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Fair price: Bt 33
Upside (Downside): +35%

Key Statistics
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Charoen Pokphand Group
Thai NVDR Company Limited

UBS AG London Branch

25.0
10.5
9.2

Charoen Pokphand Holding Co.,Ltc 8.9

UBS AG Hong Kong Branch

Key Financial Summary
Year End (Dec.)

Revenue (Bt m)

Net Profit (Bt m) -5,207
NP Growth (%) N.M.
EPS (Bt) -0.74
PER (x) 0.0
BPS (Bt) 33.9
PBV (x) 0.6
DPS (Bt) 0.0
Div. Yield (%) 0.0%
ROA (%) -0.6%
ROE (%) -1.8%

Source: Pi Estimated
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25  %QoQ %YoY
Revenue 149,498 142,703 148,509 144,175 147,595 2.4 (1.3)
Cost of sales (126,484) (120,756) (125,236) (117,508) (118,385) 0.7 (6.4)
Gross profit 23,013 21,947 23,274 26,667 29,210 9.5 26.9

SG&A (12,760) (12,624) (12,873) (12,241)  (13,042) 6.5 2.2

Other (exp)/inc

EBIT 10,254 9,323 10,401 14,426 16,168 12.1 57.7

Finance cost (6,543) (6,307) (6,355) (6,428) (6,344) (1.3) (3.0)
Other inc/(exp) 1,193 1,639 824 1,132 1,1M (1.8) (6.9)
Earnings before taxes 4,903 4,654 4,869 9,129 10,935 19.8 123.0

Income tax (2,046) (1,052) (1,974) (3,255) (2,847) (12.5) 39.1

Earnings after taxes 2,857 3,602 2,895 5,875 8,088 37.7 183.1

Equity income 3,352 3,655 3,900 3,443 3,587 4.2 7.0

Minority interest (883) (979) (480) (1,081) (1,002) (7.3) 13.5

Earnings from cont. Operations 5,327 6,279 6,014 8,237 10,673 29.6 100.4

Forex gain/(loss) & unusual items 1,598 1,030 (1,842) 312 (296) N.M. N.M.

Net profit 6,925 7,309 4,173 8,549 10,377 21.4 49.9

EBITDA 16,787 15,746 16,945 20,632 22,449 8.8 33.7

Recurring EPS (Bt) 0.63 0.75 0.7 0.98 1.27 29.7 100.5

Reported EPS (Bt) 0.82 0.87 0.50 1.02 1.23 21.5 50.0

Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 15.4 15.4 15.7 18.5 19.8 1.3 4.4

Operating margin 6.9 6.5 7.0 10.0 11.0 0.9 4.1

Net margin 4.6 5.1 2.8 5.9 7.0 1.1 2.4

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 27,088 30,502 53,560 49,686 CF from operation 35,361 65,140 49937 50,644
Accounts receivable 42,351 40,674 42,461 43,881 CF from investing (19,616) (14,493) (17,499) (17,438)
- 69,508 64771 66724 68956 CF from financing (22,559) (51,840) (9,380) (37,080)
Other current assets 70,169 64,113 65135 65,266 Net change in cash (6,814)  (1,192) 23,058 (3,874)
Total current assets 209,116 200,060 227,880 227,788

Fixed assets - net 300,641 291,968 291,224 289,682 EPS (Bt) (0.74) 2.24 3.72 3.03
Other assets 104,913 103,088 102,679 102,279 Core EPS (Bt) (2.18) 2.09 3.67 2.98
Total assets 887,218 876,724 903,390 901,357 DPS (Bt) - 1.00 1.66 133
Short-term debt 198,326 202,986 205,755 156,865 BVPS (Bt) 339 349 375 388
Accounts payable 36,527 34,840 36,395 37,612 EV per share (Bt) 78.7 77.6 77.4 75.8
Other current liabilities 24,610 25,508 25,757 26,609 PER (x) N.M. 10.0 6.6 8.1
Total current liabilities 259,463 263,334 267,906 221,086 Core PER (x) N.M. 10.7 6.6 8.2
Long-term debt 316,785 291911 293909 325,409 PBV (x) 0.6 0.6 0.7 0.6
Other liabilities 25,936 28,256 25,857 28,063 EV/EBITDA (x) 16.6 8.4 7.1 7.5
Total liabilities 602,185 583,500 587,672 574,557 Dividend Yield (%) - 45 6.8 55
Paid-up capital 8,414 8,414 8,414 8,414

