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Stock Rating Accumulated Buy
Current Price THB 25.25
Target Price(1l65) THB 29.50
Sector: Food and Beverage
Financial Summary

Unit : Btmn 2018 2019 2020 2021F 2022F

Net Profit 15,531.47 1845581 2602239 1027585 17,13853

EPS 180 214 3.02 119 199

DPS 057 057 0.58 1.00 053

Div Yields 2.26% 2.26% 2.2%% 3.96% 2.08%

P/E 14.00 1178 8.36 21.16 12.69

BVS 25.39 2542 30.45 30.64 3210

P/BV 0.99 0.99 0.83 0.82 079
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Key Data

ﬁ:uﬁ’ﬂ'ﬂmm:‘ﬁ’]i:ﬁm’f’] (Furi) 8,611
Par Value (U1%) 1.00

YARIEATA (A11UM) 217,433
Free Float (%) 45.49
Major Shareholder’s (%)

1. U weaiasny Inasudt A 2453
2. UBS AG LONDON BRANCH 11.47
3. 131 L@?ty‘ﬂmﬁm‘n"liaﬂéq SRl 8.34
4. 15 nafudnans a1 5.59
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CPF 3Q2021 Earning Result

Revenues 157,805 129,638 125,940 -2019%  -2.85%
CoG Sold (127,664)  (108,401) (114,339
Gross Profit 30,141 21,236 11,101 -63.17%  -47.73%
Other Income 2,934 1,580 698
SGRA (15,695)  (12,297)  (13,127)
EBIT 17,380 10,519 (1,329) NA NA
Tax (2,998) (1,752) 1,266
Finance Costs (4,186) (3,971) (4,155)
Other ltems (3,070) (748) 468
Extraordinary ltems 349 690 (1,625)
Net profit 7,474 4,737 (5,374) NA NA
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Financial Highlights - CPF

