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Year End: 2019A 2020A 2021A 2022F 2023F
Sales (Btm) 532,573 589,713 512,704 553,721 598,018
EBITDA (Btm) 38,424 71,891 37,448 28,165 40,034
Net Profit (Btm) 18,456 26,022 13,028 18,311 23,743
Norm Profit (Btm) 9,708 17,247 3,756 9,025 15,168
EPS (Bt) 2.2 3.1 1.6 2.1 2.8
BVPS (Bt) 19.7 22.5 25.2 26.3 27.2
PER (x) 12.6 8.5 16.2 1.5 8.9
PBV (x) 14 1.2 1.0 0.9 0.9
DPS (Bt) 0.70 1.00 0.65 0.89 1.16
Div Yield (%) 2.55 3.74 2.57 3.62 4.69
1 ROE (%) 11.1 14.4 6.4 8.3 10.4
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CPF Quarterly Result
(Unit : Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Revenues 157,805 149,968 119,346 129,638 125,940 137,781 138,887 1%

COGS (127,664) (124,262) (95,555) (108,401) (114,839) (128,020) (121,096) -5% 27%
Gross Profit 30,141 25,706 23,791 21,236 11,101 9,761 17,791 82% -25%
SG&A ¥ (15,695)7 (14,399)7 (11,684) (12,297)% (13,127)7 (13,772)7 (12,124) -12% 4%
Operating profit 14,446 11,307 12,107 8,939 (2,027) (4,010) 5,667 -241%  -53%
Other incomes 635 1,767 596 542 1,749 1,187 513 -57% -14%
Other expenses - - - - - - - - -
Dividend income 2 38 - 64 - - - - -
Share of associate incomes 2,028 2,963 2,043 753 (1,266) 2,636 (336) -113% -116%
EBIT 17,110 16,075 14,746 10,298 (1,544) (187) 5,843 -3221% -60%
Interestincome 270 44 146 221 215 161 173 7% 19%
Interest expense (4,186) (4,476) (4,098) (3,971) (4,155) (4,372) (4,469) 2% 9%
Other financial gain (loss) - - - 555 1,475 358 1,595 345% -
Forexgain (loss) 278 293 6 183 163 300 (41) -114%  -828%
Profit before taxes 13,472 11,937 10,799 7,286 (3,846) (3,740) 3,101 -183% -71%
Corporate taxes (2,998) (3,088) (2,117) (1,752) 1,266 (50) (1,158)  2198% -45%
Profit after tax 10,474 8,849 8,682 5,533 (2,580) (3,790) 1,943 “151%  -78%
Extraordinary items 71 6,932 (63) (48) (3,262) 9,607 1,053 -89% -1760%
Non-controlling interest (3,070) (9,372) (1,673) (748) 468 903 (154) 117%  -91%
Net Profit 7,474 6,409 6,945 4,737 (5,374) 6,720 2,842 -58% -59%
EPS 0.91 0.78 0.85 0.57 (0.69) 0.83 0.35 -58% -59%
Normal Profit 7,196 6,115 7,003 4,048 (3,750) (3,546) 768 -122%  -89%
PROFITABILITY RATIO 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

