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4Q15 RESULTS

Year to 31 Dec 4Q14
(Btm)

Sales 4,499
Gross profit 613
SG&A expense 337
Other income 70
EBT 313
EBIT 346
Net profit 369
Ratio (%)

Gross margin 13.6
EBITDA margin 135
Net margin 8.2
DE (x) 04

Source: GFPT, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 17,829 16,467 17,605 19,123 20,852
EBITDA 2,335 1,908 2,035 2,213 2,350
Operating profit 1,329 833 950 1,116 1,241
Net profit (rep./act.) 1,780 1,195 1,378 1,567 1,733
Net profit (adj.) 1,780 1,195 1,378 1,567 1,733
EPS (Bt) 1.4 1.0 1.1 1.3 1.4
PE (x) 7.8 11.6 10.1 8.9 8.0
P/B (X) 1.6 15 1.3 1.2 1.1
EV/EBITDA (x) 6.7 8.2 7.7 7.1 6.7
Dividend yield (%) 36 2.4 2.8 3.2 35
Net margin (%) 10.0 7.3 7.8 8.2 8.3
Net debt/(c&sh)tosgity(9p) —crerrouccovoserneex %) 38,3 38.1 16.1 8.7 1.7
Interest cover (X) 161 15.5 18.9 18.4 19.5
ROE (%) o 224 13.3 14.0 14.3 14.2
Consensus et profit 130 - - 1,341 1,494 -
UOBKH/Consensus (x) - - 1.03 1.05 -
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth

0.0 18

Major Shareholders
Sirimongkolkasem

THAI NVDR Company Limited
Nichirei Foods Inc.

FY 16 NAV/Share (Bt)
FY 15 Net Debt/Share (Bt)

PRICE CHART

GFPT PUBLIC CO LTD.
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EARNINGS REVISION

2014 2005 e 2016F-----
Old New
Net profit (Btm) 1,780 1,195 1423 1,378
% chg -3
yoy % chg 17 -33 15
Sales growth (%) 7 -8 9 7
Gross margin (%) 14 12 13 13

Source: UOB Kay Hian
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