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Corporate in Brief
� Position : Thailand’s leading agribusiness and food conglomerate

:    Listed in 2010 Forbes Global 2000 list of the World’s Biggest Company
: Listed on “Dow Jones Emerging Market , Consumer Goods Titans 30 Index”
: Listed on “MSCI - – MSCI Thailand, MSCI Asia Free, MSCI Asia Free ex-Japan, MSCI Asia Pac Free,

MSCI AC World ex US, MSCI AC World Free, MSCI EM Asia, MSCI Global Emerging Markets, 
MSCI Far East Free, MSCI Far East Free-ex Japan" 

� Vision : Kitchen of the WorldKitchen of the World - Bring out Thailand’s competitiveness into Global Market

� FY10 Sales : THB189 billion or ~USD 6.3 billion*

� Operations : 60% Domestic (Thailand); 14% Export (Thailand); 26% Overseas
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� Operations : 60% Domestic (Thailand); 14% Export (Thailand); 26% Overseas

� Paid-Up Capital : 7,520 million, par value of THB1.00 per share

� Outstanding Shares : 7,049 million, net of 471 million shares of Share Buy-Back program (Y08)

� Market Cap. : THB174,110 million or ~USD5.8 billion* (as of December 31,  2010)

� Dividend Policy : Semi-Annually, minimum of 50% of annual net profit (The Company  Statement Only)

� Major Shareholders : Charoen Pokphand Group Ltd. 41% of Paid-Up Capital (as of  August 26, 2010)

� Rating : A+ with “Positive” Outlook by Tris Rating Co., Ltd (Y10)

� Background : Founded in 1978;  Listed on the SET since 1987- “CPF”; Member of SET50

Note : * USD1 =  THB 30.10  (as of December 31,  2010)



Consolidated Sales Structure by Operations

156,238
165,063

Unit: THB, M

189,049
Major Bird 

Flu 
Outbreak in 

CAGR 12% from 1999-2010
“From Feed              Farm             Foods”

CAGR 11% from 2005-2010
Growth Focus on “Globalization of both 

Distribution & Production

Domestic CAGR     8%
Export CAGR     4%
Overseas CAGR   27%
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

53,122
61,958

74,828
83,109 91,790

124,931
134,809

17%

83% 75% 70% 72% 72% 70% 68% 70% 66%

23%
23% 22% 22% 15%

19%
18% 18%

2%
7% 6% 6% 15%

13%
12% 16%

75,147

156,238

68%

16%

16%
113,374

19%

15%

66%

Overseas

Domestic 
(Thailand)

Export 
(Thailand)

Y-o-Y Growth+17% +21% - +11% +10% +24% +10% +8% +16% +6%

26%

14%

60%

+15%

Launched 
Vision 

“Kitchen of 
The World” 

Outbreak in 
Thailand
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FeedFeed

FarmFarm

FoodsFoods
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FoodsFoods
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RussiaRussia
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RossRoss

Nava84Nava84

(50%)

(32%)

(24%)
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(50%)

(25%)

PhilippinesPhilippines
Y2007 (100%)

KenyaKenya
Study Phase



Thailand Operations: From Feed to Foods
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Marketing
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Overseas Operations
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Countries Controlled Year Livestock Aquaculture % holdi ng

China   - Beihai ���� � Feed, Farm ����

- Hainan ���� � Farm ����

- Dongfang ���� � Shrimp Hatchery ����

UK ���� Distributor & Chilled Plant ���

Turkey ����
Feed,                 

Chicken Integration, 
Processed

� ����

India ���� Feed, Farm Feed, Farm ����

2008 : Results
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Malaysia ���� � Feed, Processed ����

Russia ���	 Feed, Farm � 

�
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Laos ���	 Feed, Farm 
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Philippines ���� �Farm
Feed, Shrimp 

Hatchery
����

Taiwan ��� 9 Feed, 
Chicken Integration 
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Malaysia Feed, Farm � �
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Vietnam Feed, Farm Feed, Farm �
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India � Feed, Farm ������



Consolidated Sales Structure by Products
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Consolidated Sales Structure by Products

 
Thailand

2009 2010 % Change

Feed 45,988 34% 






 47�947
 35� 4%

Farm 55,565 42% 






 59�094
 42� 6%

Food 31,447 24% 






 32�351
 23� 3%

Total 




 133�000
 100� 


 

139�392
 100� 5�
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Total 




 133�000
 100� 


 

139�392
 100� 5�
      

 

Overseas

2009 2010 % Change

Feed 14,985 47% 







 26,160
 53� 75%

Farm 16,093 50% 






 21�428
 43� 33%

Food 985 3% 








 2,069
 4� 110%

Total 



 

