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Financial Summary
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CHAROEN POKPHAND FOODS PCL

Unit : Bemn 2021 2022 2023 2024F 2025F
Net Profit 13,028.26 13,969.55 (5,207.35) 18,677.534 17,820.54
EPS 1.51 1.62 (0.62) 2.22 2.12

DpPs 0.93 0.60 0.42 0.26 0.72
Div Yields 3.76% 2.44% 1.72% 1.07% 2.91%
P/E 16.26 15.16 - 38.75 11.08 11.61

BVS 33.60 34.82 33.88 35.83 37.24

P/BV 0.73 0.71 0.73 0.69 0.66
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Key Data

Yuiteanuazdiszuds (Euiw) 8,414
Par Value (L) 1.00
LaA1IMan (A11uN) 206,974
Free Float (%) 47.38
Major Shareholder’s (%)

1. 15 wazalasnylnasfust aniin 25.61
2. 131 Inafudnens ann 9.84
3. UBS AG LONDON BRANCH 9.17
4. 13 w‘%‘nﬁnﬂﬁm&m"[aaﬁq [Min 7.65
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Fundamental Analysis,ID No. 087077
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CPF 3Q67 Result

3Q2023  2Q2024  3Q2024 %YoY %QoQ
Revenues 144,498 149,498 142,703 -1.24% -4.54%
CoG Sold (130,029) (126,484) (120,756)
Gross Profit 14,469 23,013 21,947 51.68% -4.64%
Other Income 3,574 5,875 6,055
SG&A (12,990) (12,760)  (12,624)
EBIT 5,053 16,129 15,378 204.33% -4.66%
Tax 115 (2,046) (1,059)
Finance Costs (6,377) (6,276) (6,031)
Other Items (602) (883) (979)
Norm Profit (3,733) 5,595 6,547 NA 17.03%
Extraordinary Items 1,922 1,330 762
Net profit (1,811) 6,925 7,309 NA 5.55%
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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 512,704 614,197 585,844 572,566 604,336 Cash flows from operating activities
Cost of Goods Sold 446,815 532,324 524,643 492,209 524,601 Net profit 13028 13970 (5207) 18678 17,821
Gross profit 65800 81,873 61,201 80,357 79,735 Adjustment non cash ftems
Seling and Administrative Expenses 50,880 55000 55875 53,781 55,695 Depreciation and amortisation 2439 24819 511 22140 234%
Other income/expenses 18,319 13,912 18,250 19431 20,376 +- Waorking capital (44,018) (30,420) (8,570) 16,032  (6,346)
+- Other - - - - -
EBIT 31308 40785 23,576 46,007 44,416 | Netcash from operating actiities 6420 33544 35360 56849 34972
Finance costs (16,596) (20,358) (25,506) (20,778) (20,344) Cash flows from investing activities
EBT 16,732 20427 (1,931) 2529 24072 +/- 5T investments - - -
Income tax (2,654) (6,003)  (600) (5,046) (4,814) +- LT investments 951 (2,504) (3,244) - -
Non-controling interests (1,050)  (454) (2,676) (1,506) (1,437) +/- Property, plant and equipment (23,047) (26,973) (20,998) (9,000) (9,000)
Net profit 13,028 13970 (5207) 18678 1782 +/- Intangble assets (256)  (389)  (859)  (200)  (200)
Norm profic 375 8,623 (13925 16,291 16,780 +- ther (353) 414 - - -
EPS 1.51 162 (0.62) 222 212 Net cash from (used in) investing activities  (22,705) (25,723) (19,616) (9,200) (9,200)
Cash flows from financing activities
Sales and sevice growth (%) -13.06% 19.80% 4.62% -2.27%  5.55% +/- Debts 25393 43955 12,831 (14,441) (10,460)
Net profit growth (%) 49.93%  7.23% -137.28% NA  -4.59% +- Capial 113 (34 (4447) - -
Gross profit margin (%) 12.85% 1333% 10.45% 14.03% 13.19% +- Other items (23,281) (51,620) (24,101) - -
Net profit margin (%) 254%  2.27% -0.89% 3.26%  2.95% +/- Dividends paid (7,969) (5159) (3,566) (2,223) (6,022