Gross Margin (%) 19.10% 17.14% 19.93% 16.38% 8.81% 7.08% 12.81%

Operating Profit Margin (%) 9.15% 7.54% 10.14% 6.90% -1.61% -2.91% 4.08%

EBIT Margin (%) 10.84% 10.72% 12.36% 7.94% -1.23% -0.14% 4.21%

Net Margin (%) 4.74% 4.27% 5.82% 3.65% -4.27% 4.88% 2.05%

Source: Company Data, Trinity Research

CHART 1: 2564 Revenue by Products CHART 2: 2564 Revenue by Countries

China, 6%

Source: Company Data, Trinity Research
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Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 532,573 589,713 512,704 553,721 598,018
Costofgoods sold (456,269) (482,470) (446,815) (476,200) (508,316)
Gross Profit 76,304 107,243 65,890 77,521 89,703
SG&A (54,819) (57,665) (50,880) (54,818) (59,204)
Otherincome 11,130 4,991 6,461 7,020 7,676
EBIT 32,615 54,570 21,470 29,722 38,175
Profit (loss) from associates 8,893 9,254 4,167 6,250 9,375
Interest expenses (12,747) (16,047) (15,853) (16,246) (16,648)
Fx gain (loss) (10) 994 651 - -
Extra. ltems 668 6,205 6,234 6,421 5,136
Pretax profit 28,886 47,894 9,848 19,797 30,980
Corporate tax (5,446) (11,001) (2,654) (4,553) (7,125)
Net profit before non-controlling interest 23,440 36,893 7,194 15,244 23,854
Non-controlling interest (5,642) (18,070) (1,050) (3,354) (5,248)
Reported net profit 18,456 26,022 13,028 18,311 23,743
EPS 2.18 3.14 1.56 2.15 2.78
Staement of Financial Position
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Asset
Cash and equivalents 32,094 57,035 36,686 43,331 35,884
AR 33,118 29,952 38,471 41,548 44872
Inventories 60,987 52,136 73,431 78,261 83,539
Other current assets 51,046 54,585 67,962 70,001 72,101
Total current assets 178,646 194,670 216,550 233,141 236,396
Investments in associates 126,802 238,902 252,877 259,199 265,679
Net PPE 197,430 200,138 230,507 201,858 205,666
Other non-current assets 131,173 128,009 142,746 145,601 148,513
Total assets 634,051 761,719 842,681 839,799 856,254
Liabilities and Shareholders' equity
O/D and short term loans 72,204 63,846 70,992 73,122 75,315
AP 32,184 32,312 44,372 47,290 50,479
Current portion of LT debt 42,727 37,027 39,065 62,658 65,164
Other current liabilities 50,595 70,961 49,500 50,490 51,499
Total current liabilities 197,711 204,147 203,928 233,559 242,458
LT Loans 196,495 244196 301,240 313,289 325,821
Other non-current liabilities 20,972 51,197 50,376 51,887 53,444
Total liabilities 415178 499,541 555,544 598,736 621,723
Share capital 8,611 8,611 8,611 8,611 8,611
Share premium (discount) 57,299 57,299 57,299 57,299 57,299
Revaluation Surplus (14,229) (793) 18,321 18,321 18,321
Retained earnings 104,508 120,822 126,178 135,414 143,160
Non-controlling interest 50,597 70,242 72,070 72,070 72,070
Total shareholders' equity 168,275 191,937 215,067 224,303 232,049
Total liabilities and shareholders' equity 634,051 761,719 842,681 839,799 856,254
Assumptions
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sale growth (YoY) -1.7% 10.7% -13.1% 8.0% 8.0%
Gross Margin 14.3% 18.2% 12.9% 14.0% 15.0%
SG&A/Sales 10.3% 9.8% 9.9% 9.9% 9.9%
Effective taxrate 18.9% 23.0% 26.9% 23.0% 23.0%
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Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Cash Flow

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 24,098 44,092 14,079 15,244 23,854
Non-cash expenses 16,939 22,312 22,439 20,749 21,195
Chg in working capital (5,897) (6,397) (32,730) (14,619) (12,276)
Cash flow from operations 40,609 71,038 6,420 16,799 25,626
Investments (8,565) (44,259) (11,676) (6,322) (6,480)
Fixed asset acquisition (23,158) (25,725) (23,303) (25,002) (25,003)
Cash flow from investments (26,648) (75,919) (22,705) (18,711) (18,492)
Inc. (Dec.) in debt 10,852 56,426 24,012 37,772 17,232
Inc. (Dec.) in share capital 399 252 230 - -
Dividend payment (4,911) (6,503) (7,969) (6,572) (8,522)
Cash flow from financing (12,035) 28,841 (5,744) 8,557 (14,581)
Inc. (Dec.) in cash 1,927 23,960 (22,029) 6,645 (7,447)
Beginning cash 30,043 30,377 54,407 36,686 43,331
Ending cash 30,377 54,407 35,286 43,331 35,884
Key ratios

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 218 3.14 1.56 215 2.78
DPS 0.70 1.00 0.65 0.89 1.16
BV 19.72 2249 25.20 26.28 27.19
Liquidity ratios (X)

Currentratio 0.90 0.95 1.06 1.00 0.97
Quick ratio 0.60 0.70 0.70 0.66 0.63
Profitability ratios (%)

Gross Margin 14.3% 18.2% 12.9% 14.0% 15.0%
EBITDA Margin 7.2% 12.2% 7.3% 51% 6.7%
EBIT Margin 4.0% 8.4% 2.9% 4.1% 5.1%
Net Margin 3.3% 3.2% 1.2% 21% 3.1%
ROE 11.1% 14.4% 6.4% 8.3% 10.4%
Effective taxrate 18.9% 23.0% 26.9% 23.0% 23.0%
Efficiency ratios (%)

ROA 2.9% 3.7% 1.6% 2.2% 2.8%
Leverage ratios (X)

Debt to Equity 247 2.60 258 2.67 2.68
Net Debt to Equity 2.02 2.11 2.23 2.20 2.24
Interest coverage ratio 2.56 3.40 1.35 1.83 2.29
Growth (%)

Sales growth -1.7% 10.7% -13.1% 8.0% 8.0%
EBITDA growth 26.7% 87.1% -47.9% -24.8% 42.1%
Net profit growth 18.8% 41.0% -49.9% 40.5% 29.7%
EPS growth 19.8% 44.0% -50.3% 37.5% 29.7%
Valuation

