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4Q16 Results dgn sauzfigsfasasiavisaasslniiouazninuazdn
Year to 31 Dec 4Q15 3Q16 4Q16 yoy goq Remarks IMUEEIRITART
(Btm) (Btm) (Btm) %chg %chg Stock Data
Sales 4,340 4,411 4,479 3% 2% GICS sector Consumer Staples
Gross profit 619 748 766 24% 2% .
SG&A F:)xpense 319 310 332 4% 7% Bloomberg ticker: GFPTTE
Other income 46 86 83 80% -3% Shares issued (m): L2538
EBT 316 500 496 57% -1% Market cap (Btm): 18,556.6
EBIT 346 525 517 49% -1% Market cap (US$m): 530.3
Net profit 451 496 492 9% -1% 3-mth avg daily t'over (US$m): 1.2
Ratio-%
Gross margins 14.3 17.0 171 Gross margin
jumped yoy from Price Performance (%)
lower feed cost 52-week high/low Bt15.90/Bt10.90
EBITDA margins 14.4 18.3 17.8 1mth 3mth 6mth 1yr YTD
Source: GFPT Plc., UOB Kay Hian
Major Shareholders %
wadsznaunis Sirimongkolkasem 55.22
° a o ' o o o 4 4 o THAI NVDR Company Limited 5.69
o nﬂ1sqy|ﬁ:lmsuqaw 4/59 mﬂsw‘ufla] GFPT swmum"liqnﬁvlmmyaﬂ 4/59 N1 492 A%  Nichirei Foods Inc. 452
U LN 9%yoy LARAAILANKBEN 1%qoqyImar‘i_ﬂiqﬂ%ﬁaanmﬁfugan’hﬁmmﬂmmw FY 16 NAV/Share (B) 053
15% WazNINNI1ASIAIATININAINEAsAN lsauawARTeLNT FY 16 Net DebtShare (Bt) 171
KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 16,467 16,693 17,965 19,831 21,797 1‘;” TeTTneeem ST PUBLIS COLTBISET NoEX (%150
EBITDA 1,908 2,390 2,421 2,525 2,630 L 140
Operating profit 833 1,259 1,299 1,387 1,478 16 b 130
Net profit (rep./act.) 1,195 1,644 1,746 1,870 1,997 1 120
Net profit (adj.) 1,195 1,644 1,746 1,870 1,997 I 1;2
EPS (Bt) 1.0 1.3 1.4 1.5 1.6 12 L o0
PE (X) 15.5 11.3 10.6 9.9 9.3 ” L a0
P/B (x) 2.0 1.7 1.6 1.4 1.3 70
EV/EBITDA (x) 10.9 8.7 8.6 8.3 7.9 . %
Dividend yield (%) 1.7 2.0 22 2.3 25 20 Volume(m || |
Net margin (%) 7.3 9.8 9.7 9.4 9.2 10
Net debt/(cash) to equity (%) 38.1 32.8 17.9 11.2 51 Feb1s orid Jmls Augls Octis Decis
Interest cover (x) 155 24.4 26.1 27.2 28.3
ROE (%) 13.3 16.4 15.4 14.8 14.2 Source: B|oomberg
Consensus net profit - - 1,654 1,761 2,038
UOBKH/Consensus (x) - - 1.06 1.06 098 nTAsIEY
Source: GFPT Plc., Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m." ﬁkutuu"l qwﬁiﬂsﬂfumuuﬁ
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EARNINGS REVISION
2014 2015 2016 - 2017F-----

old new
Net profit (Btm) 1,780 1,195 1,644 1,557 1,746
%changed 12%
%YoY 17% -33% 38% 1% 6%
Sales growth % -8% 1% 6% 8%
Gross margin 14.0% 12.2% 15.0% 13.8% 14.6%

Source: UOB Kay Hian
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