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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 585,844 580,747 582,114 590,010 600,666
EBITDA 30,447 60,355 79,023 67,450 67,890
Operating profit 5,326 34,609 53,734 42,894 43,998
Net profit (rep./act.) (5,207) 19,558 33,446 26,833 27,987
Net profit (adj.) (18,863) 17,142 31,508 24,895 25,990
EPS (Bt) (2.2) 2.0 3.7 3.0 3.1
PE (x) n.a. 12.0 6.5 8.2 7.9
P/B (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA (x) 20.9 10.5 8.0 9.4 9.4
Dividend yield (%) 0.0 4.1 7.0 5.6 5.9
Net margin (%) 0.9) 34 5.7 4.5 4.7
Net debt/(cash) to equity (%) 189.4 175.0 1441 129.4 114.4
Interest cover (x) 1.2 2.5 3.1 2.7 2.8
ROE (%) (2.1) 8.1 13.0 9.7 9.6
Consensus net profit (Btm) - - 28,197 24,121 23,130
UOBKH/Consensus (x) - - 1.12 1.03 1.12

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

(Maintained)

Share Price Bt24.40
Target Price Bt24.00
Upside -1.6%
(Previous TP Bt21.00)

COMPANY DESCRIPTION

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

STOCK DATA
GICS sector Consumer Staples
Bloomberg ticker: CPF TB
Shares issued (m): 8,243.1
Market cap (Btm): 201,130.7
Market cap (US$m): 6,196.8
3-mth avg daily t'over (US$m): 20.3
Price Performance (%)
52-week high/low Bt26.50/Bt19/80
1mth 3mth 6mth 1yr YTD
75 (7.0) 16.7 (0.4) 7.0
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 25.02
Thai NVDR 10.40
UBS AG LONDON BRANCH 9.21
FY25 NAV/Share (Bt) 28.70
FY25 Net Debt/Share (Bt) 45.97
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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q24 1Q25
Revenue 149,498 144,175
Gross profit 23,013 26,667
SG&A/Sales 12,760 12,241
EBIT 10,254 14,426
Net profit 6,925 8,549
Core profit 5,470 8,314
Core EPS (Bt) 0.7 1.0
Ratio (%)

Gross margin 15.4% 18.5%
SG&A/Sales 8.5% 8.5%
Net profit margin 4.6% 5.9%

Source: CPF, UOB Kay Hian
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2025F 2026F
(Btm) old New chg old New chg
GPM (%) 16.1% 18.7% 2.6% 14.8% 17.0% 2.2%
Net profit (Btm) 28,157 33,446 18.8% 24,026 26,833 11.7%
Core profit (Btm) 26,243 31,508 20.1% 22,030 24,895 13.0%

Source: CPF, UOB Kay Hian
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AAA

o Environmental

- Net zero. CPF aims to be a net zero company by 2050 and plans to reduce its greenhouse gas
emissions from land use and fossil fuels by 30.3% and 42.0% respectively by 2030. The company
plans to reduce its greenhouse gas emissions from land use and fossil fuels by 72% and 90% by

2050.
¢ Social

- The company focuses on personnel development to train both ethical and talented employees. It
pledges to improve employees’ skills through lifelong learning.

e Governance

- Good governance practices. CPF is committed to operating its business in accordance with good
corporate governance policies. CPF received the “Excellent” rating on good corporate governance

from the Thai Institute of Directors (IOD).
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DOMESTIC SWINE PRICES TREND
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 580,747 582,114 590,010 600,666  Fixed assets 255585 248,175 241,463 235,382
EBITDA 60,355 79,023 67,450 67,890  OtherLT assets 421,079 424,438 427,878 431,399
Deprec. & amort. 25,746 25,289 24,556 23,892 Cash/ST investment 24,944 75,007 78,069 84,211
EBIT 34,609 53,734 42,894 43998  Other current assets 175117 164,134 164,405 163,480
Total other non-operating income 5,239 4,849 4,888 5000  Total assets 876,724 911,753 911,816 914,472
Associate contributions 12,699 12,652 14,014 14,755 ST debt 194,995 223,480 257,617 287,340
Net interest income/(expense) (24,575)  (25,229)  (24,886)  (23,885) Other current liabilities 68,339 74,189 78,461 81,955
Pre-tax profit 27,972 46,005 36,910 39,867  LTdebt 260,642 238311 185543 138,052
Tax (5,673) (8,051) (6,459) (7,973)  Other LT liabilities 59,525 60,206 60,901 61,611
Minorities (2,741) (4,509) (3,617) (3,907)  Shareholders' equity 246,041 268,385 282,110 298,330
Net profit 19,558 33,446 26,833 27,987 Minority interest 47,183 47,183 47,183 47,183
Net profit (adj.) 17,142 31,508 24,895 25990  Total liabilities & equity 876,724 911,753 911816 914,472
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Yearto 31 Dec (%) 2024 2025F 2026F 2027F
Operating 65,140 75,637 55,468 56,384 Profitability
Pre-tax profit 27,972 46,005 36,910 39,867 EBITDA margin 10.4 13.6 114 113
Tax (5,673) (8,051) (6,459) (7,973)  Pre-tax margin 4.8 7.9 6.3 6.6
Deprec. & amort. 25,746 25,289 24,556 23,892 Net margin 3.4 5.7 45 47
Associates (12,699)  (12,652)  (14,014) (14,755) ROA 22 37 29 31
Working capital changes (7,956) 16,902 4,078 4,505 ROE 8.1 13.0 9.7 9.6
Other operating cashflows 37,750 8,144 10,397 10,848
Investing (14,493)  (20,626)  (20,667)  (20,708)  Growth
Capex (growth) (15,569) (17,500)  (17,500)  (17,500) Tumover (0.9) 0.2 14 1.8
Investment 281,607 284,733 287,900 291,108  EBITDA 98.2 30.9 (14.6) 0.7
Others (280,531)  (287,859) (291,067) (294,316)  Pre-tax profit na. 64.5 (19.8) 8.0
Financing (50,289) (4,948)  (31,739)  (29,534) Net profit n.a. 71.0 (19.8) 43
Dividend payments (4,742) (11,102)  (13,208)  (11,766) Net profit (adj.) n.a. 83.8 (21.0) 4.4
Proceeds from borrowings 47,063  (22,331)  (52,768)  (47,491) EPS na. 838 (21.0) 44
Loan repayment (43,190) 0 0 0
Others/interest paid (49,420) 28,485 34,137 29,723 Leverage
Net cash inflow (outflow) 358 50,064 3,062 6,141 Debt to total capital 60.8 59.4 574 55.2
Beginning cash & cash equivalent 26,136 24,944 75,007 78,069 Debt to equity 185.2 172.1 157.1 142.6
Ending cash & cash equivalent 25,764 75,007 78,069 84,211 Net debt/(cash) to equity 175.0 144.1 129.4 114.4
Interest cover (x) 25 3.1 2.7 2.8
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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