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Charoen Pokphand Foods PCL

Fair price: Bt 24.7
Upside (Downside): +30%

Key Statistics
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Key Financial Summary
Year End (Dec.) 2024A 2025A 2026E 2027E
Revenue (Bt m) 580,747 571,135 594,078 603,642

Ioatoww-swmansma\)mnTUUO\) 1H26 st ludun INADILUALDA Net Profit (Bt m) 19,558 25197 19,634 21,400
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Folwaua:nmnaokaoonvtdmo CPF Thuouaowoouuuaoomou PBV (x) 0.6 0.8 0.6 0.6
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Charoen Pokphand Foods PCL

Earnings Review

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 144175 147,595 138,565 140,799 136,697 (2.9 (5.2
Cost of sales (117,508) (118,385) (115,656) (122,921) (115,408) (6.1) (1.8)
Gross profit 26,667 29,210 22,910 17,879 21,289 19.1 (20.2)
SG&A (12,241) (13,042) (11,690) (13,614) (11,868) (12.8) (3.0)
Other (exp)/inc

EBIT 14,426 16,168 11,220 4,265 9,421 120.9 (34.7)
Finance cost (6,092) (6,015) (6,107) (5,874) (5,497) (6.4) (9.8)
Other inc/(exp) 1,132 1,111 1,062 1,439 925 (35.7) (18.2)
Earnings before taxes 9,466 11,264 6,175 (170) 4,849 N.M. (48.8)
Income tax (3,255) (2,854) (1,599) (926) (1,438) 55.3 (55.8)
Earnings after taxes 6,211 8,409 4,575 (1,096) 3,412 N.M. (45.1)
Equity income 3,443 3,687 2,463 1,627 1,367 (16.0) (60.3)
Minority interest (1,081) (1,002) (940) (424) (461) 8.7 (57.4)
Earnings from cont. Operations 8,573 10,994 6,099 107 4,317 3,917.2 (49.6)
Forex gain/(loss) & unusual items (24) (618) (913) 978 557 (43.0) (2,408.1)
Net profit 8,549 10,377 5,186 1,085 4,875 349.2 (43.0)
EBITDA 20,632 22,449 17,394 10,440 15,625 49.7 (24.3)
Recurring EPS (Bt) 1.1 1.42 0.79 0.01 0.56 3,917.2 (49.5)
Reported EPS (Bt) 110 1.34 0.67 0.14 0.63 349.2 (42.8)
Profits (%) 1Q25 2Q25 3Q25 4Q25 1Q26 chg QoQ chgYoY
Gross margin 18.5 19.8 16.5 12.7 15.6 2.9 (2.9)
Operating margin 10.0 11.0 8.1 3.0 6.9 3.9 (3.1)
Net margin 5.9 7.0 3.7 0.8 3.6 2.8 (2.4)

Source : Company Data,

Pi Research
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Summary financials

Balance Sheet (Bt m) 2024 Cashflow Statement (Bt m) 2024
ash & equivalents 30,502 27965 32,027 35683 CF from operation 65,140 71565 50,138 52,815
ccounts receivable 40,674 41,034 41,585 42,255 CF from investing (14,493) (9,550) (14,090) (14,025)
wentories 64,771 61311 62378 63382 CF from financing (51,840) (63,589) (31,987) (35,135)
ither current assets 64,113 61,444 61,442 61,676 Net change in cash (1,192) (1,573) 4,062 3,655
otal current assets 200,060 191,753 197,433 202,996
west. in subs & others 281,607 280,615 280,615 280,615 Valuation 2024 2025 2026E 2027E
ixed assets - net 291,968 288,000 290,042 291,258 EPS (Bt) 224 292 2.25 2.46
ither assets 103,088 101,428 102,144 101,544 Core EPS (Bt) 2.09 3.07 2.19 2.40
otal assets 876,724 861,796 870,234 876,413 DPS (Bt) 1.00 1.25 1.00 1.10
hort-term debt 202,986 220,399 174452 146,017 BVPS (Bt) 349 30.0 309 323
ccounts payable 34840 37985 39,209 39,840 EV per share (Bt) 776 81.2 779 76.6
ither current liabilities 25,508 27,574 28,516 28,975 PER (x) 10.0 7.9 9.1 83
otal current liabilities 263,334 285,958 242,177 214,832 Core PER (x) 10.7 7.5 9.3 8.5
ong-term debt 291911 296,386 340,606 362,106 PBV (x) 0.6 0.8 0.7 0.6
ither liabilities 28256 27592 27,691 27,988 EV/EBITDA (x) 8.4 78 8.7 8.2
otal liabilities 583,500 609,937 610,474 604,926 Dividend Yield (%) 45 54 49 5.4
aid-up capital 8,414 8,407 8,407 8,407
remium-on-share 56,004 55,961 55,961 55,961 Profitability Ratios (%) 2024 2025 2026E 2027E
ithers 40,499 14851 14,851 14,851 Gross profit margin 146 16.9 14.9 15.0
etained earnings 141,124 153,533 161,433 173,160 EBITDA margin 134 15.2 12.7 13.0
on-controlling interests 47,183 19,108 19,108 19,108 EBIT margin 6.0 8.1 6.1 6.2
otal equity 293,224 251,859 259,759 271,487 Net profit margin 34 44 33 35
otal liabilities & equity 876,724 861,796 870,234 876,413 ROA 2.2 29 2.3 2.4