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
Revenue 541,937 532,573 589,713 470,180 494,658 Cash flows from operating activities
Cost of Goods Sold 476,228 456,269 482,470 386,940 413,788 Net profit 15,531 18,456 26,022 10,276 17,139
Gross profit 65,709 76,304 107,243 83,240 80,910 Adjustment non cash items
Selling and Administrative Expenses 52,049 54,819 57,665 47,958 50,360 Depreciation and amortisation 16,673 16,939 22,312 19,354 20,381
Other income/expenses 12,485 13,095 13,558 6,925 14,117 +/- Working capital (11,137) 4,493 (3,296) 1,195  (4,563)
+/- Other - - - - -
EBIT 26,145 34,580 63,136 42,207 44,666 Net cash from operating activities 7,501 31,749 71,038 30,825 32,956
Finance costs (11,703)  (13,785) (16,818} (15,519) (16,073) Cash flows from investing activities
EBT 14,442 20,796 46,318 26,687 28,594 +/- ST investments 2,311 153 410 = =
Income tax (6,212) (5.446) (11,001) (6,672) [7,434) +/- LT investments 1,527 585  (5,894)
Non-controlling interests (5,893) (5.642) (18,070) (5,704) (5,904) +/- Property, plant and equipment (28,899) (28,342) (25,201) (25,000} (25,000)
Met profit 15,531 18,456 26,022 10,276 17,139 +/- Intangible assets (1,087) (134) (524) {200} (200)
Norm profit 2,337 9,708 17,247 14,312 15,256 +/- Other (4,256) (7,987) (44,740)
EPS 1.80 2,14 3.02 1.19 1.99 Net cash from (used in) investing activities (30,404) (35,725} (75,913) (25,200) (25,200)
Cash flows from financing activities
Sales and service growth (%) 2.06% -1.73%  10.73% -20.27% 5.21% +/- Debts 43,841 10,882 62,514 (20,450} 13,400
Met profit growth (%) 1.78% 18.83% 41.00% -60.51%  66.78% +/- Capital 229 399 - - -
Gross profit margin (%) 12.12% 14.33% 18.19% 17.70% 16.36% +/- Other items - - (28,694) - -
Net profit margin (%) 2.87% 3.47%  441%  2.19%  3.46% +/- Dividends paid (4,911)  (4,911) (4,979) (8,611) (4,523)
PNet cash used in financing activities 44,160 6,370 28,8341  (41,123) 9,174
+/- MNet cash 21,257 2,394 23,960 (35,499) 16,930
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4019 1Q20 2Q20 3020 4Q20 As at 31 Dec 2018 2019 2020 2021F 2022F
Revenue 140,794 138,135 143,805 157,805 149,968 Cash and cash equivalents 31,478 32,094 57,035 21,537 38,466
Cost of Goods Sold 118,711 112,802 117,741 127,664 124,262 ST investments 1,555 1,402 962 962 962
‘Gross profit 22,083 25,333 26,064 30,141 25,706 Trade accounts receivable 40,749 33,118 29,952 32,204 33,883
Selling and Administrative Expenses 15,302 13,945 13,626 15,695 14,399 Inventories 94,309 98,091 91,061 84,930 89,358
Other income/expenses. 3,994 3,582 2,495 2,934 4,547 Property, plant and equipment 195,201 157,430 200,138 207,947 213,732
Intangible assets 16,212 14,405 13,143 12,507 11,541
EBIT 10,774 14,969 14,933 17,380 15,854 Other 248,586 257,510 369,428 368,642 368,042
Finance costs (2,524) (3.665) (4,491) (4,186) (4,476) Total Assets 628,091 634,051 761,719 728,727 756,585
EBT 7,250 11,304 10,442 13,194 11,378 ST loans from financial institutions 61,312 72,205 63,846 63,846 63,846
Income tax (2,187) (1,996) (2,919) (2,998) (3,088) Trade accounts payable 35,459 32,184 32,312 29,628 31,173
Non-controlling interests. (2,692) (2,283) (3,244) (3,070) (9.372) Current portions of debentures 13,190 21,260 20,450 11,600 16,890
Met profit 4,010 6,111 6,029 7,474 6,409 Other current liabilities 58,473 50,918 73,847 61,785 61,785
Norm profit 2,371 6,926 4,279 7,125 (1,083) LT leans from financial institutions 67,725 58,634 79,718 79,718 79,718
EPS 0.47 0.71 .70 0.87 0.74 Debentures 136,501 132,592 156,790 145,190 153,300
Other non-current lial 19,952 23,444 51197 51,197 51,197
Sales and service growth (%) -2.01% 10.26% 7.40% 19.01% 6.52% Total liahilities 409,433 415,178 499,541 464,884 480,126
MNet profit growth (%) 139.15% 42.80% 46.88% 23.31%  59.80% Issued and paid-up shares capital 8,611 8,611 8,611 8,611 8,611
Gross profit margin (%) 15.68% 18.34%  18.12%  19.10% 17.14% Premium [discount) on share capital 60,769 60,769 60,769 60,769 60,769
Net profit margin (%) 2.85% 4.42% 4.19% 4.74% 4.27% Retained earnings 93,008 104,508 120,822 122,487 135,102
Total shareholders' equity 218,658 218,872 262,179 263,843 276,458
Total liabilities and shareholders' equity 628,091 634,051 761,719 728,727 756,585
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021F 2022F For the year ended 31 Dec 2018 2019 2020 2021F 2022F
Current ratio (Times) 1.02 0.90 0.95 0.86 0.95 Swine price(THB/kg) 58.58 68.42 74.58 72.00 72.00
Debt to equity 1.87 1.30 191 1.76 1.74 Broiler price(THB/kg) 32.58 35.33 33.50 33.50 34.00
Net debt to equity 1.37 1.38 1.37 1.37 1.30 Corn price{THB/kg) %15 &8.60 8.70 8.70 8.70
Met debt to EBITDA 6.98 5.86 4.45 5.92 5.52 Soybean Price(THB/kg) 14.31 13.95 14.63 14.00 14.00
EBITDA interest coverage 3.66 3.74 4.81 3.95 4.05 SGEASrev.(%) 9.60% 10.29% 9.78% 10.20% 10.18%
ROAA (%) 2.54% 2.92% 3.73% 1.38% 2.31%
ROAE (%) 6.98% 8.44% 10.82% 3.91% 6.34%
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