Net cash used in financing activities (5,744) (12,858) (19,282) (16,663) (16,481)
+/- Net cash (22,029) (5038) (3,538) 3098 9,290
Statement of comprehensive income (MB) Statement of financial position (MB)
For the guarter ended 3Q23 4023 1024 2024 3Q24 As at 31 Dec 2021 2022 2023 2024F 2025F
Revenue 144,498 147319 140,037 149,498 142,703 Cash and cash equivalents 36,080 32950 26,136 57122 66,412
Cost of Goods Sold 130,029 133,750 123,228 126,484 120,756 ST investments - - - - -
Gross profit 14469 13569 16,809 23,013 21,947 Trade accounts receivable 38471 43220 42351 38077 40,190
Seling and Administrative Expenses 12,990 15141 12178 12760 12,624 Inventories 121,387 137,619 124,573 120725 127,44
Other income/expenses 3574 10,387 3651 5875 6,05 Praperty, plant and equipment 228853 276,664 265,144 254,169 240,915
Intangible assets 13,649 13458 13,240 11,406 10,363
EBIT 5003 8815 8283 16129 15378 Other 406,199 423,076 415774 415,643 415,642
Finance costs (6,377) (6,903) (6,182) (6,276) (6,031) Total Assets 845,244 926,987 887,218 897,142 900,947
EBT (1,324) 1912 210t 9893 9347 ST loans from financial institutions 70,992 94753 86,427 120,000 120,000
Income tax 115 (163)  (550) (2,046) (1,059) Trade accounts payable 44,372 50,964 36,527 44437 46,902
Non-controling inerests (602) (1,627) (399) (883)  (979) Current portions of debentures 11,600 19,390 20,833 10,460 -
Net profit (1,811) 2 1,152 6925 7309 Other cument [abilties 49,499 55,144 88495 88495 88495
Narm profit (3,733) (2,802 58 559 o047 LT loans from financial instizutions 101,733 108,675 104443 104443 104,443
£PS (022) 001 014 08 087 | |Debentures 190,190 192,825 182,297 171,837 171,837
Other non-current liabiities 50,725 58666 55982 55,982 55,982
Sales and service growth (%) 084% 737% -260% 0.50% -1.24% Total liabilities 555,803 627,144 602,185 1595654 587,660
Net profit growth (%) -135.45% -93.32% -142.27% -974.04% -503.61% Issued and paid-up shares capttal 8611 8§61l 8414 8414 8414
Gross profit margin (%) 10.01% 9.21% 12.00% 15.39% 15.38% Premium (discount) an share capital 60,882 60,847 59,626 59,626 59,626
Net profit margin (%) 1.25% 0.08% 082% 4.63% 5.12% Retained eamings 129,693 137,854 123,286 139,741 151,539
Total shareholders’ equity 289,352 299,844 285,033 301,488 313,286
Total liabilities and shareholders' equity 845,244 926,987 887,218 897,142 900,947
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 0.88 0.98 Swine price( THE/kg) 7550 99.13 5.2 72.00 74.50
Debt to equity 1.92 2.09 211 1.98 1.88 Braller price(THB/kg) 3213 4277 4033 4200 42.00
Met. debt to equity 1.48 1.63 1.72 1.47 1.35 Com price( THB/kg) 9.97 12.31 12.03 11.70 11.85
Net debt to EBITDA 8.41 8.09  11.02 6.51 6.24 Soybean Price(THB/kg) 1918 248 248 235 2.8
EBITDA interest coverage 3.07 2.9% 1.74 328 3.34 SGRA/rev.(%) 092% 895% 930% 939% 9.22%
ROAA (%) 1.62% 1.58% 057% 2.09% 1.98%
ROAE (%) 472% 474% -178% 6.37% 5.80%
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ESG Perspective & Integration

E — Environmental
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S — Social
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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 AQAQA
- Anti-Corruption Yes

