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2Q16 RESULTS
Year to 31 Dec
(Btm) 2Q15
Sales 103,677
Gross profit 13,981
SG&A expense 11,797
Other income 3,964
EBT 4,883
EBIT 7,248
Net profit 2,983
Ratio (%)
Gross margin 13
Net margin 3
DE (x) 13

Source: CPF, UOB Kay Hian
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Remarks

Sales rose on higher swine
prices and recovery in shrimp

business
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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

115 125 63.2
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)
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CHAROEN POKPHAND FOODS PUB

Consumer Staples
CPFTB
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CHAROEN POKPHAND FOODS PUBISET INDEX
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Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 426,039 421,355 464,988 495,724 523,557 %
EBITDA 23,405 21,209 39,056 38,775 41,544 2
Operating profit 14,443 11,179 27,637 26,409 28,232
Net profit (rep./act.) 10,562 11,059 15,019 15,102 16,186 15
Net profit (adj.) 10,562 11,059 15,019 15,102 16,186 10 Volume (m)
EPS (Bt) 1.4 1.4 1.9 2.0 2.1 12‘;
PE (x) 23.1 22.1 16.2 16.2 15.1 o
P/B (X) 21 2.1 1.9 1.8 1.7 Augls  Octls
EV/EBITDA (x) 23.2 25.6 13.9 14.0 13.1
Dividend yield (%) 2.4 2.4 3.7 3.7 4.0 Source: Bloomberg
Net margin (%) 25 2.6 3.2 3.0 3.1 inFAsisH
Net debt/(cash) to equity (%) 139.5 194.0 188.6 184.6 179.9 - .
Interest cover (x) 2.6 2.2 3.7 3.4 3.3 o8 5!7"3‘1]‘5'1‘[34‘!1'1““7'
ROE (%) 9.3 9.5 12.2 11.4 117 5o_659-8031
Consensus net prof|t - - 10,147 12,986 14,990
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REVISED FORECASTS
2015 2016F -----eeme s 2017F ----nmeeeev
Oold New Old New
Net profit (Btm) 11,059 12,018 15,019 12,313 15,102
% chg 25 23
yoy % chg 5 9 36 2 1
Gross margin (%) 13.8 14.9 16.6 15 15.2
Sales growth (%) 11 9.9 10.4 6 6.6

Source: UOB Kay Hian
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1H16 SALES BREAKDOWN

® Feed ®mFarm = Food

Source: CPF
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