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¬@MCƐfpƐlkbƐlcƐqebƐtloia$pƐib^abopƐfkƐqebƐ
agro-industrial and food business, dedicated to 
generating sustainable returns for shareholders 
tefibƐ_bkbcfqfkdƐ^iiƐpq^hbeliabop+­

BusinessOverview
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¬@MCƐfpƐlkbƐlcƐqebƐtloia$pƐib^abopƐfkƐqebƐ
agro-industrial and food business, dedicated 
to generating sustainable returns for 
shareholders while benefiting all 
stakeholders. Through our commitment to 
¬Sustainovation¬, CPF leverages 
technology, science, and innovation to 
improve efficiency and minimize the 
bksfolkjbkq^iƐfjm^`qƐlcƐlroƐlmbo^qflkp­

Diversified Portfolio

Å Multi-species animal proteins mainly swine, poultry, shrimp
Å Geographically operate and invest in 17 countries 

Recognized Excellence

Å SET 50 index on Stock Exchange of Thailand Agro &Food 
Industry Sector

Å Member of the Dow Jones Sustainability Indices 
(Emerging Markets)

Å Member of FTSE4Good Index Series
Å Ranked "Excellent" for CGR Scoring by Thai Institute of Directors (IOD)
Å ASEAN Asset Class PLCs from ASEAN Corporate Governance Scorecard (ACGS)

LkbƐlcƐqebƐTloia«pƐIb^abop

ÅTloia«pƐib^aboƐfkƐ>kfj^iƐcbbaƐj^krc^`qrofkdƐ^kaƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐƐ
swine production

Å Leading player in livestock business in many countries
Å Distribute to more than 50 countries, reaching over 4           

billion people

Why Invest in CPF
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Sustainable Kitchen of the World

Recognized by

@MC«pƐKbq-Zero Target by  2050



>< 6Charoen Pokphand Foods Public Company Limited| Results Briefing FY2025

Company Highlight

At a Glance

(or ~USD 5.9 billion)
as of Feb 26, 2026

Sales in FY2025

27.billion 

(or ~USD18.4 billion)

per shareas of Dec 31, 2025

Book Value

THB 26.91*

Major Shareholder

Charoen Pokphand 
Group Ltd.

with 49.51%** 
of paid-up capital as of Sep 1, 2025

Note: USD1 = THB 31.08 (as of February 26, 2026)
(*) Exclude Non-Controlling Interests (NCI) and Subordinated Perpetual Debentures
(** ) CPG Group is a reporting group to be in compliance with Section 246 and Section 247 of the Securities and Exchange Act of 2535 (as amended)

Feed
23%

Farm
54%Food

23%

Livestock
89%

Aquaculture
11%

TH-Domestic
33%

TH-Export
5%

International
62%

4 listed investments onboard 
HKSE:3839
TWSE:1215
SET:CPALL 
SET:CPAXT

30 series of debentures 
listed on Thai Bond Market Association

Sales Breakdown 

THB182 billion 

THB

Credit Rating

A
¬Pq^_ib­ƐOutlook
by TRIS Rating 
As of Oct 6, 2025

Market Cap
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Vertically Integrated 
BusinessModel 
Our integrated food process is designed to deliver 
top-quality products in nutrition, taste, food safety, 
and traceability with "Sustainovation" concept, 
leveraging technology and innovation to improve 
efficiency and minimize the environmental impact 
of our operations.

FeedFeed milling

Pet Snack

Own Channel Modern Trade

Food Services HoReCa Traditional Trade Export

BreederBreeding

Live AnimalFarming

Fresh MeatProcessing

Food & RetailOutlets

Food andReady Meal

Feed business

Farm business

Food business

Distribution Channel
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17
countries

Operations and 
investment in > 4 Billion 

Catered to

people

> 50
Distribute to

countries

CPF Geographical Footprints
CPF has operations and investments in 17 countries, with distribution 
reaching over 50 countries and serving more than 4 billion people. 

­@MCƐ^almqƐ^Ɛlocalized production model in other countries, 
producing and selling with in each market to ensure food security and 
jbbqƐil`^iƐ`lkprjboƐkbbap+­

