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CPF: 23 1N31AN 2556

Table 2 AmanTsainalsenaunslnsung 4/55 aae CPF

(Unit : Btm) 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 %QoQ
Revenues 45,744 53,230 54,446 52,679 73,480 92,255 97,220 89,475 5% 79%
COGS (38,357) (43,578) (44,708) (45,845) (63,464) (79,692) (85,861) (80,416) 8% 92%
Gross Profit 7,387 9,652 9,739 6,834 10,016 12,563 11,359 9,059 -10% 17%
SG&A (4,425) (4,291) (4,472) (5,189) (6,714) (8,310) (8,991) (8,761) 8% 101%
Operating profit 2,962 5,360 5,267 1,645 3,302 4,253 2,368 298 -44% -55%
Other incomes 276 222 246 331 359 919 743 791 -19% 202%
Other expenses (156) (153) (114) (110) (118) (139) - (169) - -
Dividend income - 24 8 4 - 25 8 6 -66% 8%
Share of associate incomes 714 1,139 1,123 682 990 1,085 1,066 1,011 2% -5%
EBIT 3,796 6,592 6,530 2,553 4,533 6,143 4,186 1,937 -32% -36%
Interest income 35 63 59 92 68 84 80 68 -5% 34%
Interest expense (404) (673) (652) (702) (1,175) (1,650) (1,658) (1,498) 0% 154%
Other financial gain (loss) 693 - - 665 1,094 - - - - -
Forex gain (loss) 23 (30) 21 182 (12) (6) (62) (12) 1014% -
Profit before taxes 4,142 5,951 5,958 2,791 4,507 4,571 2,546 494 -44% -57%
Corporate taxes (623) (1,042) (1,043) (177) (587) (1,493) (705) (38) -53% -32%
Profit after tax 3,519 4,910 4915 2,614 3,920 3,079 1,841 456 -40% -63%
Extraordinary items - - 168 - 8,618 1,504 1,314 870 -13% -
Non-controlling interest (40) (40) 3 (43) (426) (547) (750) (106) 37% -
Net Profit 3,479 4,869 5,086 2,571 12,113 4,035 2,404 1,221 -40% -53%
EPS 0.52 0.73 0.76 0.39 1.76 0.58 0.33 0.16 43% -56%
Normal Profit 2,763 4,899 4,398 1,723 2,412 2,537 1,152 363

PROFITABILITY RATIO 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12

Gross Margin (%) 16.15% 18.13% 17.89% 12.97% 13.63% 13.62% 11.68% 10.12%

Operating Profit Margin (%) 6.48% 10.07% 9.67% 3.12% 4.49% 4.61% 2.44% 0.33%

EBIT Margin (%) 8.30% 12.38% 11.99% 4.85% 6.17% 6.66% 4.31% 2.16%

Net Margin (%) 7.60% 9.15% 9.34% 4.88% 16.48% 4.37% 2.47% 1.36%
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Charoen Pokphand Foods Public Company Limited (CPF)
Staement of Comprehensive Income

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Sales 165,063 189,049 206,099 352,430 387,673
Cost of goods sold (135,871) (156,351) (172,488) (309,434) (335,337)
Gross Profit 29,192 32,698 33,612 42,996 52,336
SG&A (17,558) (19,923) (18,376) (32,776) (37,798)
Other income 1,976 2,337 2,434 3,967 4,046
EBIT 13,610 15,112 17,669 14,187 18,584
Profit (loss) from associates 1,591 2,511 3,657 4,152 4,360
Interest expenses (1,892) (1,711) (2,183) (5,682) (5,368)
Fx gain (loss) 191 1,009 196 (31) 437
Extra. ltems - - - 12,306 7,780
Pretax profit 12,739 15,238 18,647 12,270 17,184
Corporate tax (2,539) (2,388) (2,885) (2,822) (3,093)
Net profit before non-controlling interest 10,200 12,850 15,761 9,448 14,091
Non-controlling interest (200) (296) (120) (1,829) (1,884)
Reported net profit 10,190 13,563 15,837 19,894 20,424
EPS 152 2.04 2.38 2.71 2.78

