A TRINITY R S CEhEEeRpEaldd & M e ¢
TRINITY TF

SECURITIES STOCK I n FCUS

anan [Wna

lasulnAntuNaIws — CPF 9 e 2569

f&'@ AAnls 1069 AU Q0Q WARARY

2511 ® AIARALS 1069 7 3,755 A1ULAN ATU 246%Q0Q WARAAY 56%Y0Y

o mlsfiaaumiag YoY anansatijadnanianasainilnau
Upside/Downside +20% o goundlsfaidu QoQ m'snns']ﬂ'\'ln'lmmamummu'mwﬂuum AIUTIATNY
naadsaausa QoQ ('a'aum"lwmam'au U.A-NN. Ltmﬂum“lum'au i.n)

sravdiuung

Median Consensus 23.20 U
L] ﬁ‘a‘ﬂQ‘VIN CTI luqu ﬂ'\ﬂENFN‘lI'\ﬂ‘VIu Lumq’m‘mmwuqum'a'aummmum
1M price direction: f ° LLu':Tuum"ls 2Q69 AMARTY QoQ il asannifiui ﬂw'ms'mwmmw"ln"lwﬂ
ﬂs‘ummu’lu‘mam'ﬂu L8l
Charcen Pokphgnd Foods PCL (CPF) b o memmmmuuans‘kumnr;uwu'zlﬁmmmmuﬂwummwumu ?aﬂ’\mﬂm
] . mnanawu’luﬂﬁﬁum

mannls 1069 A1u QoQ uARAAY YoY

131A1Arn1s 1069 7 3,755 A1ULM A1 246%Q0Q LARART 56%Y0Y Tneluaauaas
mtlndnameeaufauEnLeE 1%QoQ kaz 3%YoY a‘quﬁmﬂﬁﬂi%u;ummﬁiw
13.8% AIUAN 12.7% 1 4Q68 UWABEUFIAIATN 18.5% 1 1068 ABLANINAN Tnemn
e Yoy fnlsuazdnsinlsfunuiianasreuanannidunaannsendasunlulneuas
umaﬂi”mﬂﬁﬂi"uﬁqm LAY B QoQ ﬁﬂ@%mﬂmnmmir{imLLa”ﬁm‘wu

Volume Milion
5

e s Lqmmwﬂmmmu LLN’J’]?’]WMNVLVIF;IL@@H@”@@@Q QoQ AN (ﬁmuu”lmmaumm
pauTnsENlUAeY 3009, LL@'“‘W‘L&[?]’J‘HHNWI‘L&‘H’NLNJH q.A.) mumuummhmm

CPALL way CPAXT ﬂ’]’ﬂ@ﬂﬂ\u@ﬂu@ﬁ @’Juﬁiﬂ@‘ﬂu CTI Tu@u mmmmmmmu Lu@\?@qﬂ

37A10m 20.80 U
\ mmuulu@um@ﬂummmﬂq
gendagusnlu 1 4 26.50/18.10 UM
. 174864 SauLW wualun 2Q69 mqmju QoQ unpseluassiifadanmnmu
Fanausu (w3 1) 8,406.9 AL mmmm”l:r 2Q69 @”mu QoQ (Lmamm YoY anngnuga) Lum'ﬂ’mmmw”lmﬂlumq
Free Float 48.04% mu VL8l ﬂwmwumawmq 66-68 LN/NN. kA" mumm”l,n”lm?_lﬂiumwum@wmq
Foreign Limit/Available 40%/16.39% 42 43 Un/nn. mﬂﬂuLLqumwmuumemuwmmmm'ﬂmm LL@viwmumu‘wmm
H 0, 0,

NVDR in hand (% of share) 1063%  gaqy mmmmamiﬂum (waA1AaEe L mumiﬂumﬂmwummmluﬁ?wﬂmu)
Funamuaag/Ju('000) 24,221.08

. . W ﬂma”l,fmmummmmmmm’mmmﬁ”wmanﬁ?mu‘luquu@ﬂﬂnma wmﬂwmuwu
Anti-corruption: IaFunnsfuses