Feed Farm and Processing Food

Swine Poultry Aquaculture

Asia

Thailand ǒ ǒ ǒ ǒ ǒ

China ǒ' ǒ' ǒ ǒ ǒ

ROC (Taiwan) ǒ ǒ ǒ ǒ

Vietnam ǒ ǒ ǒ ǒ ǒ

India ǒ ǒ ǒ ǒ

Cambodia ǒ ǒ ǒ ǒ

Philippines ǒ ǒ ǒ ǒ ǒ

Malaysia ǒ ǒ ǒ ǒ ǒ

Laos ǒ ǒ ǒ ǒ

Sri Lanka ǒ ǒ

Europe

United Kingdom ǒ

Russia ǒ ǒ ǒ ǒ

Qēohfvb ǒ ǒ

Belgium ǒ

Poland* ǒ ǒ ǒ

North America

United States ǒ ǒ

Canada* ǒ ǒ

South America

Brazil* ǒ

@MC«pƐj^krc^`qrofkdƐ_^pbpƐtloiatfab

Note : * Business of associates and joint ventures



>< 9Charoen Pokphand Foods Public Company Limited| Results Briefing FY2025

Our Strategy for Growth

Fully integrated 
Business Model 
From upstream midstream to 
downstream 

Globalization
Expand market in 17 existing countries by
establishing a proper business model 
suitable for each strategic market

Utilize digital tools to improve 
operation efficiency and to 
better serve needs of 
customer.
ÅAgri-Tech
ÅSmart Farm
ÅSmart Factory
ÅRobot Accountant

Digital 
Transformation

Value-Added Business
Expand portfolio towards innovative 
products and services to serve     
rising demands 

ensure sustainable growth  by creating 
shared value for society, environment, 
as well as economic value. 

Sustainability
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Taiwan

4

5

6

7

8

9

10

11

12

13

14

Russia

USA

Philippines

Cambodia

Malaysia

UK

India

Qēohfvb

Laos

Belgium

Sri Lanka

5%

5%

5%

4%

4%

4%

3%

2%

2%

1%

>1%

>1%

CPF Operation Structure 

% to Sales Revenue

Associates & Joint Ventures (1)CPF Thailand

38%

as of Dec 31, 2025

%

Domestic33%

Export
3% of Sales export
through Subsidiaries

5%

CP Meiji (59.99%)

HyLife(Canada) (50.10%)

Ross (49.99%)

Arbor (49.98%)

Camanor(Brazil) (40.00%)

SET: CPALL (34.77%)

SET: CPAXT (8.85%)

15

16

17

SuperDrop(Poland)
CPF Poland

(49.45%)

(49.45%)

Chia Tai Investment(35.00%)

36%Vietnam China18% 8%

2 3

1

571,135
Sales Revenue

Million Thai Baht

25,197
Net Profit

Million Thai Baht

FY2025

DONE 

Note :  (1) Major associates and joint ventures.  See Appendix C for full list of associates & joint ventures

(2) Acquired 23.8% in CPP from ITOCHU resulting in shareholding of CPP of 100% and Chia Tai Investment of 35% since April 2025

(2)

62%

CPF International



FY2025
Financial Results

DONE 
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Sales revenue decreased 2%
due to FX translation
Sales revenue in local currency
increased

Financial cost decreased 
from lower interest rate

Unit: THB, m

YoY QoQ

FY2024 FY2025
%Change 

(YoY)
Q4/2024 Q4/2025

%Change 
(QoQ)

Sales Revenue 580,747 571,135 -2% 148,509 140,800 -5%

Gross Profit Margin 14.6% 16.9% 15.7% 12.9%

Selling & administrative expenses50,239 50,298 0% 12,824 13,490 5%

EBIT 37,948 49,267 30% 10,939 5,523 -50%

EBIT Margin 6.5% 8.6% 7.4% 3.9%

EBITDA 76,264 89,195 17% 19,390 14,542 -25%

EBITDA Margin 13.1% 15.6% 13.1% 10.3%

G/L on FV of Biological Assets 2,362 (865) -137% (263) 645 345%

Financial Costs (24,575) (24,089) -2% (6,086) (5,875) -3%

Income Taxes Expense (5,673) (8,635) 52% (2,018) (926) -54%

Share in Profit of Associates & JV12,699 11,121 -12% 3,900 1,628 -58%

Net Profit 19,558 25,197 29% 4,172 1,085 -74%

Net Profit Margin 3.4% 4.4% 2.8% 0.8%

EPS (THB) 2.39 3.12 0.50 0.11

Dividend (THB/Share) 1.00 1.25

FY2024vsFY2025

Performance Summary 

Gross profit margin increased 

to 16.9% 
ÅEnhanced operational efficiency 
and cost reduction
ÅLower global soy bean meal price 
(raw material)
ÅImproved average selling meat 
price in the region

Share in profit of associates down 

12%mainly from China (CTI)

Net Profit of 25,197 up 

29%

3%

2%
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Industry overview (Thailand)

10.4 10.8 12.1 10.0 10.8 10.9 10.3 9.8 9.8

22.7 21.5 20.5 18.9 17.1 16.6 14.7 14.7 15.5

0.0
5.0

10.0
15.0
20.0
25.0
30.0
35.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Current

