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Thailand's leading conglomerate. The company
produces a wide range of food products such as

chicken, pork, shrimp, fish, eggs and duck.
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STOCK DATA
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Consumer Staples

1 Bloomberg ticker: CPFTB
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Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F 30 110
Net turnover 541,937 532,573 544,045 483,684 497,408 25 %0
EBITDA 28,867 37,002 57,932 53,020 54,040 " 7
Operating profit 13,660 21,485 41,858 35,999 36,072
Net profit (rep./act.) 15,531 18,456 24,457 23,659 24,085 N %
Net profit (adj.) 15,531 18,456 24,457 23,659 24,085 100 { Volume({m)
EPS (Bt) 1.8 2.1 2.8 2.7 2.8 50
PE (X) 161 135 102 106 104 Soep 19 Nov19 Jan20 Mar20 May20 Jul20
P/B (x) 1.7 1.6 1.4 13 12
EV/EBITDA (X) 22.0 17.2 11.0 12.0 11.8 Source: B|00mberg
Dividend yield (%) 22 2.7 35 34 35
Net margin (%) 29 3.5 45 49 438 ANALYST(S)
Net debt/(cash) to equity (%) 181.4 180.4 175.7 165.5 153.7 Thunya Sutavepramochanon
Interest cover (x) 2.5 2.7 3.1 3.1 3.0 +662 659 8031
ROE (%) 9.3 11.1 13.6 11.9 11.2 thunya@uobkayhian.co.th
Consensus net profit - - 20,098 19,601 21,106
UOBKH/Consensus (x) - - 1.22 1.21 1.14

Source: CPF, Bloomberg, UOB Kay Hian
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EARNINGS REVISION/RISK
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2019 2020F 2021F

old new old new
Net profit (Btm) 18,456 22,188 24,457 23,002 23,659
% chg 3 10 4 3
yoy % chg 19 20 33 4 -3
Core profit (Btm) 10,169 18,241 18,478 19,186 20,412
% chg 1 1 3 6
yoy % chg 564 79 82 5 10
Gross margin (%) 143 17.6 17.6 16.9 16.89
Sales growth(%) -1.7 7.3 22 41 -111
domestic chicken price (Bt/kg) 35.25 34.75 34.75 36.56 36.56
Domestic swine price (Bt/kg) 68.41 74.83 74.83 78.95 78.95

Source: UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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TRANSACTION OVERVIEW

100% 100%
(“Target")
35% 65%
Acquisition through RMB 15, 158.6 million RMB 28, 1 40 million
new share jssuance (USD 2,213 million} (USD 4,108 million)

100% 100%
Swine Farm+Food
(“Target")
Nate:
CPG: Charaen Pokphand Group Company Limited -2 major shareholder of CPF

CPP : C.P. Pokphand Co., Ltd. - a subsidiary of CPF

CTE: Chia Tai Investment Co.. Ltd. - an indirect wholly-owned subsidiary of CPP

CTAL Chiz Tai Animal Husbandry Investment (Bejing) Co.. Ltd. - an indirect wholly-owned subsidiary of CPG

* Based on total issued shares

Source: CPF
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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