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WHAT’S NEW COMPANY DESCRIPTION

CPF, which is Thailand's leading conglomerate,

e CPF AmAsIAnadnTazUsusazu qoq 11 2023 CPF mﬂ'ﬂmﬂﬂamﬂuﬂi SINASUAZYA engages in the agro-industrial processing of
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feed, farm and food.
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L5189AINNNBIUINGBGINIYAI CPF Baaun lussezen thededonadiynnaidiuinse Market cap (Btm): 193,752.0
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Price Performance (%)
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Major Shareholders %
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Charoen Pokphand Group Co., Ltd. 251
Fralwmdesdanilanings uaz 2) 51A8 e ENanAY — L‘U‘H:’JGIﬂﬂUY]WLﬂE]ﬂﬁ'm’iU“flﬂLm% )
Charoen Pokphand Holding Co., Ltd. 11.8
#alne ogolsfina s1Anndundscazdsnmsess Tud 2023 Charoen Pokphand Food Plc. 63
SWLARANAUWEINISLAUBY LYY IPO CPF LASEHEWENd L HBWIUSYN Chia Tai Investment  £ya3 NAv/Share (BY) 28.91
(cTI, suitugsivamisdniuaz ﬂnil,l,uumiu’mﬂu?m) aensidenlunarnuidn lu 10- FY23 Net Debt/Share (Bt) 51.30
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Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F 2%
Net turnover 512,704 614,197 631,761 649,141 667,033 2 100
EBITDA 37,448 51,691 57,691 57,218 58,185 » 0
Operating profit 15,009 26,872 30,737 30,446 31,577
Net profit (rep./act.) 13,028 13,970 14,524 18,177 20,164 o ®
Net profit (adj.) 2,312 10,737 14,474 18,126 20,112 1Y i
EPS (Bt) 0.3 1.4 1.7 2.1 2.3
PE (x) 83.8 15.6 13.4 10.7 9.6 Fob 2 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23
P/B (x) 1.0 0.8 0.8 0.7 0.7
EV/EBITDA (x) 18.0 13.0 11.7 11.8 11.6 Source: Bloomberg
Dividend yield (%) 2.9 3.3 3.5 4.3 4.8
Net margin (%) 25 2.6 2.3 2.8 3.0 ANALYST(S)
Net debt/(cash) to equity (%) 183.2 175.8 167.4 158.5 149.7 Kampon Akaravarinchai
Interest cover (x) 2.3 2.5 24 2.6 2.7 +662 659 8031
ROE (%) 6.4 6.7 5.6 6.8 7.2 kampon@uobkayhian.co.th
Consensus net profit - - 15,448 17,188 -
UOBKH/Consensus (x) - - 0.94 1.05 -

Source: Charoen Pokphand Foods Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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aziulagn 34.8% yoy 9Innsiiinduwanigeanang sns1inlsaweh wazdwutenils
4Q22 RESULTS

Year to 31 Dec (Btm) 4Q21 3Q22 4Q22 yoy % chg goq % chg
Revenue 137,781 160,266 159,048 15.4% -0.8%
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%
EBIT (4,010) 9,594 2,551 NA -73.4%
Net profit 6,720 5,108 1,812 -73.0% -64.5%
Core profit (4,346) 5,284 586 NA -88.9%
Core EPS (Bt) (0.50) 0.61 0.07 NA -88.9%
Ratio (%)

Gross margin 7.1% 15.0% 11.0% 3.9% -4.0%
SG&A/Sales 10.0% 9.0% 9.4% -0.6% 0.4%
Net profit margin 4.9% 3.2% 1.1% -3.7% -2.0%

Source: CPF, UOB Kay Hian
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EARNINGS REVISION/RISK

2023F 2024F
(Bt m) old New chg (0][s] New chg
Sales (Btm) 606,676 631,761 4.1% 623,458 649,141 4.1%
Domestic swine (Bt/kg) 96 86 -11.0% 85 80 -5.9%
Domestic chicken (Bt/kg) 43 43 -1.7% 40 40 0.0%
GPM (%) 14.9% 13.7% -1.1% 14.4% 13.8% -0.6%
SG&A/Sales (%) 9.2% 8.9% -0.3% 9.2% 9.1% -0.2%
Share of profit (Btm) 9,039 7,568 -16.3% 12,128 10,253 -15.5%
Interest (Btm) 21,882 24,225 10.7% 21,009 21,992 4.7%
Net profit (Btm) 18,768 14,524 -22.6% 20,120 18,177 9.7%
Core profit (Btm) 18,718 14,474 -22.7% 20,069 18,126 9.7%
Sales (Btm) 606,676 631,761 4.1% 623,458 649,141 4.1%

