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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015  2016F  2017F  2018F e O

Net turnover 4,229 4,165 4,179 4,393 4,825

EBITDA 725 756 774 825 923 5.00 110

Operating profit 393 442 471 516 608

Net profit (rep./act.) 289 331 392 410 484 450 100

Net profit (adj.) 289 331 361 410 484

EPS (BY) 0.3 0.3 0.4 0.4 0.5 . *

PE (x) 17.3 15.1 12.5 11.1 9.4 seo o

P/B (x) 2.2 2.2 2.3 2.2 2.1 6 Volume (m)

EV/EBITDA (x) 7.6 7.3 71 6.7 6.0 ‘

Dividend yield (%) 5.6 5.2 6.9 7.2 8.5

Net margin (%) 6.8 7.9 9.4 9.3 10.0 Sep15 Novi5 Jan16 Marl6 May16 Jul16

Net debt/(cash) to equity (%) 53.9 35.9 51.4 48.7 44.7

Interest cover (x) 14.2 222 38.1 54.4 64.6 Source: Bloomberg

ROE (%) 12.7 14.5 18.4 20.7 23.0 T

Consensus net profit - - 356 397 484

UOBKH/Consensus (x) - - 1.02 1.03 1.00 Tndn worddeay

Source: DRT, Bloomberg, UOB Kay Hian 02-659-8304
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Source: Minister of Agriculture and Cooperatives, UOB Kay Hian
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== Sales === Core profit
= === Core profit growth — = =Sales growth
3Q16 RESULTS PREVIEW Source: DRT, UOB Kay Hian
Year to 31 Dec 3Q16F yoy goq 9M16F yoy ATTRACTIVE YIELD
(Btm) % chg % chg % chg
Sales 1,040 1038 (6.6) 3,264 0.2 >
Gross Profit 267 11.3 (11.6) 857 2.0 L 85
EBITDA 186 114 (15.8) 614 3.0 °| 0o o
Pre-tax Profit 107 25.9 (26.7) 385 12.9 . 56 o
Tax (1) 25.9 (28.7) (85) 238
Net Profit 86 25.9 (26.2) 331 215 *
Net Profit (Ex El) 86 25.9 (26.2) 300 10.1 .
EPS (BY) 0.08 25.9 (25.9) 031 202
Gross margin (%) 25.7 26.3 ° 2013 2014 2015 2016F 2017F 2018F
EBITDA margin (%) 179 18.8 Source: DRT, UOB Kay Hian
Net margin (%) 8.2 10.1
SOURCE: UOB KAY HIAN PE AND SD
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