 32�063
 100� 


 

 49�657
 100� 55�



Milestone 

“KITCHEN OF THE WORLD”
Vision

2014 Mission

“To provide meat and food products that are nutritious with food 
safety integrity to satisfy customers in each market region”

Expand business and sales territory to other countr ies, achieving :  

2008 : Results
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2014 Mission
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Y2011 : Strategy

� Continuously investing in “the Human Capital”

--- Promote both Employees’ Professionalism and “Global  Leadership” with team spirit for 

the sustainable growth of company’s business

� Sustained Growth and Profit

� Focus on Food Securities (Both production & Products) and Traceability system

Cost competitiveness with supply chain excellence

2008 : Results
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� Cost competitiveness with supply chain excellence

� Brand driver

� Outside Thailand growth : Both expansion on existin g and new countries

� Thailand Focus : Food (Value Added Products)

: Retail Distribution (CP Fresh Mart & Five Star Ch ain)*

� Costs and Expense Management for Efficiency

*(See Appendix C & D)



Consolidated Sales & EBITDA

Unit: THB, M  (% to Sales)

Bird Flu
in �many 

countries, 
including 

EU

Pork 

CAPEX EBITDA
Unit: THB, M

Production 
efficiency,     
especially 

shrimp 
business

Overseas 
Growth

7,667

8,377

2008 : Results
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11,070

7,311
6,454

9,230

17,261
18,359

���� ���	 ���� ���� ���
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Pork 
oversupply 
in 1Q & Raw 

material 
price hike

6,500

5,258

4,218

6,460

���� ���	 ���� ���� ���
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10% 6% 5% 6% 10% 10%



Unit: THB, M

Equity (Share in Profit of Associates)

Operating

Divestment and Dividend

Consolidated Net Profit

Mainly from 
- CP All  
- CP Vietnam 

22.2%

Net Profit ROE & D/EBITDA

D/EBITDA Ratio (Interest Bearing Debt)

ROE

2008 : Results

Page 122010 Results : February 25, 2011 Kitchen of The World

5,174
1,746

-25
1,962 

8,584 10,062674

726
948

1,162

1,592
2,511

899

38
352

4

14

990

���� ���	 ���� ���� ���
 ����

6,747 2,510 1,275 3,128NP:

2.99

5.50
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2.48 2.54

15.4%

5.9%

2.9%

6.9%

18.5%

22.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

0

1

2

3

4
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6

7
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10,190 13,563



3,224 

2,733 

3,193 

4,003 

2,050 

4,116 
4,284 

2,110 2,052 

Q1
Q2
Q3
Q4

Consolidated Net Profit - Quarterly
Unit: THB, M

2008 : Results
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1,272 

550 

(1,135)

451 
771 

1,023 955 985 

2,050 

681 

1,307 1,388 

692 

256 148 
304 



�
Quarter 1 Quarter 2 Quarter 3 Quarter 4 12 Months

�� 09 �� 10 �� 09 �� 10 �� 09 �� 10 �� 09 �� 10 ��� 9 �� 10
Change 

%

Net sales � 4�779 43�613 40�614 47�858 44�022 50�296 45,648 47�282 165,063 189,049 15%

Gross Profit Margin (%) � 4�7� � 8�3� � 9�4� � 9�4� 20�0� � 8�4� 16.2% � 3�1� 17.7% 17.3%

EBITDA 2�576 4�840 5�004 5�767 5�684 5�709 3,997 2�043 17,261 18,359 6%

EBIT 1,441 3�664 3,858 4�573 4,530 4�502 2,799 822 12,628 13,561 7%

Share in Profit of 
Associates

200 600 445 665 565 607 382 639 1,592 2,511 58%

2010: Consolidated Income Statement Highlight
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Financial Costs (715) (448) (392) (499) (407) (400) (435) (477) (1,949) (1,824) -6%

Income Taxes Expense (166 � � 819� (678� � 971� (1,027� � 778� (668) 180 (2,539) (2,388) -6%

Gain / (Loss) from FX 27 302 3 248 33 223 128 236 191 1,009 428%

Negative Goodwill  0 0  7  0  446  0 0  0 453 0 -100%

NET PROFIT 771 3,224 3,193 4,003 4,116 4,284 2,110 2,052 10,190 13,563 33%
�        

EPS (THB) �� 11 �� 48 �� 48 � .61 �� 61 � .64 0.32 � .31 1.52 2.04

# of capital shares * 6 �743 	� 656 6�720 	� 656 6�720 	� 656 6,656 	� 656 6,656 6,656
Annual Dividend 
(THB/Share)


  
  