Income Statement (Bt m) 2024 2025 2026E 2027E ROE 6.7 10.0 7.6 7.9
evenue 580,747 571,135 594,078 603,642
ost of goods sold (495,704) (474,469) (505,793) (513,383) Financial Strength Ratios 2024 2025 2026E 2027E
ross profit 85,043 96,665 88,285 90,259 Current ratio (x) 0.8 0.7 0.8 0.9
G&A (50,434) (50,586) (52,279) (53,121)  Quick ratio (x) 0.5 0.5 0.6 0.6
ither income / (expense) Int.-bearing Debt/Equity (x) 1.7 2.1 2.0 19
BIT 34,609 46,079 36,006 37,139 Net Debt/Equity (x) 1.6 1.9 1.9 1.7
'iepreciation 25,746 25,097 22,609 23,436 Interest coverage (x) 13 1.9 1.4 15
BITDA 77,774 87,041 75356 78561 Inventory day (days) 48 47 45 45
inance costs (25.658) (24,089) (24975) (25073)  Receivable day (days) 26 26 26 26
ither income / (expense) 4,721 4,744 4,746 4,794 Payable day (days) 26 29 28 28
arnings before taxes (EBT) 13,671 26,734 15,777 16,859 Cash conversion cycle (days) 48 44 42 42
\come taxes (5640) (8,635) (5800) (6,255)
arnings after taxes (EAT) 8,031 18,100 9,977 10,604 Growth (%, YoY) 2024 2025 2026E 2027E
quity income 12,699 11,121 11,996 13,192 Revenue (0.9) (1.7) 4.0 1.6
on-controlling interests (2,741) (3,447) (3,564) (3,622) EBITDA 945 119 (13.4) 43
ore Profit* 17,589 25,774 18,409 20,174 EBIT 549.9 331 (21.9) 3.1
X Gain/Loss & Extraordinary items 1,969 (576) 1,225 1,225 Core profit N.M. 46.5 (28.6) 9.6
let profit 19,558 25,197 19,634 21,400 Net profit N.M. 28.8 (22.1) 9.0
PS (BY) 224 292 225 246  EPS N.M. 300 (22.7) 9.3

ote: *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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ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “4.83”

Environment (Bloomberg Score: 5.78)

« USUNY DunudanisifgoAumssuiiodonisiasuliavuovanwnioinaA ogvunisdvithaamsuaesfsidouns=on
NLASLLIEA:NMVODUCADKUDTNISHAOAD

« msquanswdnsihRdnvmMsadivaoubuAvuevthluns:uouMSWAQ MsMKUaLUOMLVUSKIsSamsh ta:mslidousounu
gdoutdidelumsdamsth 1udu

« MSUSKISIAEOAUADIUKAINKANEMYEOMWILA:S:UUTIDADEVIBUMSALITh 315anaukanuIINWURRUSIADINMSAQAUTd
rhaneth Wudu

Social (Bloomberg Score: 4.04)

e USUNY Uns:uoumMsasivneuAISouAUEUBU ogvumsatuayulkiianmsasivsield linauinuasns gus:noumssiggos
soudivgususauaniuds:NouNs NsaluayunaulsIuIvNIVIAUENISYAAVNOVNUAUGURFOLIY IWOQUAagLIgSoU
Isoouta:wasuludu  ua:inmsdanamsaitiumuwodoAUGoe

