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Company Statistics

Company San Miguel F&B
Target Price 103.80
Current Price (Aug 15) 101.00
Upside/Downside (%) +3
Shares Outstanding 5,909
Market Cap (Php M) 597,000
Free Float (%) 11
52-Week High (Php) 118.20
52-Week Low (Php) 68.50
YTD Performance (%) +23

Company Background

San Miguel Food and Beverage Inc. is the largest
consumer company in the Philippines with a rich
heritage of 128 years, It has a market leading
positions in various categories across all business
segments. Its large exposure to the domestic
economy and high visibility in both traditional and
modern retail channels will make the
conglomerate a proxy for Philippine consumption.
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Key Financial Metrics

FY Ending 12/31 2017A 2018A 2019E 2020E 2021E
Revenue (PhP M) 251,596 286,378 332,314 372,696 418,607
Net Income (PhP M) 28,226 30,533 29,348 36,378 39,649
Return on Equity (%) 24.8 25.0 21.5 23.8 211
Return on Asset (%) 14.5 13.8 12.7 14.9 14.7
Debt to Equity(x) 0.8 0.8 0.7 0.6 0.6
Times Interest Earned (x) 16.0 15.9 13.9 14.0 13.5
PER (x) 37.7 34.0 37.5 30.4 27.9
P/S (x) 25 22 1.8 1.6 1.4
EPS - Parent (PhP) 2.8 3.1 2.7 3.2 3.6

Source: ABCSI Estimates, Company Data

Average Retail Prices of Broiler Chicken/Kilogram
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Industry Comparison

Company Market Cap PER EV/EBITDA Div. Yield
($M) (x) 2019E (x) 2019E (%) 2019E
Want Want China Holdings 9,546 18.0 10.5 1.9
Indofood CBP Sukses 9,159 26.7 16.1 1.7
Vietnam Dairy Products 8,854 21.6 14.4 3.5
Uni-President Enterpirses 14,073 234 10.8 3.2
Tingyi Holdings Co 8,428 22.5 8.1 4.3
Dali Foods Group Co 8,656 15.0 94 3.2
Peer Average 21.2 11.5 3.0
San Miguel F&B 375 11.5 1.6

Source: Bloomberg, ABCSI Estimates
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