIT (4010) 9,504 7078 NA -26.2% GICS sector Consumer Staples
Net profit 6,720 5,108 3,047 -54.7% -40.4% . )
Core profit (4,346) 5,284 3447 NA 34.8% Bloomberg ticker: CPFTB
Core EPS (BY) (0.50) 0.61 0.40 NA -34.8% Shares issued (m): 8,611.2
Ratio (%) Market cap (Btm): 200,812.4
Gross margin 7.1% 15.0% 13.6% 6.5% -1.4% Market cap (US$m): 6.116.7
SG&A/Sales 10.0% 9.0% 9.1% -0.9% 0.2% 3-mth daily ¢ uUs ) ' 146
Net profit margin 4.9% 3.2% 1.9% -3.0% -1.3% P-rrizte ::lgoﬂ;’;;vg; $m): :
Source: CPF, UOB Kay Hian ?
52-week high/low Bt27.00/Bt23.20
WHAT'S NEW 1mth 3mth  6mth  Ayr YTD
o flsnanasiingu yoy WAARAAY qoq El83d8ARA CPF 92 's"ummmvl'sawﬁ‘lmm 4Q22 f (2.4) (4.0) (5.0) (7.7 (3.2)
3,047 aU. aRad 57.4% yoy kae 40.4% qoq mmmvlwanaa'ﬂ 3,447 avV. quﬂ%ﬁ]”mn’l'i Major Shareholders %
219 4,346 AU. Glmm 4021 LAZARAY 34.8% qog MR 3022 AlsnaniweIn 4Q22 A Charoen Pokphand Group Co., Ltd. 25.1
1 yoy Li8991n57 ml,aaal(ASP) gnainlaausn uasduwuderilafingedn adrolsfionu dnls Charoen Pokphand Holding Co., Ltd. 1.8
WaNIWIIA 4022 anag LHa9a1N ASPs wazdduulrinlsfianas Charoen Pokphand Food Plc. 6.3
, FY23 NAV/Share (Bt) 26.00
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KEY FINANCIALS %0
100
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F 24.00
Net turnover 589,713 512,704 609,896 606,676 623,458 200 %
EBITDA 71,891 37,448 58,374 58,849 56,867
Operating profit 49,578 15,009 34,421 34,303 32,276 o ®
Net profit (rep./act.) 26,022 13,028 18,659 18,768 20,120 | e
Net profit (adj.) 25,404 2,312 16,321 18,718 20,069
EPS (Bt) 30 03 19 22 23 j)an22 Mar22 May22 Jul22 Sep22 Nov22 Jan23
PE (x) 8.1 89.4 12.7 11.0 10.3
P/B (x) 1.2 1.0 1.0 0.9 0.9 Souce: Bloomberg
EV/EBITDA (x) 9.4 18.1 11.6 11.5 11.9
Dividend yield (%) 4.2 2.7 3.9 3.9 4.2 ANALYST(S)
Net margin (%) 4.4 25 3.1 3.1 3.2 Kampon Akaravarinchai
Net debt/(cash) to equity (%) 171.8 183.2 180.5 169.3 159.1 +662 659 8031
Interest cover (x) 4.3 2.3 3.0 2.7 2.7 kampon@uobkayhian.co.th
ROE (%) 14.4 6.4 8.4 8.0 8.2
Consensus net profit - - 14,083 16,630 18,832
UOBKH/Consensus (x) - - 1.16 1.13 1.07
Source: Charoen Pokphand Foods, Bloomberg, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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CORE PROFIT AND GROWTH
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 512,704 609,896 606,676 623,458 Fixed assets 230,507 236,216 236,644 237,031
EBITDA 37,448 58,374 58,849 56,867 Other LT assets 395,623 399,364 402,834 406,344
Deprec. & amort. 22,439 23,953 24,546 24,591 Cash/ST investment 36,686 34,789 42,063 39,227
EBIT 15,009 34,421 34,303 32,276 Other current assets 179,864 202,389 202,209 206,829
Total other non-operating income 16,255 4,884 2,792 2,869 Total assets 842,681 872,758 883,751 889,430
Associate contributions 4,167 4421 9,039 12,128 ST debt 129477 150571 163,813 165473
Net interest income/(expense) (16,596) (19,741)  (21,882)  (21,009) Other current liabilities 74,451 74,923 74,721 76,360
Pre-tax profit 16,732 24,881 24,252 26,265 LT debt 301,240 296,082 282,681 272,621
Tax (2,654) (5,723) (4,850) (5,253) Other LT liabilities 50,376 50,985 51,606 52,240
Minorities (1,050) (500) (634) (892) Shareholders' equity 215,067 228,128 238,860 250,667
Net profit 13,028 18,659 18,768 20,120 Minority interest 72,070 72,070 72,070 72,070
Net profit (adj.) 2,312 16,321 18,718 20,069 Total liabilities & equity 842,681 872,758 883751 889,430
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 7,820 19,229 43,425 41,871 Profitability

Pre-tax profit 16,732 24,881 24,252 26,265 EBITDA margin 7.3 9.6 9.7 9.1
Tax (2,654) (5,723) (4,850) (5,253) Pre-tax margin 33 41 40 42
Deprec. & amort. 22,439 23,953 24,546 24,591 Net margin 25 31 31 3.2
Associates 4,167 4,421 9,039 12,128 ROA 1.6 22 21 23
Working capital changes (44,018)  (21,939) 111 (2,840) ROE 6.4 8.4 8.0 8.2
Non-cash items na. na. na. n.a.

Other operating cashflows 11,154 (6,364) (9,672)  (13,020) Growth

Investing (22,705) (32,919)  (27,956)  (27,994) Tumover (13.1) 19.0 (0.5) 2.8
Capex (growth) (24,163)  (30,000)  (25,000)  (25,000) EBITDA (47.9) 55.9 0.8 (3.4)
Investments na. na. na. na. Pre-tax profit (69.6) 487 (2.5) 8.3
Others 1,458 (2,919) (2,956) (2,994) Net profit (49.9) 432 0.6 7.2
Financing (5,744) 11,794 (8,195)  (16,713) Net profit (adj.) (90.9) 605.9 147 7.2
Dividend payments (7,969) (5,597) (8,036) (8,313) EPS (90.9) 605.9 147 7.2
Issue of shares 226 0 0 0

Proceeds from borrowings 43,889 (5,158)  (13,400)  (10,060) Leverage

Loan repayment (20,138) 0 0 0 Debt to total capital 60.0 59.8 58.9 57.6
Othersfinterest paid (21,752) 22,550 13,242 1,660 Debt to equity 200.3 195.8 186.9 174.8
Net cash inflow (outflow) (20,628) (1,897) 7,274 (2,837) Net debt/(cash) to equity 183.2 180.5 169.3 159.1
Beginning cash & cash equivalent 54,406 36,686 34,789 42,063 Interest cover (x) 2.3 3.0 2.7 2.7
Changes due to forex impact 2,908 0 0 0

Ending cash & cash equivalent 36,686 34,789 42,063 39,227
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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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
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2s ABM ADB AF AGE AH AHC AIT ALLA ALT
AMANAH AMARIN APCO APCS AQUA ARIP ASAP ASIA ASIAN ASIMAR
ASK ASN ASP ATP30 AUCT AYUD B BA BBL BDMS
BEC BEM BFIT BGC BGRIM BIZ BJC BJCHI BLA BPP
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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
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