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COMPANY DESCRIPTION

2Q24 RESULTS CPF, which is Thailand's leading conglomerate,
Year to 31 Dec (Btm) 2Q23 1Q24 2Q24 yoy % chg qoq % chg engages in the agro-industrial processing of
Revenue 150,246 140,037 149,498 -0.5% 6.8% feed, farm and food.
Gross profit 14,590 14,557 16,809 15.2% 15.5%
SG&AISales 11,798 16130 12178 3.2% 24.5% STOCK DATA
EBIT 2,627 4,632 10,254 290.2% 121.4%
Net profit (792) 1,152 6,025 NA 501.1% GICS sector Consumer Staples
Core profit (4,105) 271 5,470 NA 1919.5% Bloomberg ticker: CPF TB
Core EPS (Bt) (0.48) 0.03 0.65 NA 1919.5% Shares issued (m) 8,413.6
Ratio (%) )
Gross margin 11.0% 12.0% 15.4% 4.4% 3.4% Market cap (Btm): 203,594.6
SG&A/Sales 9.2% 8.7% 8.5% -0.7% -0.2% Market cap (US$m): 5,655..4
Net profit margin -0.5% 0.8% 4.6% 5.2% 3.8% 3-mth avg daily t'over (US$m): 175

Source: CPF, UOB Kay Hian

RESULTS

o flslu 2024 usunseniimin vaa. wWialaadmaianis (CPF) snegwinlsgndlu 2024

Price Performance (%)
52-week high/low

Bt24.40/Bt17.10

1mth 3mth 6mth 1yr YTD
"?] 6.9 NUALU. Lﬁﬂﬁ%ﬁlqﬂﬂqﬂn%qﬂ%ﬁh%?% 792 au. SLI% w2Q23 LLaZgﬂﬁ% 591 % qoq AINAR (0.4) 10.0 35.2 21.0 23.5
swgmsﬁmw ﬁﬁiiﬂoﬁﬂiu EQ24 ‘a'ltmulsgsﬁ’uau. VANZHAINAIAYURANT 4.1 WWAU. LAz Major Shareholders %
F92n 1,91 8% qoqwﬂﬂvLiEjﬂﬁ 2Q24 NINNINLTILAZARIAAIRA 30% Charoen Pokphand Group Co., Ltd. 25 1
o dnsilsgududzu Jadenuunanaainisiudi iesaindnsinlstudufifawlu 15.4%  Charoen Pokphand Holding Co., Lid. 11.8
Tu 2024 WiNIBAIN 12% WAz 11% 11,!, 1Q24 uaz 2Q23 ATNEIAU mnmiﬂuﬁmmim’lqns Charoen Pokphand Food Plc. 6.3
VEARINLATANNET LAZIIATIRQAUNAAAY %BNAINILK 2Q24 SGA-to-sales ARAY yoy WAL
4 Y e o T dam FY24 NAV/Share (Bt) 26.71
0oq mmmnmsyimsaﬂm’smunuymﬂu . . FY24 Net DebtiShare (B0 50.68
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30 150
KEY FINANCIALS e
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 2 :ZZ
Net turnover 614,197 585,844 593,528 607,663 622,161 o
EBITDA 51,691 30,447 55,047 52,669 51,647 20 100
Operating profit 26,872 5,326 30,444 28,473 27,822 ©
Net profit (rep./act.) 13,970 (5,207) 16,269 16,865 17,656 5 &
Net profit (adj.) 7,720  (18,863) 14,262 15219 15,960 i T
EPS (Bt) 0.9 (2.2) 1.7 1.8 1.9 100
PE (x) 27.0 n.m. 14.3 13.4 12.8 "
P/B (X) 09 10 09 09 08 Aug23 Oct23 Dec23 Feb24 Apr24 Jun24
EV/EBITDA (x) 13.0 221 12.2 12.7 13.0
Dividend yield (%) 3.1 0.0 3.7 3.8 4.0 Source: Bloomberg
Net margin (%) 2.3 (0.9) 2.7 2.8 2.8 ANALYST(S)
Net debt/(cash) to equity (%) 175.8 189.4 169.4 156.1 143.3
Interest cover (x) 2.5 1.2 2.2 2.2 2.2 Kampon Akaravarinchai
ROE (%) 5.9 n.a. 6.6 6.6 6.6 +662 659 8031
Consensus net profit - - 10,525 12,676 15,428 kampon@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.35 1.20 1.03

Source: Charoen Pokphand Foods., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2024F 2025F
(Btm) Old New chg Old New chg
GPM (%) 13.3% 14.0% 0.8% 13.8% 14.0% 0.2%
SG&A/Sales (%) 24,961 25,078 0.5% 23,931 24,043 0.5%
Net profit (Btm) 15,035 16,269 8.2% 16,713 16,865 0.9%
Core profit (Btm) 12,527 14,262 13.8% 15,066 15,219 1.0%

Source: CPF, UOB Kay Hian

VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA

e Environmental

- Net zero. CPF aims to be a net zero company by 2050 and plans to reduce its
greenhouse gas emissions from land use and fossil fuels by 30.3% and 42% by 2030.
The company plans to reduce its greenhouse gas emissions from land use and fossil
fuels by 72% and 90% by 2050.

