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1Q23 RESULTS

Year to 31 Dec (Btm) 1Q22 4Q22 1Q23 yoy % chg gog % chg
Revenue 138,887 159,048 143,781 3.5% -9.6%
Gross profit 9,761 23,979 17,479 79.1% -27.1%
SG&A/Sales 13,772 14,385 14,928 8.4% 3.8%
EBIT 5,667 2,551 2,792 -50.7% 9.4%
Net profit 2,842 1,812 (2,725) -195.9% -250.4%
Core profit 837 586 (4,045) -583.5% -790.6%
Core EPS (Bt) 0.10 0.07 (0.47) -583.5% -790.6%
Ratio (%)

Gross margin 12.8% 11.0% 10.8% -2.0% -0.2%
SG&A/Sales 8.7% 9.4% 8.9% 0.2% -0.5%
Net profit margin 2.0% 1.1% -1.9% -3.9% -3.0%

Source: CPF, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 512,704 614,197 637,283 654,828 672,890
EBITDA 37,448 51,691 46,051 51,028 52,960
Operating profit 15,009 26,872 19,097 24,256 26,352
Net profit (rep./act.) 13,028 13,970 3,885 14,821 17,626
Net profit (adj.) 2,312 11,257 1,964 14,770 17,574
EPS (Bt) 0.3 1.3 0.2 1.7 2.0
PE (x) 75.2 15.5 88.6 11.8 9.9
P/B (x) 0.9 0.7 0.7 0.7 0.7
EV/EBITDA (x) 17.7 12.8 14.4 13.0 12.5
Dividend yield (%) 3.2 3.7 1.0 3.9 47
Net margin (%) 2.5 23 0.6 2.3 2.6
Net debt/(cash) to equity (%) 183.2 175.8 176.3 166.9 158.6
Interest cover (x) 2.3 2.5 1.9 2.3 24
ROE (%) 6.4 5.9 1.5 5.7 6.5
Consensus net profit - - 10,726 12,942 15,251
UOBKH/Consensus (x) - - 0.18 1.14 1.15

Source: Charoen Pokphand Foods, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt20.20
Target Price Bt20.00
Upside -1.96%
(Previous TP Bt27.00)
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): 173,946.2
Market cap (US$m): 5,116.1
3-mth avg daily t'over (US$m): 10.4
Price Performance (%)
52-week high/low Bt27.00/Bt20.20
1mth 3mth 6mth 1yr YTD
(2.9) (11.8) (20.0) (14.4) (18.5)
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 25.02
UBS AG LONDON BRANCH 10.36
Thai NVDR Company Limited 7.31
FY23 NAV/Share (Bt) 27.98
FY23 Net Debt/Share (Bt) 52.40
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2023F 2024F = E E E E=E=E === = =
(Bt m) Old New chg old New chg .
Sales (Btm) 631,761 637,283 0.9% 649,141 654,828 0.9% Saurce: Bloomberg
GPM (%) 13.7% 11.7% -2.0% 13.8% 12.7% -1.1%
SG&A/Sales (%) 8.9% 8.7% -0.2% 9.1% 9.0% -0.1%
Share of profit (Btm) 7,568 2,996 -60.4% 10,253 12,194 18.9%
Interest (Btm) 24,225 24,225 0.0% 21,992 21,992 0.0%
Net profit (Btm) 14,524 3,885 -73.3% 18,177 14,821 -18.5%
Core profit (Btm) 14,474 1,964 -86.4% 18,126 14,770 -18.5%
Sales (Btm) 13.7% 11.7% -2.0% 13.8% 12.7% -1.1%
Source: CPF, UOB Kay Hian
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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 614,197 637,283 654,828 672,890 Fixed assets 276,664 274,801 273,110 271,577
EBITDA 51,691 46,051 51,028 52,960 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 15,743 14,633 18,042
EBIT 26,872 19,097 24,256 26,352 Other current assets 200,269 199,750 202,955 206,929
Total other non-operating income 9,232 6,676 4,517 4,641 Total assets 926,987 911,002 915,066 924,631
Associate contributions 3,745 2,996 12,194 13,370 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 85,034 86,045 87,502
Pre-tax profit 20,427 4,544 18,974 22,621 LT debt 301,499 288,606 281,001 278,157
Tax (6,003) (818) (3,795) (4,524) Other LT liabilities 58,667 59,273 59,891 60,520
Minorities (454) 158 (359) (470) Shareholders' equity 256,053 255,965 266,294 276,376
Net profit 13,970 3,885 14,821 17,626 Minority interest 43,791 43,791 43,791 43,791
Net profit (adj.) 11,257 1,964 14,770 17,574 Total liabilities & equity 926,987 911,002 915066 924,631
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 33,544 30,934 39,369 41,691 Profitability

