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Year End: 2022A 2023A 2024A 2025F 2026F
Sales (Btm) 614,197 585,844 580,747 598,170 616,115
EBITDA (Btm) 51,691 30,447 60,355 74,970 69,093
Net Profit (Btm) 13,970 -5,207 19,558 25,359 21,564
EPS (Bt) 17 08 2.4 3.0 25
BVPS (Bt) 30.0 28.1 28.8 30.6 29.6
PER (x) 14.7 -26.1 9.5 7.4 8.7
PBV (x) 0.8 0.7 0.8 0.9 0.9
DPS (Bt) 0.75 0.00 1.00 1.00 1.05
Div Yield (%) 3.02 0.00 4.39 4.57 4.79
sufins dasidies ROE (%) 5.9 -2.1 8.1 10.0 8.4
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CPF Quarterly Result

(Unit : Btm) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F %Q0Q  %YoY
Revenues 147,319 140,037 149,498 142,703 148,509 144,175 150,663 4% 1%
COGS (133,750) (123,228) (126,484) (120,756) (125,236) (117,508) (121,735) 4% -4%
Gross Profit 13,569 16,809 23,013 21,947 23,274 26,667 28,927 8% 26%
SG&A (15,141) (12,178) (12,760) (12,624) (12,873) (12,241) (12,806) 5% 0%
Operating profit (1,572) 4,632 10,254 9,323 10,401 14,426 16,121 12% 57%
Other incomes 1,048 665 699 1,105 384 792 683 -14% -2%
Other expenses - - - - - - - - -
Dividend income - - - - - - - - -
Share of associate incomes 6,043 1,792 3,352 3,655 3,900 3,443 3,298 -4% -2%
EBIT 5,518 7,089 14,305 14,083 14,684 18,662 20,102 8% 41%
Interestincome 374 400 494 533 440 339 416 23% -16%
Interest expense (6,903) (6,182) (6,276) (6,031) (6,086) (6,092) (6,212) 2% 1%
Other financial gain (loss) 4,356 91) - 36 217 1 - - -
Forexgain (loss) 706 303 136 34 74 159 58 -64% -57%
Profit before taxes 4,051 1,520 8,659 8,655 9,329 13,070 14,364 10% 66%
Corporate taxes (163) (550) (2,046) (1,059) (2,018) (3,255) (3,159) -3% 54%
Profit after tax 3,888 969 6,613 7,596 7,311 9,814 11,205 14% 69%
Extraordinary items (2,139) 582 1,195 692 (2,658) (184) (236) 28%  -120%
Non-controlling interest (1,627) (399) (883) (979) (480) (1,081) (967) -11% 10%
Net Profit 121 1,152 6,925 7,309 4173 8,549 10,002 17% 44%
EPS 0.01 0.11 0.86 0.91 0.51 1.07 1.25 17% 46%
PROHATABILITY RATIO 4Q23 1Q24 plepZ 3Q24 4Q24 1Q25 2Q25F

