TRINITY

SECURITIES

STOCK InFocus

anan [WAa

123y lnANTUNa1MNG — CPF

nls 2Q65 ARINATA WEASILINAIAZATUAN

grA T uNNE 3150 U @ 1nls 2Q65 @g.l;ﬁ 4,208 A1ULIN AW 48%QoQ LAAART 11%YoY TnatAeAIn
sradntunndlulnauazaglssinadsunlanau naadnisilaciaavinly

16 RANAN 2565

Upside/Downside +20% AMNARINITLEINALRNT Y
Median Consensus 3M12um ® uﬂnmnﬁ"a‘ﬁm'l,fié‘l'q"lﬁ%'uNamnmnmst%zqumadm@n

e uamssuiiunuanLiEnsaidauiias QoQ nasgsAanylududdlaiy
1M price direction: f uaniunlsann CPALL 8ausa QoQ

o uudldusmdniunnslunazatelszsinAdsinaluy 3Q65 sautiesauylu

B Aﬂlﬂ ¥ ﬂg . (=3 [J dy s 1 d'
AuNNLUITUNATUNIN AN ﬂ'J"quLMuﬂ"l‘l‘a‘ﬂuﬁl'J ABLUBN

2

o luwsialunng 31.50 U AEBAlUNANSNINUAIA A9EIAILUZUN “Tda”

finls 2065 InatAaeae nasuualius A ARTuNRelneua AN ALY
CPF Usznnarials 2065 71 4,208 11U Al 48%Q0Q usigausa 11%YoY AndnTi
Aaldreuniantionsa 1.4% TnaseldUFMATL 12%Q0Q UAY 20%YoY 47N
Bunnmnaielunauassinadssmanlsusatundadaiies daalfunliumandad
I T umlfusiiy Tnaanizaauy lulneuazReauu yanaNERULMAgauANT A

e 7 fpen et it}

RV T — TS NI uansianstiunneliduii Audnanlsdusiuetin 14.5% Ususantuann 12.8% lu

B L e ) L L L S b

1Q65 Faflunaanaadaduniliusainag uwidiazidadenasudusaidnghu

T A . ce ol .
Stock information 21912 8RTLTIAgIUAnIN suduLLNIAYNAINLEENIINeti 793 AuLm dau

2 7

Aniln 26250  FAANAIN 1Q65 NIENUAIBLLNAN AN 336 ANuLNN viatiilasangsnansy luaudals

s1lagemtu 1 O 27502270 W WWAQ UANAUKANIIAILHLIIUAAY CPALL 88UA1 QoQ Maln1audenistlszgu

HaAAAA 226,045 AU nAAPTiNNNTeazRsaNNIRANLIIA s N8 NARBN ASIUTL

By (W5 1) 8,611 A1utu v @ v dad o A

: ‘ gatiuuullunnAtuAaLladly 2H65
Free Float 45.67% o o . 2 ﬂ . L 1 o aX 4 4 1 ) 1
Foreign Limit/Available 20%/14.57% dnsuuun lunluase udepninilsazdentuseiiles Wesanmanuuaz Alulne
o o o =S 1 o ] 1 v

NVDR in hand (% of share) 6.78% wazvanalszinAdaliusigeausie waz 3065 dufluggniadeeaninuaziaasine

USnaurfuiede/$1(000) 2662528  wananunsdeuraeultuneaiiiasesauangadainlis Ay luaul fudageau

Anti-corruption: I#Funnssuses 11N TIazdINAUINFABAIULLNAN 1NN CTI ANANTU wdemglszunainisnnlsll 65 71

CG Score: ALLLL 18,311 #1107 Wusa319 41%YoY arngausnlulneu Inarilesn 1H65 Anidusa
39% 991 3T N UNN99ST]

XD — Date . . v w

Period x-Date ppsey  UsuAuuziiily “Ga )

01/01/21-31/12/21 05/05/22 0.25 131AITIANTTUNNEN 31.50 U B9 PBV 1.2 i1 LLﬁfh%ﬂﬁmuuﬁﬁm Rf 2141114 2.8%