CG Score: AAMAAAA qr;mm_lLLﬂ”mumummummwmu sﬁ\‘iﬂ’] ﬂ’ﬂ@“’@\?ﬂi@ﬂi“’ﬂﬂiuﬂﬂﬂﬂﬂd

faAeALUZY “Ba”

isdanesnAnttimaned 2569 7 25 1 m PER 11 1 ustanrinlsdl 2569 mﬂ@umm

Period X-Date DPS(BY) YoY Lummnﬁﬁuiﬁmﬁmmiuﬂ 2568 ﬂ@wuwm mﬂﬂ‘umqmum@ﬂi”mumnmumu
01/01/25-31/12/25  05/05/26 0.25 -

01/01/25-30/06/25  29/08/25 100 'mmm_lLm”mmummwu‘lumaﬂwm LLmmmwmmmmluimLL@”Lmeuwmwﬁu
01/01/24-31/12/24 __ 08/05/25 0.55 0 ‘1_|'mm_|Li'mmeﬁin@mmmumLﬂuﬁﬁ?ﬂwLw\iLmN’Lum\ifmqm i lmangang

AU “Ta”

ALY ATRU / $1ANERILN / $1ANIRY AL

2iaan19NIse U

Year End: 2023A 2024A 2025A 2026F 2027F
Revenue (Btm) 585,844 580,747 571,135 582,557 600,034
EBIT (Btm) 23,576 52,547 61,368 52,463 57,221
Net Profit (Btm) (5,207) 19,558 25,197 18,496 22,318
EPS (Bt) (0.75) 2.39 3.12 2.30 2.77
BVPS (Bt) 33.88 34.85 29.96 33.08 35.20
DPS (Bt) 0.00 1.00 1.25 0.92 1.11
S PER (x) N/A 9.54 6.99 9.06 7.51
T PBV (x) 0.58 0.65 073 0.63 0.59
IR DS e Div Yield (%) 0.00% 4.39% 5.73% 4.41% 5.33%
e ROE (%) -1.78% 6.76% 9.25% 7.14% 8.11%
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CPF Quarterly Result
(Unit : Btm) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F %Q0Q %YoY

Revenues 142,703 148,509 144,175 147,595 138,565 140,799 140,095 1% -3%
COGS (120,756) (125,236) (117,508) (118,385) (115,656) (122,921) (120,762) 2% 3%
Gross Profit 21,947 23,274 26,667 29,210 22,910 17,879 19,333 8% -28%
SG&A (12,624) (12,873) (12,241) (13,042) (11,690) (13,614) (12,188) -10% 0%
Operating profit 9,323 10,401 14,426 16,168 11,220 4,265 7,145 68% -50%
Other incomes 1,105 384 792 671 569 1,039 935 -10% 18%
Other expenses - - - - - - - - -
Share of associate incomes 3,655 3,900 3,443 3,587 2,463 1,627 1,513 7% -56%
EBIT 14,083 14,684 18,662 20,426 14,252 6,931 9,593 38% -49%
Interestincome 533 440 339 440 493 400 412 3% 21%
Interest expense (6,031) (6,086) (6,092) (6,015) (6,107) (5,874) (5,845) 1% -4%
Other financial gain (loss) 36 217 1 38 3 0 52 10865% 4242%
Forexgain (loss) 34 74 159 (223) 201 110 93 -16% -42%
Profit before taxes 8,655 9,329 13,070 14,666 8,841 1,568 4,305 175% -67%
Corporate taxes (1,059) (2,018) (3,255) (2,854) (1,599) (926) (1,033) 12% -68%
Profit after tax 7,596 7,311 9,814 11,811 7,242 642 3,272 410% -67%
Extraordinary items 692 (2,658) (184) (433) (1,116) 867 996 15%  -640%
Non-controlling interest (979) (480) (1,081) (1,002) (940) (424) (513) 21% -53%
Net Profit 7,309 4173 8,549 10,377 5,186 1,085 3,755 246% -56%
Norm Profit 6,547 6,540 8,573 10,994 6,099 107 2,614 2332% -70%
EPS 0.91 0.51 1.07 1.31 0.64 0.10 0.35 246% -68%
PROHATABILITY RATIO 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F

