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Stock Rating Tradingsuy CHAROEN POKPHAND FOODS PCL

Current Price THB 20.60
Target Price(Yr67) THB 21.30
Sector Food and Beverage
Financial Summary

Unit : Btmn 2021 2022 2023 2024F 2025F

Net Profit 13,028.26 13,969.55 (5,207.35) 6,006.21 12,010.69

EPS 1.51 1.62 (0.62) 0.71 143

DPS 0.93 0.60 0.42 0.02 0.35

Div Yields 4.49% 2.91% 2.06% 0.08% 1.72%

P/E 13.62 12.70 - 33.28 28.86 1443

BVS 33.60 34.82 33.88 34.58 35.60

P/BV 0.61 0.59 0.61 0.60 0.58
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CPF1Q67 Result

Revenues 143,781 147,319 140,037 -2.60%  -4.94%
CoG Sold (128,202)  (133,750) (123,228)

Gross Profit 15579 13,569 16,809 7.90% 23.88%
Other Income 02 10,387 3,651

SG&A (12,787)  (15141)  (12,178)

EBIT 3,693 8,815 8,283 124.27%  -6.03%
Tax (429) (163) (550)

Finance Costs (6,068) (6,903) (6,182)

Other Items 79 (1,627) (399)

Norm Profit (3,563) (2,802) 358 -110.04% -112.77%
Extraordinary Items 838 2,923 794

Net profit (2,725) 121 1,152 -142.27% 851.56%
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Financial Highlights 2024F-2025F

Financial Highlights - CPF

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
Revenue 512,704 614,197 585,844 657,293 723,501 Cash flows from operating activities
Cost of Goods Sold 446,815 532,324 524,643 581,293 639,932 Net profit 13,028 13,970  (5207) 6,006 12,011
Gross profit 65830 81,873 61,201 75999 83,569 Adjustment non cash ftems
Seling and Administrative Expenses 50,880 55,001 55875 61,739 66,678 Depreciation and amortisation 22439 24,819 25121 22,140 23,496
Other income/expenses 18,319 13,912 18,250 14,631 19,676 +/- Working capital (44,018) (30,420) (8,570) (892) (13,225)
+/- Other - - - - -
EBIT 33,328 40,785 23,576 28,891 36,568 Net cash from operating activities 6,420 33,544 35360 27,254 22,283
Finance costs (16,596) (20,358) (25,506) (20,778) (20,344) Cash flows from investing activities
EBT 16,732 20,427  (1,931) 8113 16,224 +/- 5T investments - - - - -
Income tax (2,654) (6,003) (600) (1,623) (3,245) +- LT investments 951 (2,504) (3,244) - -
Non-controling interests (1,050) (454)  (2,676) (484) (968) +/- Property, plant and equipment (23,047) (26,973) (20,998) (9,000) (9,000)
Net profit 13,028 13,970 (5,207) 6,006 12,011 +/- Intangible assets (256) (389) (859) (200) (200)
Norm profit 3,756 8,623 (13,925) 3,530 8,330 +/- Other (353) 4142 - - -
EPS 1.51 1.62 (0.62) 0.71 143 Net cash from (used in) investing activities  (22,705) (25,723) (19,616) (9,200) (9,200)
Cash flows from financing activities
Sales and service growth (%) -13.06% 19.80% 4.62% 12.20% 10.07% +/- Debts 25393 43,955 12,831 (14,441) (10,460)
Net profit growth (%) -19.93%  7.23% -137.28% -215.34% 99.97% +/- Capital 113 (34) (4447) - -
Gross profit margin (%) 12.85% 13.33% 10.45% 11.56% 11.55% +/- Other items (23,281) (51,620) (24,101) - -
Net profit margin (%) 2.54% 2.27% -0.89% 0.91% 1.66% +/- Dividends paid (7,969) (5,159) (3,566) (132) (2,973)
Net cash used in financing activities (5,744) (12,858) (19,282) (14,573) (13,432)
+/- Net cash (22,029) (5,038) (3,538) 3,482 (349)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q22 1Q23 2023 3023 4023 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue 159,048 143,781 150,246 144,498 147,319 Cash and cash equivalents 36,686 32,950 26,136 29,618 29,269
Cost of Goods Sald 141,569 128,202 133,750 128,940 133,750 ST investments - - - - -
Gross profit 17,479 15579 16496 15,558 13,569 Trade accounts raceivable 38471 43,221 42,351 43,712 48,115
Seling and Administrative Expenses 14,928 12,787 13,868 14,079 15,141 Inventories 121,387 137,619 124,573 138,590 152,550
Other income/expenses 4,643 902 3,387 3,574 10,387 Property, plant and equipment 228,853 276,664 265,144 254,169 240,915
Intangible assets 13,649 13458 13,240 11,406 10,363
EBIT 7,195 3,693 6,015 5,053 8,815 Other 406,199 423,076 415774 415643 415,642
Finance costs (6,035) (6,068) (6,157) (6,377) (6,903) Total Assets 845,244 926,987 887,218 893,137 896,854
EBT . (2,375) (143) (1,324) 1,912 ST loans from finandial institutions 70,992 94,753 86,427 120,000 120,000
Income tax 698 (429) (123) 115 (163) Trade accounts payable 44,372 50,964 36,527 51,012 56,151
Non-controling interests (46) 79 (526) (602) (1,627) Current portions of debentures 11,600 19,390 20,833 10,460 -
Net profit 1,812 (2,725) (792) (1,811) 121 Other current liabiities 49,499 55,144 88495 88495 88495
Norm profit 1,290  (3,563) (3,827) (3,733) (2,802) LT loans from financal institutions 101,733 108,675 104,443 104,443 104,443
EPS 0.21 (0.32)  (0.09) (0.21) 0.01 Debentures 190,190 192,825 182,297 171,837 171,837
Other non-current liabilities 50,725 58,666 55982 55982 55,982
Sales and service growth (%) 15.44%  3.52% -3.69% 9.84% -7.37% Total liabilities 555,893 627,144 602,185 602,229 596,909
Net profit growth (%) -73.04% -195.89% -118.83% -135.45% -93.32% Issued and paid-up shares capital 8,611 8,611 8,414 8,414 8,414
Gross profit margin (%) 10.99% 10.83% 10.98% 10.77%  9.21% Premium (discount) on share capital 60,882 60,847 59,626 59,626 59,626
Net profit margin (%) 1.14% -1.90% -0.53% -1.25%  0.08% Retained eamings 129,693 137,854 123,286 129,160 138,198
Total shareholders' equity 289,352 299,844 285,033 290,907 299,945
Total liabilities and shareholders’ equity 845,244 926,987 887,218 893,137 896,854
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024F 2025F For the year ended 31 Dec 2021 2022 2023 2024F 2025F
Current ratio (Times) 1.06 0.87 0.81 0.84 0.93 Swine price(THB/kg) 75.50 99.13 75.21 76.50 79.00
Debt o equity 1.92 2.09 211 2.07 1.99 Broiler price( THB/kg) 3213 42.77 40.33 41.50 42.00
Net debt to equity 1.48 1.63 1.72 1.62 1.54 Corn price(THB/kg) 9.97 12.31 12.03 11.70 11.85
Net debt to EBITDA 8.4 8.09 11.02 9.23 7.67 Soybean Price( THB/ka) 19.18 22.48 22.48 22.35 22.28
EBITDA interest coverage 3.07 2.96 1.74 2.46 295 SG8Arev.(%) 9.92%  8.95% 9.30% 9.39%  9.22%
ROAA (%) 1.62%  1.58% -0.57% 0.67% 1.34%
ROAE (%) 472% 4.74% -1.78%  2.09% 4.07%
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ESG Perspective & Integration