01/01/21-30/06/21 30/08/21 0.40 A A - 5 ) o e aye

01/01/20.31/13/20 - 060 AMNANT 2.0% wridFuannAgau Growth Juidlu 3% aniany 2% i Weedl Upside

o . R R S o A
Wauaniuuw iiunisiuioveani lsng inlieandapsuuziin “ge

AMNLAL: N1997U1AT89 COVID saanua / AuyunIenIsRuiiaag

Year End: 2019A 2020A 2021A 2022F 2023F
Sales (Btm) 532573 589,713 512,704 553,721 598,018
EBITDA (Btm) 38,424 71,891 37,448 28,165 40,034
Net Profit (Btm) 18,456 26,022 13,028 18,311 23,743
Norm Profit (Btm) 9,708 17,247 3,756 9,025 15,168
EPS (Bt) 2.2 3.1 1.6 2.1 2.8
BVPS (Bt) 19.7 225 25.2 26.3 27.2
PER (x) 12.6 85 16.2 12.2 9.4
: PBV (x) 1.4 1.2 1.0 0.9 0.9
PRI D DPS (Bt) 0.70 1.00 0.65 0.89 1.16
E mal tanapat@rinitythaicom Div Yield (%) 2.55 3.74 2.57 3.41 4.42
ROE (%) 11.1 14.4 6.4 8.3 10.4
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CPF Quarterly Result

(Unit : Btm) 4Q20 1021 2021 3021 4Q21 1Q22 2Q22 %Q0Q  %YoY
Revenues 149,968 119,346 129,638 125940 137,781 138,887 155,996 12% 20%
COGS (124,262) (95,555) (108,401) (114,839) (128,020) (121,096) (133,372) 10% 23%
Gross Profit 25,706 23,791 21,236 11,101 9,761 17,791 22,624 27% 7%
SG&A ¥ (143997 (11,684) (12,297)7 (13,127)7 (13,772)" (12,124)" (13,564) 12% 10%
Operating profit 11,307 12,107 8,939 (2,027)  (4,010) 5,667 9,060 60% 1%
Other incomes 1,767 596 542 1,749 1,187 513 1,137 122% 110%
Other expenses - - - - - - - - -
Dividend income 38 - 64 - - - 60 - -
Share of associate incomes 2,963 2,043 753 (1,266) 2,636 (336) (793) 136% -205%
EBIT 16,075 14,746 10,298 (1,544) (187) 5,843 9,465 62% -8%
Interestincome 44 146 221 215 161 173 208 20% -6%
Interest expense (4,476) (4,098) (3,971) (4,155) (4,372) (4,469) (4,360) -2% 10%
Other financial gain (loss) - - 555 1,475 358 1,595 681 -57% 23%
Forex gain (loss) 293 6 183 163 300 (41) (208)  406% -214%
Profit before taxes 11,937 10,799 7,286 (3,846) (3,740) 3,101 5,784 87% -21%
Corporate taxes (3,088) (2,117) (1,752) 1,266 (50) (1,158) (3,522) 204% 101%
Profit after tax 8,849 8,682 5,533 (2,580) (3,790) 1,943 2,262 16% -59%
Extraordinary items 6,932 (63) (48) (3,262) 9,607 1,053 2,210 110% -4683%
Non-controlling interest (9,372) (1,673) (748) 468 903 (154) (264) 71% -65%
Net Profit 6,409 6,945 4,737 (5,374) 6,720 2,842 4,208 48% -11%
EPS 0.78 0.85 0.57 (0.69) 0.83 0.35 0.51 47% -11%
PROATABILITY RATIO 4Q20 1Q21 2021 3Q21 4Q21 1Q22 2Q22

Gross Margin (%) 17.14% 19.93% 16.38% 8.81% 7.08% 12.81% 14.50%

Operating Profit Margin (%) 7.54% 10.14% 6.90% -1.61% -2.91% 4.08% 5.81%

EBIT Margin (%) 10.72% 12.36% 7.94% -1.23% -0.14% 4.21% 6.07%

Net Margin (%) 4.27% 5.82% 3.65% -4.27% 4.88% 2.05% 2.70%

Source: Company Data, Trinity Research

CHART 1: 2564 Revenue by Products CHART 2: 2564 Revenue by Countries

Source: Company Data, Trinity Research

China, 6%
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Charoen Pokphand Foods Public Company Limited (CPF