Governance (Bloomberg Score: 4.43)

e USUN4 DMsclduMsdadoAIzNSSUMSAIIUSURQBOUGDEDAULEA:MSWAULNOEDEVEUINOMKINAMKUORANY Nagns
uazdamuwamsdiiuviugnoudoduiiolauadonuzNssuNSUSUN

« AoAssUKANAAITUMIUDEVIBUMSdoAUNDSaAa$SUBU ag1vMsidluauidnuussoulfiavovmatensulinglunis
dodiunisno3a (Thailand’s Private Sector collective Action Coalition Against Corruption: CAC) lOudu K3on1sUfjud
audoUvAuLannKkuIeRIAgodev lagdilduviulkasandoviuuiasgiuainalagalinsiod (International Voluntary
Standard) vgondrdorkuaRUvAUTETUS:AUUS:INA

ADIULRU : 5SADuoYL CPF 1JussAoRIAuonuoIkIsilkdovlinoiudiAtyAudvuoadeouua:avauagiouin lagluiEov
dvuoadeumsiusiniunuaamsldosfinsidouns:on mMsquansweinsii 0:308UNISUSKISAUNUGTUNTISHAORDIWL
Aowannsalumsrfisidlusuina veusidudoAudosnisivisuidevdado:donans:nudoyususoudiu Aodukindns
uSmisvudugusulluogvdo:mlkmsuengsshiodleyrkiaaavid
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudolasuaaiunssunisusyning (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

lUuwanYomﬂmsawsooua Us: luuuouanusunoon lau 90-100 ALbLAA Excellent dlaa
luaarakannswgtikous:inAng wazaarakannswe 1du 80-89 AAAA Very Good aun
1o To ("usBnoan:Jau") Wamgdoasiseu: wazludoya 70-79 AAA Good a
nwa\)nunoTUmmsmmﬂ\ﬂo waawsooonnawoomdums 60-69 AA Satisfactory awald
u1lauouogaYuquuoouooqnnamauonooumsgﬂums 50-59 A Pass W
nfAuqQuanonisyovusynoan:ieu laglilawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

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.

s19vIuavuid sarhdulogdsagus:avAolhiauadoyataunnoiumsiinsik laglddoyauaiioansdiog RlGSunsIWe WS doansiseus
0200UNMSTUMUEIRUSKISUOLUSUNCILY INUS:nauLaldweIgIuaso0aounugNGovegIvs:ias:dv LdAldasadugunoy
gndevldegvauysal MmsdnsiKlusigmuatuiidwenenudanasgiuuukanmsdiasizimodutodswugiuuniduunasiuadolauauus
TagbldwauRo:ihiugnisdurudegvla Fodetausuusiward WudoAaiuvovindiasik sousund Wsududeviiudosnudonaliu
dvnaotaualu Mol Unavnuua:gldsievmuatuinosidomseuayieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Charoen Pokphand Foods PCL

SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coMm7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL S0 SPRC
SUN TMILL TSTH wp YUASA
stauA:uuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

Joyafusinantulenansavuisarhdulasisonus:avatwaldumsiidayaunfavnuirintu DlgmstiduutdunisavnuHd oAU UG UNDHUAE
aararannswausvus:inAlneGldlRn1s SusavluAugndavuaviayariatulEovusvnistdviufiaauauavingUus:avAtawidula soufvlisuRasal
doncuidsrislaa Aiadu Sullisvuisinnisthdayaliisidsurdvaiulargarvrualuidniosvsvrdaimeuwslistudnuautaa usnondaaia
KannsweuHvUs:inAlngyaavoudnsiunisiasunlav uily tWuldudayaliisrdsukdoasulandanvrua soufvildsunuavwa SET ESG Rating
MuHKANNEUARMKUQ

KUNBLKA: ** §I3 SET ESG Ratings Adsasivasudoyaluus:iGudiudoudadou doAu HSpUssEnAUIauovusinldumsiwulau

UH&EVALI : SET ESG RATINGS : a1aHanN$weitHoUs:tnATNe - AUEWCUIUNSSADIWDAUEEU (Setsustainability.com)
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