   0.73 1.05

•Note: # of capital shares = weighted net of [Share Buy –Back (471ms) + Subs’ Holding Treasury Stock (392ms)]



Business Profile 2010: Sales of THB 189,049 M

5353%%

1919%%

4%Food

45%Feed

28%Feed

Farm 46%

51%Farm

Thailand
Livestock

Overseas
Livestock

Thailand
Aquatic
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5353%%
2121%%

32%Farm

Food 18%

50%Feed
46%

Food 26%
77%%

Aquatic
Overseas
Aquatic

20%Farm

Food 6%

74%Feed



2010: Sales & Gross Profit Margin by Business

165,063 

100,652

189,049

+15%

In THB, m

2010

2009

+5%

2008 : Results
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95,503 

37,497 
21,508 

10,555 

100,652

38,740 36,944

12,713

Thai-Livestock Thai-Aqua Overseas -
Livestock

Overseas -Aqua TOTAL

18% 18%GPM 20% 21% 15% 12% 14% 18% 18% 17%

+20%

OPM 8% 7% 12% 13% 5% 4% 8% 11% 9% 8%

+3% +72%



Gross and Operating Profit Margins

29,192

32,698

���
 ����

In THB, m

2008 : Results
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14,068 15,268

Total GPM Total OPM

17.7% 17.3%

8.5% 8.1%



Thailand - Gross and Operating Profit Margins

17,805
16,987

���
 ����

In THB, m

2008 : Results
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7,659 7,536

4,623

7,497
8,287

5,028

GPM OPM GPM OPM

17.8% 17.7%

8.0% 7.4% 20.1% 21.4%

12.3% 13.0%

Thailand-Livestock Thailand-Aquatic



Overseas-Gross and Operating Profit Margins

3,146

4,295

���
 ����

In THB, m

2008 : Results
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996

1,523

790

1,323

2,311

1,420

GPM OPM GPM OPM

14.6% 11.6%

4.6% 3.6%
14.4% 18.2%

7.5% 11.2%

Overseas-Livestock Overseas-Aquatic



2010: Consolidated Sales – Livestock business in Thailand

Sales : THB Sales : THB 100100,,652 652 M (+M (+55% Y% Y--oo--Y) Y) 

11%

In THB, m

2010

2009

7%

Market

67%     EU  

33%     Asia 
5%
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26,987

22,533 23,602

6,011

15,581

789

28,406

24,129
26,243

6,413

14,744

717

Feed Poultry Swine Eggs Export Others

-5%

7%

97%Cooked

3% Fresh

7%
-9%



37.7 38.5

39.8

32.2
33.0

36.3

39.3

40.4

38.2

34.8

41.8
42.3

30.0

40.0

50.0

Average Market Price: Major Products

Broiler (THB / KG.) �: Avg. Y2010 = 39.3

2008

54.7
52.7

54.0 52.7

54.856.7 60.5
55.8

60.8
62.5

59.0

52.3

40.0

50.0

60.0

70.0

80.0

Swine (THB / KG.) : Avg. Y2010 = 58.7 �

Current Price = 49.0 Current Price = 62.0
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2.1
2.1 2.3

2.1

2.5

2.0

2.4
2.2

2.7
2.6

2.3

2.5

1.5

2.0

2.5

3.0

Q1 Q2 Q3 Q4

30.0

Q1 Q2 Q3 Q4

Fresh Egg (THB / piece) : Avg. Y2010 = 2.5 �

Source: CPF

2009

2010

40.0

Q1 Q2 Q3 Q4

54.7

100.0

107.0

52.7
100.3

124.3

96.3
101.7

113.3 113.3 115.0

120.3

80.0

90.0

100.0

110.0

120.0

130.0

140.0

Q1 Q2 Q3 Q4

White Shrimp (Size70) : Avg. Y2010 = 115.5 �

Current Price = 2.7 Current Price = 135.0



7.7

10.1
9.5

8.7

6.3 7.0
7.9 7.5

9.1
9.39.58.4

2.0

4.0

6.0

8.0

10.0

12.0

14.0

14.6

19.0

17.0 17.3

15.4
17.1 16.8

16.6

14.614.014.315.3

8.0

10.0

12.0

14.0

16.0

18.0

20.0

22.0

24.0

Average Market Price: Major Feed Raw Materials

Corn (THB / KG.) �: Avg. Y2010 = 9.1 Soybean Meal (THB / KG.) �:Avg.Y2010 = 14.5

Current Price = 9.6 Current Price = 14.0
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Q1 Q2 Q3 Q4
8.0

