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Export Chicken value of Thailand
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Income Statement 4Q09F 4Q08A %YoY 3Q09A %Q0Q
Sales 3,142.0 3,029.3 3.7% 3,163.1 -0.7%
Cost of Sales 2,595.3 2,501.1 3.8% 2,586.2 0.4%
Gross Profit 546.8 528.2 3.5% 577.0 -5.2%
SG&A 183.4 229.8 -20.2% 178.0 3.1%
Other Revenues 60.5 44.1 37.3% 63.7 -5.1%
EBIT 423.8 342.4 23.8% 462.7 -8.4%
Interest Expense 32.3 36.0 -10.3% 31.9 1.2%
Income Tax 43.0 -9.8 100.0% 12.4 247.8%
Core Profit 348.5 316.3 10.2% 418.5 -16.7%
Extraordinary Items 0.0 -1.7 -100.0% -55 -100.0%
Net Profit 348.5 314.6 10.8% 413.0 -15.6%
EPS (Bt) 2.78 2.51 10.8% 3.29 -15.6%
Gross Margin(%6) 17.4% 17.4% 18.2%
EBIT Margin (%) 13.5% 11.3% 14.6%
Net Margin (%) 11.1% 10.4% 13.1%
Source: Company
Income Statement 2006A 2007A 2008A 2009F 2010F
Sales 7,221 8,122 10,996 11,562 12,681
Other Revenues 121 115 172 202 209
Total Revenues 7,342 8,237 11,168 11,764 12,890
COGS 6,502 7,188 9,173 9,816 10,861
Gross profit 719 934 1,824 1,746 1,820
SG&A 568 661 774 710 769
EBIT 272 389 1,222 1,238 1,260
Depreciation and Amortisation 471 555 587 666 704
EBITDA 742 944 1,809 1,905 1,964
Interest Expenses 83 106 132 120 123
Taxes 1 ] 6 81 97
Core Profit 188 282 1,084 1,037 1,040
Extra -transactions -76 1 -8 (o] o]
Net Profit 112 283 1,076 1,037 1,040
Balance Sheet 2006A 2007A 2008A 2009F 2010F
Assets

Current Asset
Cash and Equivalent 127 101 155 678 933
Account Receivable 368 466 642 803 881
Net Inventory 1,093 1,428 2,053 2,100 2,323
Total Current Assets 1,614 2,031 2,884 3,620 4,179
PP&E 2,980 3,585 3,913 3,713 3,829
Total Non-Current Assets 3,589 4,219 4,614 5,147 5,258
Total Assets 5,203 6,251 7,499 8,767 9,437

Liabilities and Equity
Overdrafts 771 1,351 1,650 1,562 1,370
Account Payable 313 336 399 464 513
Other Current Liabilities 1,400 1,453 1,431 1,226 1,382
Total Current Liabilities 2,485 3,140 3,481 3,252 3,265
Long-Term Loans 166 313 237 1,010 885
Total Liabilities 2,650 3,453 3,718 4,262 4,151
Paid -up Capital 1,254 1,254 1,254 1,254 1,254
Premium 525 525 525 525 525
Retention 752 997 1,973 2,697 3,478
Total Equi:(lx 2,553 2,797 3,781 4,505 5,286
Total Liabilities and Equity 5,203 6,251 7,499 8,767 9,437

Key Financial Ratios 2006A 2007A 2008A 2009F 2010F
Current Ratio 0.65 0.65 0.83 1.11 1.28
Day's sales in inventory 61 72 81 77 77
Day's sales in receivables 18 21 21 25 25
Day's account payable 17 17 16 17 17
Debt/equity ratio 1.04 1.23 0.98 0.95 0.79
Gross profit margin 10.0% 11.5% 16.6% 15.1% 14.4%
Net Profit margin 1.6% 3.5% 9.8% 9.0% 8.2%
Return on assets 2.2% 4.5% 14.4% 11.8% 11.0%
Return on equity 4.4% 10.1% 28.5% 23.0% 19.7%

Source: Company, US Estimates
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