Corn Soybean meal

62.8 67.4 71.1 70.6 79.4 87.2
64.1 60.1 60.0

0.0

50.0

100.0

150.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Current

Thailand's Swine

41.7 43.6 42.7 38.1 40.3 40.1 39.3 37.6 39.0

0.0

20.0

40.0

60.0

80.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25 Current

Thailand's Broiler

THB/kg

THB/kg

FY24 FY25 %Chg

67.9 72.7 +7%

FY24 FY25 %Chg

41.5 39.3 -5%

THB/kg
FY24 FY25 %Chg

Corn 10.8 10.4 -3%

SBM 20.9 15.8 -24%

o Raw material costs in FY25 lower than 
FY24 due to high overall output 

o Expected raw material costs in FY26 
continue at average price in last year

o Average price in FY25 higher than FY24
ÅDue to the industry's adjustment from 

previous oversupply conditions

o Mof`bƐab`b^pbƐfkƐb^oivƐN1«/2ƐarbƐqlƐƐ
seasonality
ÅBumb`qbaƐqlƐob`lsboƐfkƐ/E«/3ƐcoljƐ

higher demand and supply adjustment

o Broiler prices in Thailand remain 
favorable, supported by stable domestic 
demand and market conditions.
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Industry overview (Overseas)

53,400

62,848 61,708 60,333
65,409 68,449

58,812
53,924

30,468 30,816 34,378 36,720 34,338 30,793 31,875 36,042 

0.0

20,000.0

40,000.0

60,000.0

80,000.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25

Vietnam's Swine Vietnam's Broiler

VND/kg

14.9
16.2

19.6
17.4

16.0 15.0 14.4
12.4

0.0

5.0

10.0

15.0

20.0

25.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25

China's Swine

RMB/kg

202 212

168 180

228 237
197

173

99 108
127

108 119 126 113 100

0.0

50.0

100.0

150.0

200.0

250.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25

Philippines's Swine Philippines's Broiler

PHP/kg

7,287

9,568
8,779 8,758

10,011
11,117

9,074
7,724

6,298 5,973 5,588 5,600 5,192 4,892 
6,337 6,752 

0.0

2,000.0

4,000.0

6,000.0

8,000.0

10,000.0

12,000.0

Q1'24 Q2'24 Q3'24 Q4'24 Q1'25 Q2'25 Q3'25 Q4'25

Cambodia's Swine Cambodia's Broiler

PHP/kg

FY24 FY25 %Chg

Swine59,572 61,649 +3%

Broiler33,059 33,262 +1%

FY24 FY25 %Chg

Swine 190 209 +10%

Broiler 111 115 +4%

FY24 FY25 %Chg

Swine 8,598 9,482 +10%

Broiler 5,865 5,793 -1%

FY24 FY25 %Chg

17.0 14.4 -15%
Vietnam China

Philippines Cambodia
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** Exclude gain/loss from fair value adjustment of biological assets

192,384

24,932

322,064

41,367

580,747

194,789

23,206

315,406

37,734

571,135

Thai-Livestock Thai-Aqua Overseas-Livestock Overseas-Aqua TOTAL

FY2024 FY2025

14.8% 19.3% 12.4% 15.8%

6.2% 10.1% 4.6% 8.3%

15.3% 16.5%

8.0% 9.5%

10.5% 8.8%

-0.4% 1.7%

14.6% 16.9%

6.7% 9.1%

Unit: THB, m

-7%

GMP

OPM**

FY2025: Sales & Profit Margin by Business

+1%

-2%

-9%

-2%

FY2025 Operating Profit Breakdown

Thai : 43% Oversea : 57%
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Sales Breakdown by Products

Feed Farm Food TOTAL 

FY2024 FY2025 %Change FY2024 FY2025 %Change FY2024 FY2025 %Change FY2024 FY2025 %Change

Thailand 45,750 43,441 -5% 113,447 115,708 2% 58,119 58,846 1% 217,316 217,995 0%

Domestic 45,631 43,305 -5% 105,561 109,112 3% 31,993 33,757 6% 183,185 186,174 2%

Export 119 136 14% 7,886 6,596 -16% 26,126 25,089 -4% 34,131 31,821 -7%

Vietnam 30,187 25,619 -15% 83,379 67,562 -19% 8,467 8,160 -4% 122,033 101,341 -17%

China 9,706 17,066 76% 15,819 14,400 -9% 10,715 12,493 17% 36,240 43,959 21%

Others 45,721 44,932 -2% 107,595 111,181 3% 51,842 51,727 -0% 205,158 207,840 1%

Total 131,364 131,058 -0% 320,240 308,851 -4% 129,143 131,226 2% 580,747 571,135 -2%

