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Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Btm) 512,704 614,197 585,844 620,995 658,254
EBITDA (Btm) 37,448 51,691 30,447 65,094 37,521
Net Profit (Btm) 13,028 13,970 (5,207) 19,541 22,268
EPS (Bt) 1.6 1.7 -0.6 2.3 2.6
BVPS (Bt) 252 30.0 28.1 29.7 28.9
PER (x) 16.2 14.7 -32.1 10.7 9.4
PBV (x) 1.0 0.8 0.7 0.8 0.9
DPS (Bt) 0.65 0.75 0.00 0.92 1.04
Div Yield (%) 2.57 3.02 0.00 3.72 4.24
ROE (%) 6.4 5.9 -2.1 7.9 8.9
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CPF Quarterly Result

(Unit : Btm) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F %QoQ %YoY
Revenues 150,246 144,498 147,319 140,037 149,498 142,703 138,480 -3% 6%
COGS (133,750) (128,940) (133,750) (123,228) (126,484) (120,756) (118,816) 2% -11%
Gross Profit 16,496 15,558 13,569 16,809 23,013 21,947 19,664 -“10% 45%
SG&A (13,868) (14,079) (15,141) (12,178) (12,760) (12,624) (12,325) 2% -19%
Operating profit 2,627 1,479 (1,572) 4,632 10,254 9,323 7,339 21%  -567%
Other incomes 980 886 1,048 665 699 1,105 743 -33% -29%

Other expenses - - - - - - - - -
Dividend income - -
Share of associate incomes (893) 528 6,043 1,792 3,352 3,655 3,363 -8% -44%

EBIT 2,714 2,892 5,518 7,089 14,305 14,083 11,445 19%  107%
Interestincome 265 239 374 400 494 533 512 -4% 37%
Interest expense (6,157) (6,377) (6,903) (6,182) (6,276) (6,031) (6,036) 0% -13%
Other financial gain (loss) 1,339 1,332 4,356 91) - 36 - - -
Forexgain (loss) 80 210 706 303 136 34 - - -
Profit before taxes (1,758) (1,705) 4,051 1,520 8,659 8,655 5,921 -32% 46%
Corporate taxes (123) 115 (163) (550) (2,046) (1,059) (799) -24%  390%
Profit after tax (1,882) (1,589) 3,888 969 6,613 7,596 5,122 -33% 32%
Extraordinary items 1,616 380 (2,139) 582 1,195 692 372 -46%  -117%
Non-controlling interest (526) (602) (1,627) (399) (883) (979) (939) -4% -42%
Net Profit (792) (1,811) 121 1,152 6,925 7,309 4,555 -38% 3662%
EPS (0.12) (0.25) 0.01 0.11 0.86 0.91 0.57 -38% 3941%
PROFITABILITY RATIO 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F

