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4Q15 RESULTS
Year to 31 Dec yoy goq
(Btm) 4Q14 3Q15 4Q15 % chg %chg Remarks
Sales 109,694 111,877 109,576 0 -2 Sales declined gog on
lower meat prices
Gross profit 13,328 16,828 15,103 13 -10
SG&A expense 11,588 11,949 12,949 12 8
Other income 2,423 2,679 2,338 -4 -13
EBT 2,388 6,154 4,403 84 -28
EBIT 4,787 8,991 6,641 39 -26
Net profit 808 3,571 1,548 92 -57
Ratio (%)
Gross margin 12 15 14
Net margin 1 3 1
DE (x) 12 12 15

Source: CPF, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 426,039 421,355 446,965 467,865 489,752
EBITDA 23,405 21,209 28,304 30,809 33,228
Operating profit 14,443 11,179 16,885 18,444 19,916
Net profit (rep./act.) 10,562 11,059 11,580 12,178 12,952
Net profit (adj.) 5,383 1,202 6,084 6,765 7,263
EPS (Bt) 0.7 0.2 0.8 0.9 1.0
PE (x) 28.8 128.8 24.1 21.7 20.2
P/B (x) 1.3 1.3 13 1.2 1.2
EV/EBITDA (x) 19.8 21.9 16.4 15.0 14.0
Dividend yield (%) 3.8 3.7 4.7 5.0 5.3
Net margin (%) 2.5 2.6 2.6 2.6 2.6
Net debt/(cash) to equity (%) 139.5 194.0 217.9 213.1 209.2
Interest cover (x) 2.6 2.2 2.8 2.8 2.7
ROE (%) 9.3 9.5 9.9 10.2 104
Consensus net profit - - 8,515 10,072 11,570
UOBKH/Consensus (x) - - 0.71 0.67 0.63

Source: CPF., Bloomberg, UOB Kay Hian
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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 6mth

2.6 9.1 0.0

Major Shareholders

Charoen Pokphand Group Co., Ltd.
Charoen Pokphand Holding Co., Ltd.
Charoen Pokphand Food Plc.

FY16 NAV/Share (Bt)
FY16 Net Debt/Share (Bt)
Price Chart
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EARNINGS REVISION 150 -

2014 2015 e 2016F-------- 100

old New 58

Net profit (Btm) 10,562 11,059 12,324 11,580 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
% chg 6 Source: CPF
yoy % chg 49 5 5
Gross margin (%) 13.4 13.8 14.8 14.8
Sales growth (%) 9.5 -11 6.1 6.1

Source: UOB Kay Hian
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