¢ Social

- The company focuses on personnel development to train both ethical and talented
employees. It pledges to improve employees’ skills through lifelong learning and
innovative organisation.

« Governance

- Good governance practices. CPF is committed to operating its business in
accordance with good corporate governance policy and management excellence. CPF
received the “Excellent” rating on good corporate governance from the Thai Institute of
Directors (I0D).
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CHINA SWINE PRICES

Source: Zhujia, UOB Kay Hian

DOMESTIC SWINE PRICES

Bt/Kg. Domestic Swine Prices
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2021

Source: CPF, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 585,844 593528 607,663 622,161 Fixed assets 265,144 260,760 256,764 253,121
EBITDA 30,447 55,047 52,669 51,647 Other LT assets 412,959 416,330 419,765 423,261
Deprec. & amort. 25,121 24,602 24,196 23,825 Cash/ST investment 26,136 32,599 33,512 34,269
EBIT 5,326 30,444 28,473 27,822 Other current assets 182,980 181,647 177,065 172,235
Total other non-operating income 13,845 4,594 4,806 4,931 Total assets 887,218 891,336 887,105 882,886
Associate contributions (810) 12,266 13,678 15,131 ST debt 192,751 215,450 236,128 252,239
Net interest income/(expense) (25,506)  (25,078)  (24,043)  (23,052) Other current liabilities 66,712 78,488 82,665 87,052
Pre-tax profit (7,331) 22,726 22,915 24,832 LT debt 286,740 243528 204,637 169,635
Tax (600) (3,409) (3,437) (4,346) Other LT liabilities 55,981 56,579 57,187 57,808
Minorities (1,044) (3,048) (2,612) (2,831) Shareholders' equity 239,416 251,674 260,871 270,534
Net profit (5,207) 16,269 16,865 17,656 Minority interest 45,617 45,617 45,617 45,617
Net profit (adj.) (18,863) 14,262 15,219 15,960 Total liabilities & equity 887,218 891,336 887,105 882,886
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 35,360 53,966 49,810 50,694 Profitability
Pre-tax profit (7,331) 22,726 22,915 24,832 EBITDA margin 5.2 9.3 8.7 8.3
Tax (600) (3,409) (3,437) (4,346) Pre-tax margin (.3) 38 38 4.0
Deprec. & amort. 25,121 24,602 24,196 23,825 Net margin (0.9 2.7 2.8 2.8
Associates (810) 12,266 13,678 15,131 ROA n.a. 1.8 19 2.0
Working capital changes (8,570) 13,094 8,749 9,213 ROE n.a. 6.6 6.6 6.6
Non-cash items n.a. na. n.a. na.
Other operating cashflows 27549  (15,313)  (16,290)  (17,961) Growth
Investing (19,616) (22,978)  (23,016)  (23,053) Tumover (4.6) 13 2.4 2.4
Capex (growth) (21,449)  (20,000)  (20,000)  (20,000) EBITDA (41.1) 80.8 (4.3) (1.9)
Investments na. na. na. na. Pre-tax profit (135.9) na. 0.8 8.4
Others 1,833 (2,978) (3,016) (3,053) Net profit (137.3) n.a. 37 47
Financing (19,282)  (24,525)  (25,881)  (26,883) Net profit (adj.) (344.3) n.a. 6.7 4.9
Dividend payments (3,566) (4,012) (7,669) (7,992) EPS (350.1) na. 6.7 49
Issue of shares 31 0 0 0
Proceeds from borrowings 50,398  (43,212)  (38,891)  (35,002) Leverage
Loan repayment (66,012) 0 0 0 Debt to total capital 62.7 60.7 59.0 57.2
Othersfinterest paid (133) 22,699 20,679 16,111 Debt to equity 200.3 1824 169.0 155.9
Net cash inflow (outflow) (3,538) 6,463 913 757 Net debt/(cash) to equity 189.4 169.4 156.1 143.3
Beginning cash & cash equivalent 32,950 26,136 32,599 33,512 Interest cover (x) 1.2 2.2 2.2 2.2
Changes due to forex impact (3,275) 0 0 0
Ending cash & cash equivalent 26,136 32,599 33512 34,269
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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SCM
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WACOAL

AURA
ESTAR
JKN
NCAP
SE-ED
TFM

CITY
HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF
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PR9

QH
SAMART
SDC
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SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
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NOVA
SFLEX
TPOLY
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INGRS
NATION
PRAKIT
SKE
TRITN
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