Gross Margin (%) 921% 12.00% 15.39% 15.38% 15.67% 18.50%  19.20%

Operating Profit Margin (%) -1.07% 3.31% 6.86% 6.53% 7.00% 10.01%  10.70%

EBIT Margin (%) 3.75% 5.06% 9.57% 9.87% 9.89% 12.94%  13.34%

Net Margin (%) 0.08% 0.82% 4.63% 512% 2.81% 5.93% 6.64%

Source: Company Data, Trinity Research

CHART 1: 2567 Revenue by Products CHART 2: 2567 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) 2022A 2023A 2024A 2025F 2026F
Sales 614,197 585,844 580,747 598,170 616,115
Costof goods sold (532,324) (524,643) (495,704) (502,463) (526,162)
Gross Profit 81,873 61,201 85,043 95,707 89,953
SG&A (55,001) (55,875) (50,434) (52,041) (53,602)
Other income 6,471 11,651 2,985 2,908 3,024
EBIT 33,343 16,977 37,593 46,574 39,375
Profit (loss) from associates 3,745 4,590 12,699 13,969 15,366
Interest expenses (19,515) (24,348) (22,708) (22,991) (23,221)
Fxgain (loss) 93 1,023 547 - -
Extra. ltems 2,701 (185) (190) - -
Pretax profit 17,633 (2,769) 27,615 37,585 31,556
Corporate tax (6,003) (600) (5,673) (8,269) (6,627)
Net profit before non-controlling interest 11,630 (3,369) 21,942 29,317 24,930
Non-controlling interest (454) (2,676) (2,741) (3,958) (8,365)
Reported net profit 13,970 (5,207) 19,558 25,359 21,564
EPS 1.69 (0.75) 2.39 2.97 2.53
Staement of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Asset
Cash and equivalents 32,950 26,136 24,944 23,417 24,501
AR 43,221 42,351 40,674 41,894 43,151
Inventories 83,080 69,508 64,771 65,654 68,751
Other current assets 73,968 71,121 69,671 71,761 73,914
Total current assets 233,219 209,116 200,060 202,727 210,317
Investments in associates 255,464 259,914 245806 251,951 258,250
Net PPE 276,664 265,144 255585 311,831 324,090
Other non-current assets 161,640 153,045 175273 178,778 182,354
Total assets 926,987 887,218 876,724 945,287 975,012
Liabilities and Shareholders' equity
O/D and short term loans 94,753 144,737 129,849 133,745 137,757
AP 50,964 36,527 34,840 35,315 36,981
Current portion of LT debt 66,117 32,500 40,618 45,538 56,832
Other current liabilities 55,143 45,699 58,027 59,187 60,371
Total current liabilities 266,978 259,463 263,334 273,785 291,940
LT Loans 301,499 316,785 291911 303,588 315,731
Other non-current liabilities 58,667 25,936 28,256 29,103 29,976
Total liabilities 627,144 602,185 583,500 606,476 637,648
Share capital 8,611 8,414 8,414 8,414 8,414
Share premium (discount) 57,299 56,004 56,004 56,004 56,004
Revaluation Surplus 48,449 33,078 21,867 21,867 21,867
Retained earnings 137,854 123,286 141,124 156,594 147,304
Non-controlling interest 43,791 45617 47,183 47,183 47,183
Total shareholders' equity 256,053 239,416 246,041 261,511 252,221
Total liabilities and shareholders' equity 926,987 887,218 876,724 945287 975,012
Assumptions
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sale growth (YoY) 19.8% -4.6% -0.9% 3.0% 3.0%
Gross Margin 13.3% 10.4% 14.6% 16.0% 14.6%
SG&A/Sales 9.0% 9.5% 8.7% 8.7% 8.7%
Effective tax rate 34.0% -21.7% 20.5% 22.0% 21.0%
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Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Cash Flow

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit 14,424 (2,531) 22,299 29,317 24,930
Non-cash expenses 24,819 25,121 25,746 31,304 32,742
Chg in working capital (11,479) 12,770 17,094 4,520 (354)
Cash flow from operations 33,544 35,360 65,140 56,872 50,691
Investments (2,241) (3,027) (5,403) (6,145) (6,299)
Fixed asset acquisition (27,362) (21,858) (15,223) (45,001) (45,002)
Cash flow from investments (25,723) (19,616) (14,493) (44,983) (44,952)
Inc. (Dec.) in debt 44,343 11,789  (22,160) 20,492 27,449
Inc. (Dec.) in share capital 76 - - - -
Dividend payment (5,159) (3,566) (4,742) (9,140) (7,772)
Cash flow from financing (12,858) (19,282) (50,289) (12,504) (4,655)
Inc. (Dec.) in cash (5,038) (3,538) 358 (615) 1,084
Beginning cash 35,286 29,527 24,404 24,032 23,417
Ending cash 29,527 24,404 24,032 23,417 24,501
Key ratios

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS 1.69 (0.75) 2.39 297 2,53
DPS 0.75 - 1.00 1.24 1.06
BV 30.00 28.06 28.83 30.64 29.56
Liquidity ratios (X)

Current ratio 0.87 0.81 0.76 0.74 0.72
Quick ratio 0.56 0.54 0.51 0.50 0.48
Profitability ratios (%)

Gross Margin 13.3% 10.4% 14.6% 16.0% 14.6%
EBITDA Margin 8.4% 5.2% 10.4% 12.5% 11.2%
EBIT Margin 4.4% 0.9% 6.0% 7.3% 5.9%
Net Margin 1.8% -1.0% 3.3% 4.2% 3.5%
ROE 5.9% -21% 8.1% 10.0% 8.4%
Effective tax rate 34.0% 21.7% 20.5% 22.0% 21.0%
Efficiency ratios (%)

ROA 1.6% -0.6% 22% 2.8% 2.2%
Leverage ratios (X)

Debt to Equity 2.45 2.52 2.37 2.32 2.53
Net Debt to Equity 2.06 227 2.11 2.06 2.21
Interest coverage ratio 1.71 0.70 1.66 2.03 1.70
Growth (%)

Sales growth 19.8% -4.6% -0.9% 3.0% 3.0%
EBITDA growth 38.0% 41.1% 98.2% 24.2% -7.8%
Net profit growth 72% -137.3% -475.6% 29.7% -15.0%
EPS growth 83% -144.4% -4187% 24.3% -15.0%
Valuation

PER (x) 14.67 (26.13) 9.54 8.92 10.49
PBV (x) 0.83 0.70 0.79 0.86 0.90
Dividend Yield (%) 3.0% 0.0% 4.4% 4.7% 4.0%
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