Pre-tax profit 20,427 4,544 18,974 22,621 EBITDA margin 8.4 7.2 7.8 7.9
Tax (6,003) (818) (3,795) (4,524) Pre-tax margin 33 0.7 29 34
Deprec. & amort. 24,819 26,954 26,772 26,608 Net margin 2.3 0.6 2.3 2.6
Associates 3,745 2,996 12,194 13,370 ROA 1.6 0.4 1.6 19
Working capital changes (30,420) 96 (2,224) (2,543) ROE 5.9 15 5.7 6.5
Non-cash items na. na. na. n.a.

Other operating cashflows 20,976 (2,838)  (12,552)  (13,840) Growth

Investing (25,723) (28,052)  (28,093)  (28,134) Tumover 19.8 3.8 2.8 2.8
Capex (growth) (27,256)  (25,000)  (25,000)  (25,000) EBITDA 38.0 (10.9) 108 38
Investments na. na. na. na. Pre-tax profit 22.1 (77.8) 3175 19.2
Others 1,533 (3,052) (3,093) (3,134) Net profit 7.2 (72.2) 2815 189
Financing (12,858)  (20,089)  (12,386)  (10,148) Net profit (adj.) 386.9 (82.6) 652.0 19.0
Dividend payments (5,159) (3,972) (4,492) (7,544) EPS 386.9 (82.6) 652.0 19.0
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 Debt to total capital 61.7 60.9 59.7 58.8
Othersfinterest paid (30,378) (3,223) (289) 240 Debt to equity 188.7 182.4 172.4 165.2
Net cash inflow (outflow) (5,038)  (17,207) (4,110 3,409 Net debt/(cash) to equity 175.8 176.3 166.9 158.6
Beginning cash & cash equivalent 35,286 32,950 15,743 14,633 Interest cover (x) 25 1.9 2.3 24
Changes due to forex impact 2,702 0 0 0

Ending cash & cash equivalent 32,950 15,743 14,633 18,042
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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GFPT
HEMP
INSURE
KCAR
LH

MC
NCAP
PATO
PLAT
PSL
QTC
SCC
SIRI

SPI

SV
THANI
TMILL
TRT
TVO
WACOAL

BBGI
EKH
MENA
SIS
WIN

AIE
AWC
BGC
CFRESH
CPI

EA
Financials
GGC
HENG
INTUCH
KCC
LHFG
MCOT
NEP
PB

PM
PSTC
RATCH
SCCC
SITHA
SPRC
SYMC
THCOM
T™T
TRU
TWPC
WHA

BRI
EVER
MODERN
SFLEX

AIRA
AYUD
BKI
CGH
CPL
EASTW
FNS
GJs
HMPRO
IRC
KCE
LHK
META
NINE
PCSGH
PPP
PT
RML
ScG
SKR
SRICHA
SYNTEC
THIP
TNITY
TRUE
u
WHAUP

MME
FLOYD
NER
SVT

AKP

BLA
CHEWA
CPN
ECF
FPI
GLOW
HTC
IRPC
KGEN
LPN
MFEC
NKI
PDG
PPPM
PTECH
RS
SCGP
SMIT
SSF
TAE
THRE
TNL
TSC
UBIS
WICE

CBG
GREEN
OoTO
SUPER

AMA
BAFS
BPP
CHOTI
CRC
ECL
FPT
GOLD
Icc
ITEL
KGl
LRH
MILL
NMG
PDJ
PPS
PTG
RWI
SCM
SMK
ssl
TAKUN
THREL
TNP
TSI
UEC
WIIK

CAZ
ICN
FC
SVOA

AMANAH
BANPU
BROOK
CHOW
CsC
EGCO
FSMART
GPI
ICHI
IVL
KKP

M
MINT
NOBLE
PG
PR9
PTT
S&J
SCN
SMPC
SSP
TASCO
TIDLOR
TNR
TSTE
UKEM
X0

C

PRTR
TKN

AMATA
BAY
BRR
CIG
DCC
EP
FSS
GPSC
IFS
JKN
KSL
MAJOR
MONO
NOK
PHOL
PREB
PTTEP
SAAM
SEAOIL
SNC
SSSC
TCAP
TIP
TOG
TSTH
UOBKH
YUASA

CMCF
JTS
OR
T™I

AMATAV
BBL
BSBM
CIMBT
DELTA
EPG
FTE
GSTEL
n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
TEGH
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