Gross Margin (%) 15.38% 15.67% 18.50% 19.79% 16.53% 12.70% 13.80%

Operating Profit Margin (%) 6.53% 7.00% 10.01% 10.95% 8.10% 3.03% 5.10%

EBIT Margin (%) 9.87% 9.89% 12.94% 13.84% 10.29% 4.92% 6.85%

Net Margin (%) 512% 2.81% 5.93% 7.03% 3.74% 0.77% 2.68%

Source: Company Data, Trinity Research

CHART 1: 2567 Revenue by Products CHART 2: 2567 Revenue by Countries

China, 6%

Source: Company Data, Trinity Research

USUNHANNSWY N3ld S1ia 1auA 1 21AIsWISA Fau Su 22 uaRov 2301 du 23 auuABULDUG WYIVEAU WAUIVSA ASVINWY 10500

swwvuavudsarmdulosdayaimiusingua:idasnbuitindafiold  udlidialunisdugunnugndavua:adnuauysaivovdoyadua T0sUSENHANNSWE Nn3td dha  WSarwaavouanstums 2
WasuuwlavanuiRuK3aUs:uirumsaicon Ausingiusigviuatuiloslidovudvaivkin sieviuatuiisanus:avAtiatdus:naunsdadutouavtinavnu Taslulaibumsihrsasnuoutitinaonu
MMsBoHSDUEHANNSWE H3DASIAISMVMISISUIA AUSINATUSIBOIU



TRINITY

SECURITIES CPF: 9 tN118IU 2569

SET ESG Ratings AAA
E - Environment o EEmsAnwnsaanislaesnigFeunsyangniiuduanaanaslianainiely
(M URWINAAN) {2593

] u?ﬁmiuLﬂﬁlﬂuuiﬂmﬂ&?mmm‘”mmﬂmLﬁmmzmmﬁﬁwguﬁﬂu Teln
AuaAlunsanaaadalunszuaunsuan soutsanFuN el
NITUIUNNIANTHUGITA

° U?EVINﬂ’]?U?W}?ﬂW?I‘HV]?W?;I’m?uW TmmLme\i’LummmﬂWimmmlﬂﬂumi
mmmwmﬂmmnmmiﬂmmm Taaann71atin 1997 Laztintnfinnunn st nunle

T
S — Social ° umwmuummimwmmmm@mﬂmwLﬂumﬂ °m_|mmumﬂﬂmﬂ”muuﬁim
(PudIAN) mﬁ‘Lmu‘EﬂmﬂmuaWﬁuuwmu

° ’LI?‘]:W]I‘Mﬂ'JWN‘N’]ﬂﬂJﬂUﬂ’]?‘N?NWHﬂ\‘]’]UMQLLE]?”ﬁ’i_lu@M/Uﬂﬂﬂl‘f’] ﬂ’]j“&ﬁﬂ’]LLﬂ"
ﬂﬂmﬂﬂ‘]_lﬂﬂ'mﬂ“ﬁd?ﬂ mumwmmwnwwunmu‘lumummLm L‘VlﬂI‘LATﬂEILW’rJ
wammmmmmlumnmwu

L4 mwmwummqmmﬂ’gummmmuam‘wﬂu LWﬂﬂQL@?NLLﬂ”@uM@uu‘LMLﬂﬂ
Uﬁ‘ﬁ‘ﬂ’]ﬂqﬂﬂ'}?‘i’lqd’]uwLﬂﬂﬁlﬂ')ﬂ‘ﬁ@ﬂ‘ﬂﬂdW%ﬂsﬂu‘ﬂNﬂQWNLLMﬂMWQW&’m‘W&WE‘IM

NN ANALAN LI
G — Governance L4 ‘LIi“h“V]‘L‘VIﬂ’]’m@’]ﬂEUﬂUﬂ’]iﬂﬂUVﬂuﬂ’ﬂNL‘WFN‘WﬂLLﬂuﬂi‘yﬂV]ﬁﬂ’]Wﬁlﬂ\‘iuIﬂUWﬂLL'Z\L,
(ﬂﬁunﬁiﬁﬂﬁu@ttﬂﬁﬂnﬁi) ﬂﬂf;l‘V]ﬁﬂ’]i‘Lli“Vl’]i‘ﬂ’ﬂNLﬂﬁ\ﬂl@\illi‘l‘*f‘ﬂ Iﬂﬂﬂﬂ’]i‘ﬂiumuﬂ’ﬂ@ﬂLﬂﬂ\?ﬂ\‘iﬂ’]ﬂiuu@u
nguan