PER (x) 12.61 8.52 16.19 11.33 8.73
PBV (x) 1.39 1.19 1.00 0.92 0.89
Dividend Yield (%) 2.5% 3.7% 2.6% 3.7% 4.8%
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Corporate Governance Report Rating

BanAIUU Arganund

Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA

Disclaimer : n13ilalnanani1sd19aage9au1ANAaTNan1Tunssun1su3Ening (10D) luFasnisninuguaianis (Corporate
¥
Governance) # llunsaifiuniseuulaunaaesdinauamgnssunismiuuanningduazaaiananning lnanisdisaaaes 10D
nagnsauazilsviiivandeyaresuiinasnedaulunaananninduilszmalny uazaaianannine uele (MAI PEnadawe
1 k7 dl ¥ ul/ v K Y o 2’/ o o 1 =2 ° M v
siaansenue uaziiudayafidasuinlianisodniald Al uadrsadinandsdunisiiaueluyunesesyaraniauen nglyls
flunnsdsziumsUfun wazildtinnslddeyanteluienislsafiu nadrmadinanadunanisdnma s dundsinglusneiunisiniu
- - - A o a o ¥ cov e o a doa e
guananisresuFEnaanzioulnemiaty Al nanisdrsasdsenaasuudadlfinandsiudangnn viveledeyaniiiaadeciing

-:ll t’/ g a o o o & dd-ﬂq’ 0 o al s A o =< v v o o 1 ! 1
wWasuudas sl uSdmuannswel vistin anfin Qlatiudy nsaaay ‘W?’ﬂ?‘]_li’r]sm\‘]ﬂ’J’mQﬂWﬂ\‘]ﬂ?Uﬂ')u‘Hﬂ\‘]Nﬂﬂ’]?@’]i"ﬁﬂ\iﬂ@q’lLL[?]‘?JEI’NI@

Anti-corruption Progress Indicators

'
a v o

vsEmndnsanlasanisuwatandfinresnaentulnglunssiesiugasn (Thai CAC) sesaniaNguasnan1iunssunisudsmine
wtiaulu 2 ngu Ae

o latlszniAianunsualidngan CAC

e 'lmsun1s5usas CAC

k4 1
Disclaimer : Mawaweuanisdszifiudaiiddnanuaumiinisiasiunisdidounaadesiunismasnaessildu (Anti-Corruption Progress
_ o - . e de o e dd o o da 4 . .
Indicators) 14L3smannideulunananannsneistlszmalnandnninlnsanunnedestelinn sl ame lnagniinanuaniznssunig

1% 1
AAuuannsnearaatauannsneil iWunisandlunismuuleus la AN LEURNLN AN U mSuLTEnaansidaw Tnananis

a

dszifiudinann aortuninandasendadeyanlifuainidsmaanzidaununussnaanzidoulfrey lusinuansdagaivenisseiiiy

a v v

Anti-Corruption @slaensdedayaniainuuunanssanisdenatlszand (wuu 56-1) seanutlszant (wuu 56-2) wiselulenansuazvse

U a
¥ '

dodd o v D R Ao a . Gdd o d
PeNUEINeEaTesreILFENaanzlauiy uddwinsdl Aulu nanisdsziliudsnanaadunisiiaue luyunestessnntiuningadesss
Wuyaaaniauen teedldidunisdssiivnisdjifvessnannadeulunaandnninduisl szinalng uasiilalddeyanieluinenis
b

v v
a | P A

= s o = a o o o Py
Wasannuanisssiussnanaiduinesnantslsiil o qu‘wﬂmnglummiﬂ?:mummu At nanirdsziluasenalasuudlasles

¥
o o g A dddOVQVLMv

namasiuAingn viiaedayainaadesinisulaauwlas vl iSdmanning vzt anrin JlAtudu assasy wesusesanugnsias

ATLdNuIasean1slssusananausasinglea

T
ama o

T < P Py o
u3EnwannIwg n34a 311, 179 a1a15019nan T@ N3 Tu 25-26, 29 AUUEMILA LUAFINT n39LNNY 10120 Tnséwyi 0-2088-9100 Tnsans 0-2088-9399
o So o X @ A A 4 EN B @ @ o & a o v e aad o o we o a  af e
Nunuaiidariulasdayanifidnnguazsidaiuiuiingedield udlifailumsiuduanugndasazanuauysaivasdayaiug lasuSdnwannind vida siia ﬁammmammmﬂumnﬂaw
o a o a A e e U PR "l o Py S a e oo &
uwasemandiuniadszaanmmanianeg Munnglunsnuadvitlaslidaudadmi nonwadvitifagszmdidalfsnaumdadulavasinaamu lagldldidumstdmiatnmuliinasmuwinde
wiompnannsng wiaanasmimadulag Aunnglunenu