Staement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sales 532,573 589,713 512,704 553,721 598,018
Cost of goods sold (456,269) (482,470) (446,815) (476,200) (508,316)
Gross Profit 76,304 107,243 65,890 77,521 89,703
SG&A (54,819) (57,665) (50,880) (54,818) (59,204)
Other income 11,130 4,991 6,461 7,020 7,676
EBIT 32,615 54,570 21,470 29,722 38,175
Profit (loss) from associates 8,893 9,254 4,167 6,250 9,375
Interest expenses (12,747) (16,047) (15,853) (16,246) (16,648)
Fxgain (loss) (20) 994 651 - -
Extra. ltems 668 6,205 6,234 6,421 5,136
Pretax profit 28,886 47,894 9,848 19,797 30,980
Corporate tax (5,446) (11,001) (2,654) (4,553) (7,125)
Net profit before non-controlling interest 23,440 36,893 7,194 15,244 23,854
Non-controlling interest (5,642) (18,070) (1,050) (3,354) (5,248)
Reported net profit 18,456 26,022 13,028 18,311 23,743
EPS 2.18 3.14 1.56 2.15 2.78

Staement of Fnancial Position

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Asset
Cash and equivalents 32,094 57,035 36,686 43,331 35,884
AR 33,118 29,952 38,471 41,548 44872
Inventories 60,987 52,136 73,431 78,261 83,539
Other current assets 51,046 54,585 67,962 70,001 72,101
Total current assets 178,646 194,670 216,550 233,141 236,396
Investments in associates 126,802 238,902 252,877 259,199 265,679
Net PPE 197,430 200,138 230,507 201,858 205,666
Other non-current assets 131,173 128,009 142,746 145,601 148,513
Total assets 634,051 761,719 842,681 839,799 856,254
Liabilities and Shareholders' equity
O/D and short term loans 72,204 63,846 70,992 73,122 75,315
AP 32,184 32,312 44,372 47,290 50,479
Current portion of LT debt 42,727 37,027 39,065 62,658 65,164
Other current liabilities 50,595 70,961 49,500 50,490 51,499
Total current liabilities 197,711 204,147 203,928 233,559 242,458
LT Loans 196,495 244,196 301,240 313,289 325,821
Other non-current liabilities 20,972 51,197 50,376 51,887 53,444
Total liabilities 415,178 499,541 555,544 598,736 621,723
Share capital 8,611 8,611 8,611 8,611 8,611
Share premium (discount) 57,299 57,299 57,299 57,299 57,299
Revaluation Surplus (14,229) (793) 18,321 18,321 18,321
Retained earnings 104,508 120,822 126,178 135414 143,160
Non-controlling interest 50,597 70,242 72,070 72,070 72,070
Total shareholders' equity 168,275 191,937 215,067 224,303 232,049
Total liabilities and shareholders' equity 634,051 761,719 842,681 839,799 856,254
Assumptions
Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Sale growth (YoY) -1.7% 10.7% -13.1% 8.0% 8.0%
Gross Margin 14.3% 18.2% 12.9% 14.0% 15.0%
SG&A/Sales 10.3% 9.8% 9.9% 9.9% 9.9%
Effective tax rate 18.9% 23.0% 26.9% 23.0% 23.0%

uSEnwanning n3iké $1im, 179 a1ansunenan 3 n1aras T 25-26, 29 aunansla lAFINT n30MN 10120 Insan 0-2088-9100 Tnsans 0-2088-9399