° ma:mmuLﬂa@umimLuummmmmnimuu‘iﬂmﬂmiwnmamewwmuﬁL‘W@
ANEEY uaz ﬂumﬁmmamﬁam TR smLﬂumnﬂwwuﬁqumﬂmhma
mLuuﬁiﬂ@mﬁimwﬂmqn@wmwamnmuimmqmﬂu mamqmﬂumm mmm
Tsala

° ma:mmmfmmwmmuu‘l@mwummmﬂmummumuimmumwm@mvim‘u
ﬂ’]iﬂ{]‘i.lﬁlﬂf;l'NW]’]W]f;lNLLﬂ luassu mummmeumuulmmwiumﬂmm@ﬂﬂ

USUNHANNSWY N3ld S1ia 1auA 1 21AIsWISA Fau Su 22 uaRov 2301 du 23 auuABULDUG WYIVEAU WAUIVSA ASVINWY 10500

swwvuavudsarmdulosdayaimiusingua:idasnbuitindafiold  udlidialunisdugunnugndavua:adnuauysaivovdoyadua T0sUSENHANNSWE Nn3td dha  WSarwaavouanstums 3
WasuuwlavanuiRuK3aUs:uirumsaicon Ausingiusigviuatuiloslidovudvaivkin sieviuatuiisanus:avAtiatdus:naunsdadutouavtinavnu Taslulaibumsihrsasnuoutitinaonu
MMsBoHSDUEHANNSWE H3DASIAISMVMISISUIA AUSINATUSIBOIU



TRINITY Research Die partmeW|n te
TRINITY

SECURITIES CPF: 9 tN118IU 2569

Charoen Pokphand Foods Public Company Limited (CPF)

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 585,844 580,747 571,135 582,557 600,034
Cost of good sold (529,138) (495,704) (474,469) (495,174) (507,029)
Gross Profit 56,706 85,043 96,665 87,384 93,005
SG&A (51,381) (50,434) (50,586) (50,974) (52,203)
Other Income 13,660 5,239 4,168 4,377 4,508
Equity sharing profit 4,590 12,699 11,121 11,677 11,910
EBIT 23,576 52,547 61,368 52,463 57,221
Depreciation & Amortization (25,121) (25,746) (25,097) (24,721) (24,329)
EBITDA 48,697 78,293 86,464 77,184 81,550
Financial Costs (25,506) (24,575) (24,089) (24,200) (23,920)
Pretax Profit (1,931) 27,972 37,279 28,264 33,300
Tax (600) (5,673) (8,635) (6,218) (7,326)
Net Profit before minority (2,531) 22,299 28,644 22,046 25,974
Less Minority Interest 2,676 2,741 3,447 3,550 3,657
Net Profit before Extra. (5,207) 19,558 25,197 18,496 22,318
Extraordinary items 0 0 0 0 0
Reported Net Profit (5,207) 19,558 25,197 18,496 22,318
EPS (0.75) 2.39 3.12 2.30 2.77

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash and cash equivalents 24,404 24,032 22,962 23,329 22,270
Accounts receivable -net 42,351 40,674 41,034 41,671 42,921
Inventories 69,508 64,771 61,311 65,792 67,367
Other current assets 72,853 70,582 66,447 68,274 70,310

Total Current Assets 209,116 200,060 191,753 199,066 202,868

Investments

Property, Plant & Equipment 300,641 291,968 288,000 283,279 278,950

Others 377,461 384,695 382,043 390,703 403,407

Total Assets 887,218 876,724 861,796 873,048 885,225
Short-termloans and O/D 144,994 132,463 151,354 153,354 155,354
Account payable-trade 36,527 34,840 37,985 38,001 38,911
Current portion 1 yr L/T loans 53,332 70,523 69,045 64,476 61,078
Other current liabilities 24,610 25,508 27,574 27,058 28,528

Total Current Liabilities 259,463 263,334 285,958 282,889 283,871
Long-term liabilities 316,785 291,911 296,386 295,155 288,470
Other non current liabilities 25,936 28,256 27,592 28,456 29,258

Total Liabilities 602,185 583,500 609,937 606,500 601,599
Paid-up share capital 8,414 8,414 8,407 8,057 8,057
Premium on share capital 56,004 56,004 55,961 55,961 55,961
Retained earnings 119,619 137,457 148,597 159,695 173,086
Other 55,379 44,166 19,787 23,506 26,980