25%
67%

8%

23%

54%

23%

22%

53%

25%
20%

53%

27%

39% 33%

28%

Feed
Farm
Food

Thailand Vietnam China Others

Total

38%% to sales

THB217,995 m

18%% to sales

THB101,341 m

8%% to sales

THB43,959 m

36%% to sales

THB207,840 m

100%% to sales

THB571,135 m

FY2025: SalesStructure by Products 
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Financial Status (As of Dec 31, 2025)

479,748

458,251

480,183

/-/0 /-/1 /-/2

(THB, m)

Bond, 
39%

L/T Loan, 
16%

S/T Loan, 
32%

Current Portion, 13%

1.59x 1.48x
1.81x

/-/0 /-/1 /-/2

9.5x

5.7x 5.1x

/-/0 /-/1 /-/2

Net D/E
Net D/EBITDA

Net Debt to Equity & Net Debt to EBITDA

EBITDA = Revenue from Sales of Goods - Cost of Sales of Goods + Other Income - Selling Expense - Administrative Expense - Other Expense + Gain (Loss) from Foreign Exchange + Gain (Loss) on sales of 
property, plant & equipment+ Depreciation & Amortization + Depreciation of biological asset  + Dividend income from associates &joint venture

Remark : Net Debt = Interest Bearing Debt**- Cash and Cash Equivalents

Bond Rating ¬>­with 
¬Pq^_ib­ƐOutlook 

by Tris Rating Co., Ltd 

Interest Bearing Debt: THB 480,183 m*

*Remark: Adjusted to exclude lease liabilities 
according to TFRS16 for comparison purpose

Cost of Debts

Y2023 Y2024 Y2025

4.34% 4.30% 3.90%

BalanceSheet
unit: THB, m FY2024 FY2025 %Change

TotalAssets 876,724 861,796 -2%

Cash& Cash Equivalent 24,944 23,371 -6%

Property,Plant & Equipment255,585 251,750 -2%

TotalLiabilities 583,500 609,937 5%

Total Equity 293,224 251,859 -14%
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Investment and Financing Activities

February

April

October

February

Participation as a 
Cornerstone Investor in 
theIPO of H-Shares of 
MuyuanFoods Co., Ltd. 
Approx. USD 200 m
(0.70% of the issued share 
capital)

Thai Baht Debenture
THB 13,070 m by CPF                           
Tenor 4,6,8 yrs. (@ 2.6%)  

ThaiBahtDebenture
THB 16,500 m by CPF                           
Tenor 5,10 yrs. 
(Weighted Avg. 3.5%)  

ThaiBahtDebenture
THB 11,500 m by CPF TH                          
Tenor 4,7,10 yrs. 
(Weighted Avg. 3.4%)  

Acquisition of stake in    
C.P. Pokphand Co.,Ltd
23.8% (USD 1.1 billion)

The cancellation of 
repurchased shares by 
reducing the paid-up 
capital
cancellation of 6,606,000 
repurchased shares, representing 
0.08% of total issued and paid-
up shares

Joint Venture with 
NH Foods Ltd. of Japan 
Production and distribution of 
processed foods
CPFFB: 51%
NH Foods Ltd.: 49%
(THB 1,800 m)

Thai Baht Debenture
THB 6,090 m by CPFTH                          
Tenor 6,12 yrs. 
(Weighted Avg. 2.8%)  

The acquisition of a new 
subsidiary in Malaysia
PertanianPertiwi Sdn. Bhd. 
Lessor of the land and buildings 
100% (THB 140 m)

Share Repurchase 
Program
THB 8,000 m or 350m shares 
From 8 Oct'25 to 7 Apr'26 

Thai Baht Debenture
THB 9,890 m by CPF                           
Tenor 7,10 yrs. 
(Weighted Avg. 2.9%)  

January

October

April

2025 2026

January
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@MC«pƐFksbpqjbkqƐfkƐIfpqbaƐ@ljm^kfbp

Market Cap. CPF Holding Holding Value
(THB mm) (%) (THB mm)

CPALL 

(SET:CPALL)

CP AXTRA

(SET:CPAXT)

TRUE

(SET:TRUE)

CPE

(TWSE:1215)

CTEI

(HKSE:3839)

172,690

135,869THB

THB

THB

TWD

15.70 166,111 8.85% 14,701

10.90 376,618 1.28% 4,821

As of Dec 31, 2025

43.50 390,765 34.77%

Stock Price
(Local Curr.)

                                                                                                              Total

131.50 35,241 39.00% 13,744

7.25 7,051 50.43% 3,556HKD



FY2026 Outlook