Q1 Q2 Q3 Q4

34.0

29.2
26.9

26.5

27.0

30.8

34.1

31.2

25.6

33.1

28.7

31.2

15.0

20.0

25.0

30.0

35.0

40.0

45.0

Q1 Q2 Q3 Q4

Fishmeal (THB / KG.) : Avg. Y2010 = 29.7 �

2008

Source: CPF

2009

2010

Current Price = 27.6



2010: Consolidated Sales – Aqua business in Thailand

19,001 19,541

Sales : THB Sales : THB 3838,,740 740 M (+M (+33% Y% Y--oo--Y) Y) 
In THB, m

2010

2009

Market

43%     EU 

40%     Asia 

11%     USA

6%    Others    

+3%
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8,928
9,549

19

7,857

11,325

17

Feed Domestic Export Others

54% Cooked 

46% Fresh

+19%

-12%

-11%



14,206 
15,762 16,443

Sales : THB Sales : THB 4949,,657 657 M (+M (+5555% Y% Y--oo--Y)Y)

In THB, m

2010

2009

2010: Consolidated Sales – Overseas by Country

+11%
+295%
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14,206 

4,241 4,424 4,164 
3,145 

1,883 

6,834
5,423

2,292 2,903

Turkey India Malaysia Taiwan China Others

+61%
+23%

+54%

* Note:  Effective acquired in 4Q09

*

-27%



Financial Status (1)

In THB million

107,510
115,698

In THB

9.18

6.71

8.26126,320

2008 : Results
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Total Assets 

���� ���
 ����

����

44,706 46,422

Book Value per Share 

���� ���
 ����

BV/Share

47,142



Financial Status (2)

61,10345,551
54,979

In THB million Time

0.63

0.590.97
14,476 17,922

18,568

45,551
54,979

61,103

65,21761,959 60,719
0.590.97

0.64

2008 : Results
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Total Liabilities 

38,888

Net Debt to Equity 
Ratio 

44,030
32,274

(Interest Bearing Debt – Cash & Cash equivalent) / Total Equity

47,483 42,797 46,649

+**, +**- +*)*

Interest bearing Debt

44,030 32,274 38,888

���� ���
 ����

Net Debt Equity����������	
������������	
��

����

����������

������ ����

������

In THB million



Bond Loan

Interest Bearing Debt as of 31 Dec 10

Interest Bearing Debt : THB Interest Bearing Debt : THB 4646,,649 649 MM

S/T Loan
22%

Current Portion
17%

Repayment ScheduleRepayment Schedule

8,108

In THB million
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6,800

2,500

5,200
6,200

5,000

1,308 

2,447 

1,393 
727 

17 

���� ���� ���� ���� ����

Bond
51%

L/T Loan
10%

8,108

5,017
4,947

6,593 6,927



Investment in 25% stake in C.P. Cambodia (1)

Transaction

: Invest in 1,475 newly issued ordinary shares of CPC
25% of CPC’s total issued and paid-up shares after the capital  
increase

: Price of USD 11,030 per share with total value of USD 16,269,250

Closing : Within 1Q2011

: Animal Feedmill, Livestock farming and Food processing plant for
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CPC’s businesses
: Animal Feedmill, Livestock farming and Food processing plant for

Domestic sales in Cambodia



Investment in 25% stake in C.P. Cambodia (2)

�Unit �: USD, million �(2) 2007 2008 2009

Sales 55 83 78

Net Profits 4 5 6

Total Assets 24 33 39

Significant financial information of CPC based on t he audited financial statements ended 
December 31 2007, 2008 and 2009 are as follows:
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Total Assets 24 33 39

Total Liabilities 13 17 17

Shareholders’ Equities 11 16 22

Book Value per Share ��USD/share) 11,490 16,230 22,263

Number of Ordinary Shares as of December 31 1,000 1,0 00 1,000

(2) Conversion from KHR to USD at an exchange rate of 4 ,053 KHR/USD



Appendix A: Ready Meal & Export Food Products
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Ready Meal & Food Products

Ready Meal ProductsChicken Appetizer Products Shrimp, Fish and Seafood 
Appetizer Products
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Appendix B: CP Fresh Mart
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Appendix C: Five Stars Chain
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Disclaimer

“This presentation contains some information from other sources, that CPF does not make any 
representations regarding the use, validity, accuracy, or reliability of, or the results of the use of information, 
data but not limited to, all text, and images (“the Content”) on this presentation.   Some content may contain 
forward-looking statements, that based on management’s view upon the information currently available to 

us. These statement  are subject to certain risks and uncertainties that could cause the actual results 
materially differed from what had been previously stated.

The Content and the Forward-looking statements state within this presentation only as the date they made.  
The Company undertakes no responsibility on the change after that date stated herein.”
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The material set forth herein is for informational purposes only. It should not be construed, as an offer of 
securities for sale. 
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