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Financial Summary FY09A FY10A FY11A FYI2F FYI3F FY14F
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Revenue 165,063 189,049 206,099 338,754 381,943 428,307
Growth (%) 5.6% 145% 9.0% 64.4% 12.7% 12.1%
Net Proft 10,190" 13,563" 15,837" 19,852" 16,352" 19,899
Growth (%) 257% 33.1% 16.8% 25.4% -17.6% 21.7%
EPS 136 180 225 256 211 257
BV 690 771 846 1206 1312 14.40
Dividend 073 105 120 13 11 128
PE 2417 1816 1458 1277 1551 12.74
PBV 475 425 387 272 250  2.27
Dividend Yield 22% 32% 37% 39% 32% 3.9%
Source: Company Data , AIRA Estimates
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CPV's Sales (Bil VND)

CPV's Revenues Breakdown in 2011
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Assumption Factor

Brolier Price Per Kg 38.0 38.0 40 40.0

Swine Price Per Kg 65.0 60.0 65.0 65.0

Sales From Livestock overseas (M ) 144,879 151,556 166,611 174,290

Gross Margin of Livestock overseas 15.0% 14.0% 15.0%] 15.0%|
Sales(Mbaht) 333,952 338,754 374,264 |  381,943.2

% chg from old projection 1.4% 2.1%
Gross Profit Margin (%) 14.9% 13.5% 15.79% 14.89%
% chg from old projection -142Basispoints -90Basispoints

SG&A/Sales (%)
% chg from old projection

8.7%

9.4%
+69Basispoints

8.7%

9.4%
+64Basispoints

% chg from old projection

-26.9%

Effecttive tax rate 17.5% 30.0% 15.0% 25.0%
Normalise profit after M (Mbaht) 17,772.25 10,457.42 22,564.57 16,352.15

% chg from old projection -41.2% -21.5%
Net Profit (M.Baht) 27,166.6 19,851.8 22,564.6 16,352.2

-27.5%
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Method FV at Y13E

Business

CPF and subsidaries PE 15x 24
CPALL (CPF &ia 31%) |DCF 16
Total CPF 41

Source: Company Data , AIRA Estimates
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CORPORATE GOVERNANCE REPORT 2011 (IOD)

AALALAA AbLAAL AbLA
Score Range Score Range Score Range
90-100: Excellent 80-89: Very Good 70-79: Good
ADVANC PS ACAP HANA PB TCAP 2S FE NNCL SYNEX
AOT PSL AF HMPRO PG TFD A FOCUS NSI TBSP
BAFS PTT AMANAH HTC PHATRA TFI AEONTS FSS NTV TCB
BANPU PTTAR*** AMATA IFEC PM THAI AFC GENCO NWR TCC
BAY PTTCH*™* AP INET PR THCOM AGE GFM OFM TCP
BBL PTTEP ASIMAR INTUCH PRANDA THIP AH GL PAF TEAM
BCP QH ASP IVL PRG TIC AHC GLAND PAP TF
BKI RATCH AYUD JAS PT TK Al GOLD PATO TGCI
BMCL ROBINS BEC KCE PYLON TMT AIT GUNKUL PDI THANA
CPN RS BECL KEST S&J TNITY AJ GYT PHOL THANI
CSL SAT BFIT KGI S&P TNL AKR HFT PICO TICON
EASTW SC BH KSL SABINA TOG APRINT HTECH PL w
EGCO SCB BIGC KWC SAMCO TPC APURE IFS POST TKS
ERW SCC BJC L&E SCCC TRC AS ILINK PPM TLUXE
GRAMMY SE-ED BLA LANNA SCG TRT ASK IRC PREB TMD
HEMRAJ SIS BROOK LH SCSMG TRU BAT-3K IRCP PRECHA TNH
ICC THRE BTS LOXLEY SEAFCO TRUE BGT IT PRIN TNPC
IRPC TIP BWG LRH SFP TSC BLAND ITD PTL TOPP
KBANK TIPCO CENTEL LST SICCO*** TSTE BNC JTS Q-CON TPA
KK TISCO CGS MACO SINGER TSTH BOL JUTHA QLT TPAC
KTB TKT CIMBT MAJOR SIRI TTA BROCK KASET RASA TPCORP
LPN T™MB CK MAKRO SITHAI TTW BSBM KDH RCI TPIPL
MCOT TOP CM MBK SMT TUF BTNC KH RCL TPP
NMG CPALL MFC SNC TVO CCET KKC ROJNA TR
= Juvi 18 aa1An 2554 CPF MFEC SPALI TYM CFRESH KMC RPC TTCL
PTTAR uas PTTCH CSC MILL SPI UAC CHARAN KTC SAUCE TTI
Ausudanisidu PTTGC DELTA MINT SPPT UMI Cl KWH SCBLIF TWFP
DEMCO MK SSF upP CITY KYE SCP TWZ
DRT MTI SSSC UPOIC CMO LALIN SENA TYCN
DTAC NBC STA uv CMR LEE SHANG UBIS
DTC NCH STANLY VNT CNS LHK SIAM UEC
ECL NINE STEC WACOAL CNT MATCH SIMAT UOBKH
FORTH NKI SUSCO WAVE CPI MATI SKR UPF
GBX NOBLE SVI ZMICO CPL MBAX SMIT us
GC OoCcC SYMC CRANE M-CHAI SMK uT
GFPT OGC SYNTEC CSP MCS SMM UVAN
GLOW OISHI TASCO CSR MDX SPC VARO
=+SICCO wavinaaunannindainnisiiu CTw MJD SPG VIBHA
wannindaanzdouluiun 7 qaran 2554 DCC MOONG SST VNG

DRACO MPIC STAR WG
EASON MSC SucC WORK
EIC NC SVOA YUASA
ESSO NEP SWC

Source: Thai Institute of Directors Association (I0D)

Score Range Number of Logo Descniption

50-100 V- V-V-V-V-Y Excellent
80-89 AAAA Very Good
70-79 AALA Good
60-69 Ad Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
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