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Current Price THB 26.50
Target Price(Yr68) THB 30.00
Sector Food and Beverage

Financial Summary

Thursday 15 May 2025

CHAROEN POKPHAND FOODS PCL

Unit : Btmn 2022 2023 2024 2025F

2026F

Net Profit 13,960.55 (5,207.35) 19,558.13 21,609.56 20,320.95

EPS 1.62 (0.62) 2.32 2.58
DPS 0.60 0.33 0.41 0.81
Div Yields 2.26% 1.24% 1.56% 3.06%
P/E 16.34 - 42.82 11.40 10.27
BVS 34.82 33.88 34.85 36.65
P/BV 0.76 0.78 0.76 0.72
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CPF 1Q68 Results

1Q2024  4Q2024  1Q2025 %Yoy %QoQ

Revenues 140,037 148,509 144,175 2,95%  -2.92%
CoG Sold (123,228) (125,236) (117,508)

Gross Profit 16,809 23,274 26,667 58.64% 14.58%
Other Income 3,651 2,356 4,551

SGRA (12,178)  (12,873)  (12,241)

EBIT 8,283 12,757 18,977 129.11% 48.76%
Tax (550)  (2,018)  (3,255)

Finance Costs (6,182) (6,086) (6,092)

Other Items (399) (480) (1,081)

Norm Profit 358 6,540 8,573 2296.86%  31.09%
Extraordinary Items 794 (2,367) (24)

Net profit 1,152 4,173 8,549 642.10% 104.89%
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Financial Highlights 2025F-2026F

Financial Highlights - CPF

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Revenue 614,197 585644 580,747 603,676 618,705 Cash flows from operating activities
Cost of Goods Sold 532,324 529138 495704 512,883 528,189 Net profit 13970 (5207) 19,558 24,700 20,32t
Gross profit 81,873 56,706 85043 90,793 90,517 Adjustment non cash tems
Seling and Administrative Expenses 55,001 51,381 50434 54633 57,216 Depreciation and amortisation 24819 25120 25746 23,636 25,153
Other income/expenses 13912 18250 17938 17,889 16,892 +- Working capttal (30,420) (8,570) (7,956) (9,943) (3,245)
+/- Other 25,176 24,016 27,792 - -
EBIT 40,785 23576 52,547 54,050 50,193 Net cash from operating activities B4 35360 65140 35392 422209
Finance costs (20,358) (25,506) (24,575) (23,123) (21,232) | Cash flows from investing activities
EBT 0427 (1931) 27972 30926 2891 +/- ST ivestments - - -
Income tex (6,003)  (600) (5673) (6,185) (5792) | +-LTinvestrents (2,504) (3,244)  (680) - -
Non-contraling interests (454) (2,676) (2,741) (3,041) (2,848) | +-Property, plant and equipment (26,973) (20,998) (14,326) (12,500) (12,500)
Net profit 13,970 (5207) 19,558 21,700 20,321 +- Intangible assets (389)  (859)  (923) (2000  (200)
Norm profit 8,623 (13925) 19,039 21,910 20,904 +/- Other 4142 5485 1436 - -
EPS 162 (062) 232 2.58 242 Net cash from (used in) investing activities  (25,723) (19,616) (14,493) (12,700) (12,700)
Cash flows from financing activities
Sales and senvice growth (%) 19.80% 4.62% 087% 3.95% 249% +/- Debts 43955 12831 (21,732) (13,161) (30,000)
Net profft growth (%) 7.23% -137.28% NA 10.95%  -6.35% +- Capitz! (34 (4447 2 - -
Gross profit margin (%) 13.33% 9.68% 14.64% 15.04% 14.63% +/- Other frems (51,620) (24,905) - - -
Net proft marain (%) 20% 089% 337%  35%9%  3.28% +/- Dividends paid (5159) (2,762) (3481) (6,808) (6,933)
Net cash used in financing activities (12,858) (19,282) (50,289) (19,967) (36,932)
+[- et cash (5,038) (3,538) /8 275 (7404)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4023 1024 2024 3024 4024 As at 31 Dec 2022 2023 2024 2025F 2026F
Revenue 147,319 140,037 149,498 142,703 148,509 Cash and cash equivalents 32950 26,136 2494 27669 20,265
Cost: of Goods Sold 133,750 123,228 126484 120,756 125,236 ST investments - - - - -
Gross profit 13,569 16,809 23,013 20947 2324 Trade accounts recefvable 43221 42351 40674 43,152 44226
Seling and Administrative Expenses 15141 12178 12,760 12624 12,873 Inventories 137619 124573 114579 124297 127392
Other income/ expenses 10387 3651 5875  60%  23% Property, plant and equipment 276,664 265144 235585 244275 232875
Intangble assets 13458 13240 13093 10363 9310
EBIT 86815 8283 16129 15378 12,757 Other 423,076 415,774 427849 430953 430,953
Finance costs (6,903) (6,182) (6,276) (6,031) (6,086) Total Assets 926,987 887,218 876,724 880,709 865,021
EBT 1,912 2101 9853 9347 6,671 ST loans from financial institutions 94,753 86427 68,256 85000 55,000
Income tax (163)  (550) (2,046) (1,059) (2,018) | Trade accounts payable 50964 36,527 34840 37092 38,016
Non-controling intersts (1,627)  (3%9)  (883)  (979)  (480) || Curent portions of debentures 19,390 20,833 29,905 - -
Net profit 20 115 6925 7309 4173 Other current [abilties 55,144 88495 95092 95092 95,092
Morm profit (2,802) 358 5595 6547 6540 LT loans from financial insttutions 108,675 104443 95665 95665 95,665
EPS 0.01 0.14 0.82 0.87 0.50 Debentures 192,825 182,297 164977 164977 164,977
Other non-cument fabilties 38,666 55982 59,525 59,525 59,525
Sales and senvice growth (%) 1.37%  -260%  0.50% -1.24%  0.81% Total liabilities 627,144 602,185 583500 572,593 543,517
Net proft growth (%) 93.32% NA NA NA 3346.43% Issued and paid-up shares capial 8611 8414 8414 8414 844
Gross profit margin (%) 9.21% 12.00% 15.39% 15.38% 15.67/% Premium (discount) an share capical 60,847 59626 59,626 59,626 59,626
Net profit margin (%) 0.08% 082% 463% 512% 281% Retained eamings 137,854 123,286 141,124 156,016 169,403
Total shareholders’ equity 209,844 285,033 293,224 308,116 321,503
Total liabilities and shareholders' equity 926,987 887,218 876,724 880,709 865,021
Finandial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F For the year ended 31 Dec 2022 2023 2024 2025F  2026F
Current ratio (Times) 0.87 0.81 0.76 0.85 0.95 Swine prica( THB/ka) 99.13 75.21 69.91 83.00  80.00
Debt to equity 2.09 211 1.99 1.86 1.69 Brofler price( THB/kg) 4277 4033 4150 4200 4180
Net debt to equity 1.63 1.72 1.60 147 1.34 Corn price( THB/ka) 12.31 12.03 10.83 11.00 1090
Net debt to EBITDA 809 1102 6.29 584 573 Soybean price(THB/ka) 248 248 053 218 A.00
EBITDA interest coverage 2.96 1.74 304 136 155 SGRA/rev.(%) 895% 9.30% 9.39% 9.05% 9.25%
ROAA (%) 158% -057% 22% 247%  2.34%
ROAE (%) 474% -178% 676% 7.22%  6.46%

'7!'”7 Kingsford Research, Company Data
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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 AQAQA
- Anti-Corruption Yes
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