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2Q23 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q22 1Q23 2Q23F yoy % chg qoq % chg
Revenue 155,996 143,781 160,553 2.9% 11.7%
Gross profit 17,791 17,479 15,579 -12.4% -10.9%
SG&A/Sales 12,124 14,928 12,787 5.5% -14.3%
EBIT 9,060 2,792 3,503 -61.3% 25.5%
Net profit 4,208 (2,725) (1,715) -140.7% -37.1%
Core profit 3,631 (4,045) (2,651) -173.0% -34.5%
Core EPS (Bt) 0.42 (0.47) (0.31) -173.0% -34.5%
Ratio (%)

Gross margin 14.5% 10.8% 11.0% -3.5% 0.1%
SG&A/Sales 8.7% 8.9% 8.8% 0.1% -0.1%
Net profit margin 2.7% -1.9% -1.1% -3.8% 0.8%

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) 734 15.1 86.4 11.5 9.7
P/B (x) 0.8 0.7 0.7 0.7 0.6
EV/EBITDA (x) 17.6 12.7 14.3 12.9 124
Dividend yield (%) 3.3 3.8 1.1 4.0 4.8
Net margin (%) 2.5 2.3 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 2.4
ROE (%) 6.4 5.9 1.5 5.7 6.5
Consensus net profit - - 7,577 11,928 14,553
UOBKH/Consensus (x) - - 0.26 1.24 1.21

Source: Charoen Pokphand Foods Plc., Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION
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-2.50%

CPF, which is Thailand's leading conglomerate,
engages in the agro-industrial processing of

feed, farm and food.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2022 2023F 2024F 2025F Year to 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 424368 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 926,987 911,002 915,066 924,631
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 72 7.8 79
Tax (6,003) (818) (3,795) (4,524) Pre-tax margin 3.3 0.7 2.9 3.4
Deprec. & amort. 24,819 26,954 26,772 26,608 Net margin 23 0.6 23 2.6
Associates 3,745 2,996 12,194 13,370 ROA 1.6 04 1.6 1.9
Working capital changes (30,420) 96 (2,224) (2,543) ROE 5.9 15 5.7 6.5
Non-cash items n.a. na. n.a. na.

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

Investing (25,723)  (28,052)  (28,093)  (28,134) Turnover 19.8 38 28 28
Capex (growth) (27,256) (25,0000  (25,000)  (25,000) EBITDA 38.0 (10.9) 10.8 38
Investments n.a. n.a. n.a. n.a. Pre-tax profit 221 (77.8) 3175 19.2
Others 1533  (3052)  (3093)  (3134) 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) (3972) (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 Debttototal capital 617 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) (1,110) 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 23 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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