ﬂmmauumﬂm“uuiﬂﬂ'uaumm‘nﬂﬁngLm L‘Ua’J’]Lﬂ%ﬂuﬂLﬂjﬂﬂﬂvLﬂ LL@VLNﬂﬂLﬂMﬂﬂiUHﬂHﬂ’!’mﬂﬂﬂﬂdLLﬂ“ﬂ’JﬂNﬂNUSmﬂIBGTﬂ&lﬁuuﬂ TasuSdnnanning mum 3na N’ﬂ@m'}‘ﬂ]ﬂﬂd?uﬂﬂ‘ﬁiuﬂ’lﬂﬂﬁﬂ% 3
ulasanufiuniatszan mnsalans 9 Vlﬂi']ﬂgl%?’lﬂd'luﬂﬂﬂ%lﬁlEJVL&J(V‘IHGLHNG'N‘%W] ﬁumuauuumﬂnﬂsmaaﬂLwal'mlsmnaumsv‘mau'lwaaunawu I@IUVLJJVL@]Lﬂuﬂ'ﬁ’ﬁ%’mia‘ﬁﬂ’ﬂ’)ulﬂ%ﬂﬂdﬂuﬂ']ﬂ']i‘lﬁﬂ
RIDUNLRANN TN ﬂiaﬂi’]ﬂﬂiﬂﬂdﬂ’]ﬂd%‘[(ﬂﬂ ﬂﬂﬁngluﬁm’m



TRINITY e search Departmen te
TRINITY : ' 4 ¢

SECURITIES CPF: 16 &4%1AN 2565

Charoen Pokphand Foods Public Company Limited (CPF)

Staement of Cash How

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Pre-tax profit 24,098 44,092 14,079 15,244 23,854
Non-cash expenses 16,939 22,312 22,439 20,749 21,195
Chg in working capital (5,897) (6,397) (32,730) (14,619) (12,276)
Cash flow from operations 40,609 71,038 6,420 16,799 25,626
Investments (8,565) (44,259) (11,676) (6,322) (6,480)
Fixed asset acquisition (23,158) (25,725) (23,303) (25,002) (25,003)
Cash flow from investments (26,648) (75,919) (22,705) (18,711) (18,492)
Inc. (Dec.) in debt 10,852 56,426 24,012 37,772 17,232
Inc. (Dec.) in share capital 399 252 230 - -
Dividend payment (4911)  (6,503)  (7,969)  (6,572)  (8,522)
Cash flow from financing (12,035) 28,841 (5,744) 8,557  (14,581)
Inc. (Dec.) in cash 1,927 23,960 (22,029) 6,645 (7,447)
Beginning cash 30,043 30,377 54,407 36,686 43,331
Ending cash 30,377 54,407 35,286 43,331 35,884
Key ratios

Year End Dec (Btm) 2019A 2020A 2021A 2022F 2023F
Per Share (Bt)

EPS 2.18 3.14 1.56 2.15 2.78
DPS 0.70 1.00 0.65 0.89 1.16
BV 19.72 22.49 25.20 26.28 27.19
Liquidity ratios (X)

Current ratio 0.90 0.95 1.06 1.00 0.97
Quick ratio 0.60 0.70 0.70 0.66 0.63
Profitability ratios (%)

Gross Margin 14.3% 18.2% 12.9% 14.0% 15.0%
EBITDA Margin 7.2% 12.2% 7.3% 5.1% 6.7%
EBIT Margin 4.0% 8.4% 2.9% 4.1% 5.1%
Net Margin 3.3% 3.2% 1.2% 2.1% 3.1%
ROE 11.1% 14.4% 6.4% 8.3% 10.4%
Effective tax rate 18.9% 23.0% 26.9% 23.0% 23.0%
Efficiency ratios (%)

ROA 2.9% 3.7% 1.6% 2.2% 2.8%
Leverage ratios (X)

Debt to Equity 247 2.60 2.58 2.67 2.68
Net Debt to Equity 2.02 211 2.23 2.20 2.24
Interest coverage ratio 2.56 3.40 1.35 1.83 2.29
Growth (%)

Sales growth -1.7% 10.7% -13.1% 8.0% 8.0%
EBITDA growth 26.7% 87.1% -47.9% -24.8% 42.1%
Net profit growth 18.8% 41.0% -49.9% 40.5% 29.7%
EPS growth 19.8% 44.0% -50.3% 37.5% 29.7%
Valuation