Source: BJC, UOB Kay Hian

VALUATION/RECOMMENDATION
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CORE PROFIT AND GROWTH
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DOMESTIC CHICKEN PRICES
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 614,197 631,761 649,141 667,033 Fixed assets 276,664 274,801 273,110 271,577
EBITDA 51,691 57,691 57,218 58,185 Other LT assets 417,104 420,708 424,368 428,083
Deprec. & amort. 24,819 26,954 26,772 26,608 Cash/ST investment 32,950 25,143 23,946 28,508
EBIT 26,872 30,737 30,446 31577 Other current assets 200,269 196,776 200,817 204,897
Total other non-operating income 9,232 4,358 4,478 4,602 Total assets 926,987 917,428 922,242 933,065
Associate contributions 3,745 7,568 10,253 11,443 ST debt 181,557 178,334 178,044 178,284
Net interest income/(expense) (20,358)  (24,225)  (21,992)  (21,743) Other current liabilities 85,421 83,444 84,972 86,499
Pre-tax profit 20,427 18,438 23,185 25,879 LT debt 301,499 288,606 281,001 278,157
Tax (4,303) (3,688) (4,637) (5,176) Other LT liabilities 58,667 59,273 59,891 60,520
Minorities (454) (227) (371) (539) Shareholders' equity 256,053 263,981 274543 285,813
Net profit 13,970 14,524 18,177 20,164 Minority interest 43,791 43,791 43,791 43,791
Net profit (adj.) 10,737 14,474 18,126 20,112 Total liabilities & equity 926,987 917,428 922,242 933,065
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 33,544 42,958 42,405 44,194 Profitability

Pre-tax profit 20,427 18,438 23,185 25,879 EBITDA margin 8.4 9.1 8.8 8.7
Tax (4,303) (3,688) (4,637) (5,176) Pre-tax margin 33 29 3.6 39
Deprec. & amort. 24,819 26,954 26,772 26,608 Net margin 2.6 23 2.8 3.0
Associates 3,745 7,568 10,253 11,443 ROA 18 1.6 2.0 2.2
Working capital changes (30,420) 1,480 (2,544) (2,578) ROE 6.7 5.6 6.8 7.2
Non-cash items na. na. na. n.a.

Other operating cashflows 19,276 (7,795)  (10,625)  (11,981) Growth

Investing (25,723)  (28,052)  (28,093)  (28,134) Turnover 19.8 29 28 28
Capex (growth) (27,256)  (25,000)  (25,000)  (25,000) EBITDA 38.0 11.6 (0.8) 17
Investments n.a. n.a. n.a. na.  Pre-tax profit 221 9.7) 25.7 116
Others 1533 (3052)  (3,093)  (3134)  Net profit 203 (7.3) 252 10.9
Financing (12,858)  (22,712)  (15509)  (11,498)  Net profit (adj.) 4379 164 252 11.0
Dividend payments (5,159) (6,595) (7,615) (8,894) EPS 437.9 16.4 25.2 11.0
Issue of shares 76 0 0 0

Proceeds from borrowings 62,584  (12,894) (7,604) (2,844) Leverage

Loan repayment (39.982) 0 0 0 Debtto total capital 617 60.3 59.1 58.1
Others/interest paid (30,378) (3,223) (289) 240 Debt to equity 188.7 176.9 167.2 159.7
Net cash inflow (outflow) (5,038) (7,807) (1,197) 4,562 Net debt/(cash) to equity 175.8 167.4 158.5 149.7
Beginning cash & cash equivalent 35,286 32,950 25,143 23,946 Interest cover (x) 25 24 26 27
Changes due to forex impact 2,702 0 0 0

Ending cash & cash equivalent 32,950 25,143 23,946 28,508
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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
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
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WHAUP WICE WINNER
AAAA
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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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
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MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
sYMC SYNEX T TACC TAE TAKUNI TBSP Tce TCMC TEAM
TEAMG TFG TFMAMA THG THRE TIPCO TITLE TIW TKN TKS
™ T™MC TMD ™I T™MT TNITY TNL TNP TOG TPA
TPAC TPBI TPCORP TPOLY TRITN TRT TSE TSTE VI VT
TWP TWPC uBIS UEC UM UOBKH uP UPF uPoOIC uT
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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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