E — Environmental
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 50.25
- Moody's 100 0 43.00
- MSCI AAA CCC BBB
-Refinitiv 100 0 70.85
- S&P Global 100 0 83.00
ESG Index
- SETTHSI Index Yes
- DJSI Yes
ESG Assessment
- CG Report AAAAA
- Anti-Corruption Yes
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SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH

STA TISCO

STC TK

STEC TKN

STGT TKS

STI TKT

Suc TLI

SUN ™

SUSCO T™C

SUTHA  TMD

SVI TMT
SINGER  SVOA
SKN SwWC
SONIC TCC
SORKON  TEKA
SPVI TFM
SSP TMILL
SST TNP
STANLY  TPLAS
STP TPOLY
SUPER TRC

TNDT UBIS
TNITY UKEM
TNL uP
TNR UPF
TOA UPOIC
TOG uv
TOP VCOM
TPBI VGI
TPCS VIBHA
TPIPL VIH
TPIPP VL
TPS WACOAL
QM WGE
TQR WHA
TRT WHAUP
TRUE WICE
TRV WINMED
TsC WINNER
TSTE XPG
TSTH YUASA
TTA ZEN
TTB
TTCL
W
TURTLE
TVDH
TVH
VO
VT
TWPC
UAC
UBE

TRU

TRUBB

TSE

VRANDA

WAVE

WFX

WIIK

WIN

WP

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂ%)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ?ﬂﬂ ZNTJ'H/iwﬂ'ﬁzﬁ!’] UW'JLF!i’];‘Vﬁ%LHﬂﬁ'ﬁ% ﬂﬁ!ﬂ’lﬂ%[ﬁ!ﬂﬂ'}\iﬂ\i

Wﬁmﬂﬂl’nW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘!W LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLH%BLL%wYWﬂBWﬁBZﬂHWﬁﬂﬂiwﬁﬂﬂ’] miﬂmﬁuhﬂamamywﬁnmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“LHFW’I77n?iﬂ’l%l}ﬂﬁ??ﬁz%tﬂnﬁ?i%ﬂiﬂZNHN'IN mumuﬂmvnmﬂﬂ

?i]"liﬂl[ll’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HWEJ??JH\?W?BWHEI-‘JNHW%ZH'] Ay uSwnnannsng Fhiﬂwi]?ﬁ ﬂ’mﬂ(}ﬂ’”ﬂ%) vaﬂim?m



_———mg
24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
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MENA
META
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
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WPH
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