AANISETTRADE, SECt 5uii 22 {4..67

doyalwianaaduil srvsaneenunasdoyaiindade ag1lsii usdnmanning Avdwasn T1a(amaw)ldaxnsniezfudiniasusaonugnaassasdoyamaritls [di1Uszn1ala 9 unTiaazvlwenansit daridulasdrvdomaninast
neizniafiganunannisiiasied uazdlaiduns8d niaauaunslvdansagrenannsngln g n1sinduladansomenannsngla spavgam ladreafinannisdmunanalwanarsindalafinu dwduwasinnisldforsaugrusagau
Inelufidamnedaomsaniuscaniuln g Au uSunnannswe Asawasa T1a(anizu) [nnsdla




KINGSFORD

ATLUZUINITAINU LAZANNUNNEUBIAUULUINTRINU

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAINTNTIAIRAIA 15% YiFaNNNGn
y a9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ i .
Sell 1Eda P1ATAUFIUAINGIIIANARIR 15% YiFaNInndn
d9

vy . . L .
enansauidninaulag B snuannindaednlafa anda (nnawdeyandsngluenaisetiuiidainlasenAudeyafidpmniainunasiidaviendsiiadi

QU

a

= - P , < PR ™ = o - y o o Wy o 4
pnidetie uazsiagnses e lsinuuiEn i uarlifusesfisrnunsuiauanysalviagnaesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
weananningnvsngdedu wliddeyasinanardangdenuiieraiuiestafiaondnduduiuld viimacdiulateusenisinedeya dannu

. » ; y y
AU uazsiteunagiitsng lwenarsaiuilll 14 hidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdaon ianauuy vieqelaliaau
4 &« o o ol o Xy A o A ay v 9 oy ¥ aa
T vide Teviseawdnningmsng huenasauiiuasdesadinsudlaisinnasuudasdaeidesudalimaudandn fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEeterienananning tEunanuadns wdeyandsngluenansil nadliglalddsslond vingn daudas theanuans finldlsngviewmsuns
1] [0 v lﬁ’ v d” [ z’/ A v M Yo o a o ! v ! o A v a
sagnansnim lldrfaelsznisle Gudeyaluenansiiliddianuazaunedauw Buuwsléueugnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundaunuauasuenatsil lidrluumenun unieesd uidde siveluenans wianisdeanstulaasfesnseintaagnies uazldidunisielfiianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdannudemeuniiim fessuiieanududreciedns deyaifen wasfesdnedaiivenaseiuil ussduiluenaisatuiizesdimlnadauds
4 C o o . . - C e oo
nsasuluEeterienendnnindteninu@es vinuaasinpaudnlaetwtewiresnenrremannindusazdssinnuazaasAnundasyareddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ']’)NHnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ’)mﬂ ‘ZNT)inn’)iZﬂ’l UW?LF’i’)&‘ﬂ“I%LBnﬁ’)iH ﬂﬂﬂ?ﬂ%[ﬂﬂﬂ’)\iﬂ\i
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmwfmanmwmalwnmw ﬁﬂulf%ﬂlﬁﬂ’)nn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs

cv

DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT

]

JCKH
JDF
JKN
JMART
JUBILE

JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS

KUMWEL

KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA
MFC

KCAR
KGI
KIAT
KISS
KK

KwC
KWM
LDC

MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH

NCL

NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
OISHI*
ONEE
OR
ORI
oSsP
0TO
PAP
PATO
PB
PCSGH

LEO
LHK
MACO
METCO
MICRO
MK
MVP
NCAP
NOVA
NTSC

PDG
PDJ]
PG
PHOL
PIMO
PIW
PLANB
PLAT
PLUS
PM
POLY

PORT

PPP
PPS
PR9
PRG
PRINC
PRM
PRTR
PSH
PSL
PT
PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH

PACO
PIN
PQS
PREB
PRI
PRIME
PROEN
PROS
PROUD
PSTC

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT

SBNEXT

sc
SCB
scc
scce
SCG
SCGP
SCM
hle
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFP?
SFT
SGC
SGF
SGP
SHR

PTECH
PYLON
RCL
SALEE
SANKO
SCI
SCN

SE
SE-ED
SFLEX

KINGSFORD

SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

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
ASAP CHARAN
BCT CHAYO
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PPM
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SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER

Description

KINGSFORD

TITLE
TKC
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UMS

Excellent
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60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA
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