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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 421,355 464,465 522,335 563,509 600,219
EBITDA 21,209 39,455 38,591 45,748 52,255
Operating profit 11,179 27,170 21,487 27,697 33,257
Net profit (rep./act.) 11,059 14,703 17,700 18,885 22,789
Net profit (adj.) 11,059 14,703 17,700 18,885 22,789
EPS (Bt) 1.4 1.9 1.9 2.0 25
PE (x) 17.4 13.1 13.1 12.3 10.2
P/B (x) 17 14 13 1.2 1.2
EV/EBITDA (x) 23.7 12.7 13.0 11.0 9.6
Dividend yield (%) 3.0 3.8 3.8 4.1 4.9
Net margin (%) 2.6 3.2 34 3.4 3.8
Net debt/(cash) to equity (%) 194.0 210.7 128.8 121.7 112.4
Interest cover (x) 2.2 3.7 3.3 4.0 4.1
ROE (%) 9.5 11.8 10.8 9.5 10.9
Consensus net profit - - 12,997 15,803 17,752
UOBKH/Consensus (x) - - 1.36 1.20 1.28
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Stock Data

GICS sector Consumer Staples
Bloomberg ticker: CPFTB
Shares issued (m): 7,742.9
Market cap (Btm): 192,799.3
Market cap (US$m): 5,668.1
3-mth avg daily t'over (US$m): 25.8

Price Performance (%)

52-week high/low Bt33.25/Bt24.50
1mth 3mth 6mth 1yr YTD
1.2 (11.9) (15.6) (11.9) (15.6)
Major Shareholders %
Charoen Pokphand Group Co., Ltd. 25.1
Charoen Pokphand Holding Co., Ltd. 11.8
Charoen Pokphand Food Plc. 6.3
FY17 NAV/Share (Bt) 19.27
FY17 Net Debt/Share (Bt) 26.89
Price Chart
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2Q17 EARNINGS PREVIEW
2Q16 1Q17  2Q17F  %yoy % qoq
Sales 116,777 119,617 131,245 12 10
Gross profit 20,278 15,180 17,601 -13 16
SG&A 11,548 12,216 13,418 16 10
EBIT 11,896 7,842 8,438 -29 8
Net Profit 4,016 3,955 4371 9 10
Core Profit 4,508 1,082 1,886 -58 74
EPS (Bf) 0.52 0.51 0.56 9 10
Source: CPF, UOB Kay Hian
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 464,465 522,335 563,509 600,219 Fixed assets 176,177 192,919 206,444 219,968
EBITDA 39,455 38,591 45,748 52,255 Other LT assets 239,633 239,279 239,279 239,279
Deprec. & amort. 12,285 17,104 18,051 18,998 Cash/ST investment 30,974 10,710 20,682 28,904
EBIT 27,170 21,487 27,697 33,257 Other current assets 135395 141,065 138,234 134,863
Total other non-operating income 5,705 10,260 8,643 9,158 Total assets 582,179 583974 604,639 623,013
Associate contributions 6,512 7,289 7,404 7,821 ST debt 135432 121,313 100,313 79,313
Net interest income/(expense) (10,601)  (11,744)  (11,579)  (12,694) Other current liabilities 55,066 52,666 54,967 57,398
Pre-tax profit 27,898 26,132 32,165 37,543 LT debt 177,295 139,286 168,286 192,286
Tax (7,212)  (4349)  (6433)  (7,509)  Other LT liabiliies 20,679 16,673 17416 18202
Minorities (5,983) (4,083) (6,847) (7,245) Shareholders' equity 133,698 194,075 203,696 215,854
Net profit 14,703 17,700 18,885 22,789 Minority interest 60,009 59,960 59,960 59,960
Net profit (adj.) 14,703 17,700 18,885 22,789 Total liabilities & equity 582,179 583,974 604,639 623,013
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 31,231 16,558 33,776 38,393 Profitability

Pre-tax profit 27,898 26,132 32,165 37,543 EBITDA margin 8.5 74 8.1 8.7
Tax (7,212) (4,349) (6,433) (7,509) Pre-tax margin 6.0 5.0 5.7 6.3
Deprec. & amort. 12,285 17,104 18,051 18,998 Net margin 32 34 34 38
Associates 6,512 7,289 7,404 7,821 ROA 2.7 3.0 32 3.7
Working capital changes (18,283)  (19,210) (4,124) (4,358) ROE 11.8 10.8 95 10.9
Non-cash items na. na. na. na.

Other operating cashflows 10,031  (10,409)  (13,288) (14,102 Growth

Investing (62,784)  (15,784)  (22540)  (22,540)  Turnover 10.2 125 7.9 6.5
Capex (growth) 0 (22540)  (22,540)  (22,540) EBITDA 86.0 (2.2) 185 14.2
Investments n.a. n.a. n.a. n.a. Pre-tax profit 39.3 (6.3) 23.1 16.7
Others (62,784) 6,757 0 0 Net profit 33.0 20.4 6.7 20.7
Financing 29618  (21,038)  (1264)  (7,631)  Net profit (adj.) 33.0 20.4 6.7 20.7
Dividend payments 0 (7,624) (9,264)  (10,631) EPS 33.0 03 6.7 20.7
Issue of shares 0 0 0 0

Proceeds from borrowings 0  (52,128) 8,000 3,000 Leverage

Loan repayment 0 0 0 0 Debtto total capital 618 50.6 50.5 49.6
Others/interest paid 29,618 38,715 0 0 Debt to equity 233.9 134.3 131.9 125.8
Net cash inflow (outflow) (1,934)  (20,264) 9,972 8,222 Net debt/(cash) to equity 210.7 128.8 1217 112.4
Beginning cash & cash equivalent 32,387 30,974 10,710 20,682 Interest cover (x) 37 33 40 41
Changes due to forex impact 520 0 0 0

Ending cash & cash equivalent 30,974 10,710 20,682 28,904
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017

Tasun1ssusas
ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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