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4Q16 RESULTS

Year to 31 Dec

(Btm) 4Q15 3Q16
Sales 109,576 122,549
Gross profit 15,103 20,217
SG&A expense 12,949 11,585
Other income 2,338 1,185
EBT 4,403 8,462
EBIT 6,641 11,020
Net profit 1,548 5,184
Ratio-%

Gross margins 14% 16%
Net margins 1% 4%
DE-x 15 15

Source: Charoen Pokphand Foods Plc., UOB Kay Hian

mﬁ!minﬂmi

yoy qoq
4Q16 % chg % chg
119,626 9 -2
15,622 3 23
11,437 -12 -1
1,545 -34 30
3,277 -26 -61
6,133 -8 -44
1,738 12 -66
13%
1%
1.6

Remarks

Sales dropped qoq due to the seasonal effect.
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 421,355 464,465 525,567 559,262 595,692
EBITDA 21,209 39,455 44,568 47,951 54,550
Operating profit 11,179 27,170 27,463 29,900 35,553
Net profit (rep./act.) 11,059 14,703 15,399 16,816 20,971
Net profit (adj.) 11,059 14,703 15,399 16,816 20,971
EPS (Bt) 14 19 20 22 2.7
PE (x) 19.3 145 13.8 127 10.2
P/B (x) 18 16 15 14 14
EV/EBITDA (x) 26.7 143 12.7 118 104
Dividend yield (%) 27 41 43 4.7 5.9
Net margin (%) 2.6 3.2 29 3.0 35
Net debt/(cash) to equity (%) 194.0 210.7 208.4 198.1 184.0
Interest cover (x) 2.2 3.7 3.6 3.6 4.0
ROE (%) 95 118 11.2 117 137
Consensus net profit - - 14,518 16,859 22,665
UOBKH/Consensus (x) - - 1.06 1.00 0.93

Source: Charoen Pokphand Foods Plc., 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
(4.3)

3mth
(3.5)

6mth
(16.7)
Major Shareholders

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

FY17 NAV/Share (Bt)
FY17 Net Debt/Share (Bt)
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Company Update Tuesday, 28 February 2017
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EARNINGS REVISION TABLE
2015 2016 e 2017F--- e 2018F-------
old new old new
Net profit (Btm) 11,059 14,703 14597 15,399 16,120 16,816
% chg 5 4
yoy % chg 5 33 2 5 10 9
Gross margin (%) 13.8 15.6 15.7 15.4 16.1 15.6
Sales growth (%) -1.1 10.2 13.6 132 7.1 6.4

Source: UOB Kay Hian estimated

Valuation/recommendation
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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