Premium-on-share 56,004 56004 56004 56,004
Others 51,713 40,499 40,499 40,499 Gross profit margin 9.7 14.6 17.1 154
Retained earnings 123,286 141,124 163,617 174,700 EBITDA margin 6.8 134 15.2 135
Non-controlling interests 45,617 47,183 47,183 47,183 EBIT margin 0.9 6.0 8.4 6.7
Total equity 285,033 293,224 315,717 326,799 Net profit margin (0.9) 34 53 4.2
Total liabilities & equity 887,218 876,724 903,390 901,357 ROA (0.6) 2.2 35 29
Income Statement (Bt m) 2023 2024 2025E 2026E ROE (1.8) 6.7 10.1 8.0
Revenue 585,844 580,747 606,585 626,869

Cost of goods sold (529,138) (495,704) (502,942) (530,593)
Gross profit 56,706 85,043 103,643 96,276 Current ratio (x) 0.8 0.8 0.9 1.0
SG&A (51,381) (50,434) (52,773) (54,538) Quick ratio (x) 0.5 0.5 0.6 0.7
Other income / (expense) Int.-bearing Debt/Equity (x) 18 17 1.6 15
EBIT 5,326 34,609 50,870 41,738 Net Debt/Equity (x) 17 16 14 13
Depreciation 25121 25746 23396 24193  |nterest coverage (x) 0.2 13 1.9 17
EBITDA 39,980 77,774 92,279 84,496  |nventory day (days) 48 48 48 47
Finance costs (26,098) (25,658) (26,492) (25,130) Receivable day (days) 26 26 26 26
Other income / (expense) 4,943 4,721 4,627 4,719 Payable day (days) 25 26 26 26
Earnings before taxes (EBT) (15,830) 13,671 29,006 21,326 Cash conversion cycle (days) 49 48 48 47
Income taxes 975 (5,640) (8,695) (7,251)

Earnings after taxes (EAT) (14,855) 8,031 20,311 14,076 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 4,590 12,699 13,386 13,845 Revenue (4.6) (0.9) 4.4 33
Non-controlling interests (2676)  (2741) (2790) (2.884)  EBITDA (35.3) 945 187 (8.4)
Core Profit* (18,341) 17,589 30,907 25,037 EBIT (80.2) 549.9 47.0 (18.0)
FX Gain/Loss & Extraordinary items 13,133 1,969 1,083 1,083 Core profit N.M. N.M. 75.7 (19.0)
Net profit (5,207) 19,558 31,989 26,120 Net profit N.M. N.M. 63.6 (18.3)
EPS (Bt) (0.74) 224 3.72 3.03 EPS N.M. N.M. 66.0 (18.8)

Note : * 2023 Adjust Extra item by minus 5400 Bt.m. that is extra gain in Equity income.

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HannswduHoUs:inAlngyaavaudnstumsiudsuulav uAly twuLaudayaliishdsuntvadsutanianvrua souhvludsuulavia SET ESG Rating
muRaNNUARTKUQ

KUIELHQ : ** A8 SET ESG Ratings Adsasvanudayaluusadududvnadan doau KEoussyniutauovusdnidunistwuLéiu

uKavAUI : SET ESG RATINGS : aarasannswauHous:tnAlne - guswaulssistwanugviiu (Setsustainability.com)
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