PER (X) 12.61 8.52 16.19 12.23 9.43
PBV (x) 1.39 1.19 1.00 1.00 0.97
Dividend Yield (%) 2.5% 3.7% 2.6% 3.4% 4.4%

uSEnwanning n3iké $1im, 179 a1ansunenan 3 n1aras T 25-26, 29 aunansla lAFINT n30MN 10120 Insan 0-2088-9100 Tnsans 0-2088-9399

ﬂﬂdﬂ%ﬂll‘]_luﬁmﬂﬂ‘ﬂuIﬂE;I‘llﬂ&lﬂm’mﬂi’mgl,m L‘UEI’J’]LﬂuﬂuﬂL‘?jﬂﬂﬂvLﬂ LLYﬂ‘lNﬂﬂLﬂHﬂﬂiﬂuﬂuﬂ’!’mﬂﬂﬂﬂdLLﬂ“ﬂ’ﬂNﬂ&lUSmﬂ.ladﬂlﬂ&lﬁuuﬂ TasuSEnnannineg ﬂiWﬂ 3na N’ﬂﬂ‘ﬂ'ﬂmﬁd’suﬁﬂ ‘Luﬂ’]il,ﬂﬁﬂ% 4
ulasanufiuniatszan mnsalans 9 wﬂﬁngﬂuﬁuawuauuuiﬂU'lmamwmwm iﬂUmuauuumﬂnﬂswaamwalwﬂsunaumsmﬂau’lwaaunawu TﬂuvluvlaLﬂumi‘nmma‘mmu’[ﬂunamumms%a
RIDUNLRANN TN ﬂiﬂﬂi’lﬂﬂiﬂﬂdﬂ']ﬂdulﬂﬂ ﬂﬂi’mgluﬁm’m



RINIT

TRINITY

SECURITIES

Corporate Governance Report Rating

“3522:2”” Rangggmr::ge?[; Logo AIIUALIE oAl
90 - 100 AAAAA AlGa Excellent
80 - 89 AALAA fan Very Good
70 - 79 A b A i Good
60 - 69 A A Aneld Satistactory
50 - 59 A W Pass
#nn 50 Mo logo given N/A M/A

Disclaimer : N19iilAaLANI9ANIATIANIANAUATHADTUNsINNN9L3E Ine (10D) TuiFasnisnniuguaianis (Corporate
Governance) # ilun1saiiunisauulauisaead1iinauanenssuniIsnfunanninguaznaanannine tnan13813992904
10D Lﬂumiziﬁm@LL@zﬂamﬁumni@gmmu‘?ﬁmmmﬁﬂuiummmﬁﬂw}“wﬁumﬂizmﬂim wazaIauannIne 1euela (MAI)
nzlld a | £ ::llaz nll ¥ K v o i’/ ° [ % | =2 o

ninalawmsseansisy waniludayangasuinldainnsadnnels duiu nadrmadinanaadunisinaueluyunesses
yaraniauen tneldldidunislssdiunsdfun wasildinslddeyanialuienistsuidin uadrmadinanadunanisdisma ol

o

Fundsngluseerunisinduguaianissesudinaanzideulnawintu Auiu nanisdrmaasenalasustlasldniandsdy

v
aa o

o A A g A ¥ = ¢ X ae e o e = o ap vl o A o = v
ANNANI ﬂ‘iﬂLN@?I@Q;I]@‘V]LﬂEIQﬂIﬂ\?NﬂWi‘Lﬂ@EIuLLﬂ@\‘I YNU UTBNUANNTNE NTUR ATNA Niﬂﬂuﬂu ATINADL NIRTUTANONAINYNAAN

ATUBLIDINANITANTIAAINA1IADENG A

Anti-corruption Progress Indicators

UsEmidrsantasanisuuasant jiRvesniaenaulnealunissesuyasa (Thai CAC) 7esannANdUaTNan1dUNITNNNT
wsEning wiailu 2 ngu Ae