Total Equity before MI 239,416 246,041 232,752 247,219 264,084

Minority Interest 45,617 47,183 19,108 19,329 19,542

Total Equity 285,033 293,224 251,859 266,548 283,626

Total Liabilities & Equity 887,218 876,724 861,796 873,048 885,225

Assumption

2023A 2024A 2025A 2026F 2027F

Sales Grow th (%) -4.62% -0.87% -1.66% 2.00% 3.00%

Gross Profit Margin (%) 9.68% 14.64% 16.93% 15.00% 15.50%

SG&A to Sales (%) 8.77% 8.68% 8.86% 8.75% 8.70%

CAPEX (Bt) 13,217 17,074 21,128 20,000 20,000

Dividend Payout Ratio 0% 42% 40% 40% 40%
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Charoen Pokphand Foods Public Company Limited (CPF)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Pre-tax profit (5,207) 19,558 25,197 18,496 22,318
Depreciation 25,121 25,746 25,097 24,721 24,329
Non-cash items 21,340 25,051 31,424 3,550 3,657
Chg in w orking capital (8,570) (7,956) (13,600) (15,242) (14,383)
CF from Operating 32,684 62,399 68,119 31,525 35,921
PPE (13,217) (17,074) (21,128) (20,000) (20,000)
Others (6,399) 2,581 11,578 0 0
CF from Investment (19,616) (14,493) (9,550) (20,000) (20,000)
Change in capital and treasury stocks 31 47 (38,750) 0 0

Debt raised/(repaid) 0 0 0 (3,800) (8,083)
Dividend (incl. tax) 0 (4,742) 21,604 (7,398) (8,927)
Other financing activities 0 0 0 40 30
CF from Financing 31 (4,695) (17,146) (11,158) (16,980)
Inc.(Dec.) in cash 6,307 43,211 41,423 367 (1,059)
Beginning cash 121 122 123 22,962 23,329
Ending cash 24,404 24,032 22,962 23,329 22,270
Key Ratios

Year End Dec (Bt mn) 2023A 2024A 2025A 2026F 2027F
Working Capital (days)

A/Rdays 26.66 26.09 26.11 26.11 26.11
Inventories days 52.63 49.44 48.50 48.50 48.50
A/Pdays 30.18 26.27 28.01 28.01 28.01
Cash conversion cycle days 49.11 49.25 46.59 46.59 46.59
Per Share (Bt)

EPS -0.75 2.39 3.12 2.30 2.77
BVPS 33.88 34.85 29.96 33.08 35.20
Liquidity Ratio (x)

Current Ratio 0.81 0.76 0.67 0.70 0.71
Quick Ratio 0.54 0.51 0.46 0.47 0.48
Profitability Ratio (%)

Gross Margin 9.68% 14.64% 16.93% 15.00% 15.50%
EBITDA Margin 8.31% 13.48% 15.14% 13.25% 13.59%
EBIT Margin 4.02% 9.05% 10.74% 9.01% 9.54%
Net Margin -0.89% 3.37% 4.41% 3.17% 3.72%
ROE -1.78% 6.76% 9.25% 7.14% 8.11%
Efficiency Ratio

ROA -0.57% 2.22% 2.90% 2.13% 2.54%
ROFA -0.76% 2.89% 3.74% 2.75% 3.29%
Leverage Ratio (x)

Debt to Equity 2.11 1.99 242 2.28 212
Interest Coverage Ratio 0.92 2.14 2.55 217 2.39
Growth

Sales Grow th -4.62% -0.87% -1.66% 2.00% 3.00%
EBITDA Grow th -25.77% 60.78% 10.44% -10.73% 5.66%
Net Profit Grow th -135.00%  -475.59% 28.83% -26.60% 20.66%
EPS Grow th -144.38%  -418.67% 30.54% -26.42% 20.66%
Valuation

PER (x) NA 9.54 6.99 9.06 7.51
P/BV (x) 0.58 0.65 0.73 0.63 0.59
EV/EBITDA (x) 13.96 8.77 8.10 8.82 8.25
Dividend Yield (%) 0.00% 4.39% 5.73% 4.41% 5.33%
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