Gross Margin (%) 10.98% 10.77% 9.21% 12.00% 15.39% 15.38% 14.20%

Operating Profit Margin (%) 1.75% 1.02% -1.07% 3.31% 6.86% 6.53% 5.30%

EBIT Margin (%) 1.81% 2.00% 3.75% 5.06% 9.57% 9.87% 8.26%

Net Margin (%) -0.53% -1.25% 0.08% 0.82% 4.63% 5.12% 3.29%

Source: Company Data, Trinity Research

CHART 1: 2566 Revenue by Products CHART 2: 2566 Revenue by Countries

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

Staement of Comprehensive Income

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 512,704 614,197 585,844 620,995 658,254
Costof goods sold (446,815) (532,324) (524,643) (530,951) (562,808)
Gross Profit 65,890 81,873 61,201 90,044 95,447
SG&A (50,880) (55,001) (55,875) (54,648) (57,926)
Otherincome 6,461 6,471 11,651 7,111 7,269
EBIT 21,470 33,343 16,977 42,508 44,790
Profit (loss) from associates 4,167 3,745 4,590 12,394 13,633
Interest expenses (15,853) (19,515) (24,348) (23,735) (23,932)
Fxgain (loss) 651 93 1,023 - -
Extra. ltems 6,234 2,701 (185) (148) (118)
Pretax profit 9,848 17,633 (2,769) 31,180 34,506
Corporate tax (2,654) (6,003) (600) (8,419) (8,627)
Net profit before non-controlling interest 7,194 11,630 (3,369) 22,762 25,880
Non-controlling interest (1,050) (454) (2,676) (3,073) (3,494)
Reported net profit 13,028 13,970 (5,207) 19,541 22,268
EPS 1.56 1.69 (0.61) 2.29 2.61
Staement of Financial Position
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Asset
Cash and equivalents 36,686 32,950 26,136 48,784 34,263
AR 38,471 43,221 42,351 44,892 47,586
Inventories 73,431 83,080 69,508 70,344 74,564
Other current assets 67,962 73,968 71,121 73,254 75,452
Total current assets 216,550 233,219 209,116 237,274 231,865
Investments in associates 252,877 255464 259914 266,412 273,072
Net PPE 230,507 276,664 265,144 298,134 311,831
Other non-current assets 142,746 161,640 153,045 156,105 159,228
Total assets 842,681 926,987 887,218 957,925 975,995
Liabilities and Shareholders' equity
O/D and shortterm loans 70,992 94,753 86,427 89,020 91,690
AP 44,372 50,964 36,527 36,966 39,184
Current portion of LT debt 39,065 66,117 48,014 89,463 93,042
Other current liabilities 49,500 55,143 88,495 90,265 92,071
Total current liabilities 203,928 266,978 259,463 305,714 315,987
LT Loans 301,240 301,499 286,740 298,210 310,138
Other non-current liabilities 50,376 58,667 55,981 57,661 59,390
Total liabilities 555,544 627,144 602,185 661,585 685,515
Share capital 8,611 8,611 8,414 8,414 8,414
Share premium (discount) 57,299 57,299 56,004 56,004 56,004
Revaluation Surplus 18,321 48,449 33,078 33,078 33,078
Retained earnings 126,178 137,854 123,286 164,025 157,443
Non-controlling interest 72,070 43,791 45617 45911 45911
Total shareholders' equity 215,067 256,053 239,416 253,223 246,641
Total liabilities and shareholders' equity 842,681 926,987 887,218 957,925 975,995
Assumptions
Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sale growth (YoY) -13.1% 19.8% -4.6% 6.0% 6.0%
Gross Margin 12.9% 13.3% 10.4% 14.5% 14.5%
SG&A/Sales 9.9% 9.0% 9.5% 8.8% 8.8%
Effective taxrate 26.9% 34.0% -21.7% 27.0% 25.0%
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Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Cash Flow

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Pre-tax profit 14,079 14,424 (2,531) 22,762 25,880
Non-cash expenses 22,439 24,819 25,121 29,697 31,304
Chg in working capital (32,730) (11,479) 12,770 521 (2,100)
Cash flow from operations 6,420 33,544 35,360 44,855 46,457
Investments (11,676) (2,241) (3,027) (6,498) (6,660)
Fixed asset acquisition (23,303) (27,362) (21,858) (45,000) (45,001)
Cash flow from investments (22,705) (25,723) (19,616) (46,220) (46,224)
Inc. (Dec.) in debt 24,012 44,343 11,789 55,512 18,178
Inc. (Dec.) in share capital 230 76 - - -
Dividend payment (7,969) (5,159) (3,566) (6,733) (7,672)
Cash flow from financing (5,744) (12,858) (19,282) 24,013 (14,755)
Inc. (Dec.) in cash (22,029) (5,038) (3,538) 22,648 (14,521)
Beginning cash 54,407 35,286 29,527 26,136 48,784
Ending cash 35,286 29,527 24,404 48,784 34,263
Key ratios

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 1.56 1.69 (0.61) 2.29 2.61
DPS 0.65 0.75 - 0.92 1.04
BV 25.20 30.00 28.06 2967 28.90
Liquidity ratios (X)

Current ratio 1.06 0.87 0.81 0.78 0.73
Quick ratio 0.70 0.56 0.54 0.55 0.50
Profitability ratios (%)

Gross Margin 12.9% 13.3% 10.4% 14.5% 14.5%
EBITDA Margin 7.3% 8.4% 5.2% 10.5% 5.7%
EBIT Margin 2.9% 4.4% 0.9% 5.7% 5.7%
Net Margin 1.2% 1.8% -1.0% 3.2% 3.4%
ROE 6.4% 5.9% 21% 7.9% 8.9%
Effective taxrate 26.9% 34.0% -21.7% 27.0% 25.0%
Efficiency ratios (%)

ROA 1.6% 1.6% -0.6% 21% 2.3%
Leverage ratios (X)

Debt to Equity 258 245 252 2.61 278
Net Debt to Equity 2.23 2.06 2.21 2.07 2.26
Interest coverage ratio 1.35 1.71 0.70 1.79 1.87
Growth (%)

Sales growth -13.1% 19.8% -4.6% 6.0% 6.0%
EBITDA growth -47.9% 38.0% -411% 113.8% -42.4%
Net profit growth -49.9% 72% -137.3% -4753% 14.0%
EPS growth -50.3% 83% -136.1% -475.3% 14.0%
Valuation

PER (x) 16.19 14.67 (32.12) 10.74 9.43
PBV (x) 1.00 0.83 0.70 0.83 0.85
Dividend Yield (%) 2.6% 3.0% 0.0% 3.7% 4.2%
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