2 d v 1
o "Lmﬂ'izmmqmmsumwmsqu CAC

e 'l@sunns5usas CAC

Disclaimer : N1siilasnanissziiusniddnainuauuiinisasiunisddawnaadeaiunimasaaes3ildu (Anti-Corruption
. A o a o o o Ao o o a a Y &£ A A
Progress Indicators) 289U naanzideulunatananningdusdsenalnendannlneaniduiineadestsinnndawme lag
ANININUAULNITNANTANALNANNINETLAazAAN AUAN NN 1T1N19A DU TR NUTEUNE WAZATH WELREN LN AN ETIE WA U T
oo o A o o dd o v v oo o doae o na
wsEmaanziten nananislssduganans annduningadesendedayanlaiuanidsnaanzidaununissnaansdaulisyy

Yy a 1

lusuuuansdayaivanistlsziiin Anti-Corruption @9l#gn8edayan1ainuuunanssanisdayatlseand (Wuy 56-1) 318914

o o & = 4 A > P = b % R A o . &
‘]Jﬁ‘mﬁ‘ﬂ (LLUU 56-2) ‘WT@iuL@ﬂ@’]ﬁ‘LL@Zuﬁ\@iqﬂ\?’]uﬂuwLﬂﬂqmﬂ\?mﬂquﬁ\‘]ﬂ’WQ@V}:LUﬂuuu LLALLFINTTIY AN N@ﬂ’liﬂixLNumﬂﬂ@’lﬁfw

o O an v )N 2 em 2 o =
Lﬂuﬂ?ﬁ‘u’]L@u‘ﬂIuHNN‘ﬂQ"ﬂ’ﬂ\‘I@OWUuWLﬂﬂﬂ?l’ﬂ\i‘ﬁ\iLﬂuuﬂﬂ@ﬂﬁﬂu@ﬂ Iﬂﬂu1®LﬂuﬂWiﬂi‘:’,muﬂ’]ﬁ‘ﬂ{]ﬂﬁm@\iﬂﬁ‘ﬂw%WVIBLLIEIHSL‘LAWI@’W

wanninduvatlszmalne uazflalddayanialunanisdssiiiu

v
v

= o = N o o a 2 a =
wasanuan1slseiiussnanaduiiesnanisdsziiu "Ju‘Vl‘]_]iﬁﬂﬂlum@ﬂ’]?ﬂﬁ‘zmumﬁuu AU Wan19 ezl uAIaa

£
o al o o a

= o N . Aad o = = X ae o o & aa v o
L‘]J@HuLLﬂ@ﬂimﬂ’mMmeumﬂ@’m M?QLN@T@H@WLnﬂQT@QNﬂq?Lﬂ@ﬂuLLﬂ@\‘] YNU UTBNVRINNTNE NTUR ITNA JJVLQEI‘LAEI‘LA ATIAEAL

wseslsasAugnsiasasutaussnanislsziliufsnaiausatingle

uS¥nuwannswg n3ia $1im, 179 a1ansunenan 38 n1anias 5w 25-26, 29 awnaEnTla LWAFINT N30MNY 10120 Insdnt 0-2088-9100 Insans 0-2088-9399

i']ﬂd']‘l«kauuu’ﬂmﬂ’]‘ﬂluiﬂﬂilEINRLY]’M]JS’THQLLﬁwLﬁalﬂLﬂuﬂM’]L'ﬂﬂnﬂ‘lﬂ Lm"[unaLﬂummumumﬂunnmama,mwaummﬂmwamuuS] TasuSunnanning mum Fna Nﬁ]ﬂﬂﬂmaﬂd]%ﬂﬂﬁiuﬂﬂi
LljﬂEJ'N:LL].JR\‘]ﬂ'J']EJL“HWH?E]lJSwN'Imﬂ'ﬁm@I'N 9 ﬂﬂiﬁﬂ{]‘l%ﬁ'}ﬂd'}%ﬂﬂﬂ%IﬂUVLNQQGLHNG'NTW%W i’]umuﬂuuumﬂmJnaamwa'l‘nﬂimaums@mmﬂwaounamu TﬂsJ"LzJ"meIumwmma'un'mulw
unamummimamamumnmwu ﬂiaﬂﬂﬁﬂi‘ﬂ']dﬂﬂﬂd‘u‘[(ﬂﬂ wﬂﬂnglmmam


http://www.thai-cac.com/th

