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Year to 31 Oct (Btm) 2014 2015 2016F 2017F 2018F 350 100
Net turnover 19,185 18,866 16,607 16,416 18,041 3.00 %0
EBITDA 3,424 2,468 2,396 2,731 3,006 8o
Operating profit 2,293 1,216 1,252 1,572 1,834 2% o
Net profit (rep./act.) 1,626 815 871 1,104 1,423 30 | Volume (m)
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PE (x) 7.3 17.4 17.9 14.1 11.0 Sep15 Nov15 Jan16 Mar1l6 May16 Jul16
P/B (X) 0.8 1.0 1.1 1.0 1.0
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Dividend yield (%) 23 16 2.2 28 36 Source: Bloomberg
Net margin (%) 8.5 4.3 5.2 6.7 7.9 e wald
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Interest cover (x) 4.1 29 3.7 4.1 4.4 o . "
ROE (%) 11.4 5.7 6.2 75 9.2 seuaun qmﬂsﬂumuum
Consensus net profit - - 933 1,214 1,564
UOBKH/Consensus (x) - 0.93 0.91 0.91 02-659-8031
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SCENARIOS BASED ON DIFFERNING SUGARCANE INPUT VOLUMES IN FY17
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3QFY16F EARNINGS PREVIEW

FY15 FY16F FY17F base
Net profit (Btm) 815.4 871.1 874.4 957.8 1,040.19 1,103.8
(%yoy) % 0% 10% 19% 27%
raw sugar ASP 14.71 15.48 20.00 20.00 20.00 20.00
(US$cent/Ib)
Gross margin 21.4% 23.4% 24.5% 24.5% 24.5% 24.6%
sugarcane input 8.75 7.62 5.74 6.12 6.51 6.80
(m tons)
(%yoy) -25% -20% -15% -11%

Source: UOB Kay Hian
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SCENARIOS BASED ON RAW SUGAR ASPS IN FY17

3QFY15 | 2QFY16 | 3QFY16F | %YoY | %QoQ
Toal | g | g3 | 4% | 3% | 2m%
ev.

Gross

COS | yomr | e | 1027 | % | 7%
SGSA | 615 | 664 78| 19% | 10%
EBT | 518 | 343 34| 3% | 8%
Net | 28 | 179 18| 19% | 3%
Profit

EPS(BY 006 | 004 | 004 | 2% | 3%

FY15 FY16F FY17F base
Net profit (Btm) 815.4 871.1 861.3 939.2 1,018.7 1,103.8
(%yoy) % -1% 8% 17% 27%
raw sugar ASP 1471 15.48 17.00 18.00 19.00 20.00
(US$cent/Ib)
Gross margin 21.4% 23.4% 23.6% 23.9% 24.2% 24.6%
sugarcane input 8.75 7.62 6.80 6.80 6.80 6.80
(m tons)

Source: UOB Kay Hian
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EARNINGS REVISION TABLE

FY14 FY15 - FY16F------ e FY17F------
old new old new

Net profit (Btm) 1,626 815 963 871 1,153 1,104
%chg. -10% -4%
%yoy -3% -50% 18% % 20% 27%
Assumptions
raw sugar ASP 18.61 1471 15.22 15.48 19.00 20.00
(US$cent/Ib)
Gross margin 25% 21% 24% 23% 25% 25%
sugarcane input 8.47 8.75 7.62 7.62 6.93 6.80
(m tons)

Source: UOB Kay Hian
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