Staement of Financial Position

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Asset
Cash and equivalents 10,523 7,761 24,341 13,657 18,124
ST investments - - - - -
AR 14,618 15,385 15,692 28,194 31,014
Inventories 26,284 33,863 35,673 68,763 74,519
Other current assets 2,010 1,962 2,721 3,265 3,591
Total current assets 53,434 58,971 78,427 113,880 127,249
Investments in associates 11,946 16,408 25,699 33,408 34,076
Net PPE 46,422 47,142 52,025 66,562 69,573
Other non-current assets 3,897 3,799 3,753 63,277 64,542
Total assets 115,698 126,320 159,904 277,127 295,441
Liabilities and Shareholders' equity
O/D and short term loans 9,745 10,051 22,897 45,793 48,083
AP 9,106 9,707 11,733 20,629 22,356
Current portion of LT debt 6,294 8,088 5,687 8,582 8,753
Other current liabilities 4,492 4,981 5,755 8,632 8,804
Total current liabilities 29,637 32,827 46,071 83,635 87,996
LT Loans 26,758 28,511 40,866 71,515 72,945
Other non-current liabilities 4,324 3,880 6,448 10,318 10,833
Total liabilities 60,719 65,217 93,385 165,468 171,775
Share capital 7,520 7,520 7,520 7,743 7,743
Share premium (discount) 16,436 16,436 16,436 36,463 36,463
Revaluation Surplus 3,799 2,637 (503) (503) (503)
Translation adjustments - - - - -
Retained earnings 29,214 37,032 42,999 54,742 64,865
Non-controlling interest 3,095 3,088 2,922 16,069 17,953
Total shareholders’ equity 51,885 58,015 63,597 95,590 105,713
Total liabilities and shareholders' equity 115,698 126,320 159,904 277,127 295,441

Assumptions

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Sale growth (YoY) 5.6% 14.5% 9.0% 49.1% 10.0%
Gross Margin 17.7% 17.3% 16.3% 12.2% 13.5%
SG&A/Sales 10.6% 10.5% 8.9% 9.3% 9.8%
Effective tax rate 19.9% 15.7% 15.5% 23.0% 18.0%
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Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Cash Flow

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F

Pre-tax profit 10,390 13,859 15,957 12,270 17,184
Depreciation and Amortization 4,572 4,798 4,739 5,463 6,989
Chg in working capital 6,546 (6,465) (3,138)  (89,359) (7,723)
Cash flow from operations 22,340 9,581 17,558 (61,270) 14,804

Current investment - - - - -

Investments (1,678) - (5,372) (7,710) (668)
Fixed asset acquisition (1,715) (6,355) (10,316) (20,000) (10,000)
Cash flow from investments (4,917) (7,995)  (14,049)  (28,329) (10,654)
Inc. (Dec.) in debt (4,685) 4,212 20,903 56,440 3,892
Inc. (Dec.) in share capital - - - 223 -
Inc. (Dec.) in share premium - - - 20,027 -
Dividend payment (4,906) (6,884) (7,881)  (10,034)  (10,301)
Cash flow from financing (10,143) (4,399) 13,022 66,657 (6,409)
Translation adjustment - - - - -
Inc. (Dec.) in cash 7,280 (2,812) 16,532 (22,942) (2,260)
Beginning cash 3,453 10,516 7,761 24,293 13,657
Ending cash 10,516 7,704 24,293 13,657 18,124
Key ratios

Year End Dec (Btm) 2009A 2010A 2011A 2012F 2013F
Per Share (Bt)

EPS 152 2.04 2.38 2.71 2.78
DPS 0.73 1.05 1.20 1.36 1.40
BV 6.90 7.71 8.46 12.34 13.65
Liquidity ratios (X)

Current ratio 1.80 1.80 1.70 1.36 1.45
Quick ratio 0.92 0.76 0.93 0.54 0.60
Profitability ratios (%)

Gross Margin 17.7% 17.3% 16.3% 12.2% 13.5%
EBITDA Margin 9.8% 9.3% 9.7% 4.4% 5.6%
EBIT Margin 7.0% 6.8% 7.4% 2.9% 3.8%
Net Margin 6.1% 6.6% 7.6% 2.2% 3.1%
ROE 21.0% 24.7% 26.0% 20.8% 20.3%
Effective tax rate 19.9% 15.7% 15.5% 23.0% 18.0%
Efficiency ratios (%)

ROA 9.0% 10.4% 10.9% 2.7% 4.3%
ROFA 224% 29.0% 31.9% 29.9% 30.0%
Leverage ratios (X)

Debt to Equity 117 1.12 1.47 1.73 1.62
Net Debt to Equity 062 0.67 0.71 1.17 1.06
Interest coverage ratio 719 8.83 8.09 2.50 3.46
Growth (%)

Sales growth 5.6% 14.5% 9.0% 49.1% 10.0%
EBITDA growth 100.7% 8.4% 13.7% -41.3% 37.3%
Net profit growth 225.7% 33.1% 16.8% 24.1% 2.7%
EPS growth 264.5% 34.4% 16.8% 12.4% 2.7%
Valuation

PER (x) 26.38 19.63 16.81 14.78 14.40
PBV (x) 5.80 5.18 4.73 3.24 2.93
EV/EBITDA (x) 20.55 19.33 15.06 19.75 14.39
Dividend Yield (%) 1.8% 2.6% 3.0% 3.4% 3.5%
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