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Financial Highlight

(Btm) FY10A FY11E
Sales 12,472 14,886
EBITDA 2,146 2,353
Net Profit 1,163 1,252
EPS (Bt) 0.93 1.00
EPS Growth (%) 9.0% 7.6%
PER (x) 11.58 10.72
EV/EBITDA (x) 7.95 6.47
BVS (Bt) 4.29 4.96
P/BV (x) 2.49 2.16
D/E (x) 0.71 1.27
ROE (%) 21.6% 20.1%
DPS (Bt) 0.30 0.30
Yield (%) 2.8% 2.8%
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Exhibit 1: Quarterly Results Source: nsNNsANNN W nezngaswn el
Quarterly Results (Btm) 2011A % YOY % QoQ  1H11A % YoY Exhibit 3: Fishmeal, Corn, Soy meal Price
Total Revenue 3,518 17.4% 15.0% 6,577 12.6%
COGS (2,918) 16.3% 135%  (5,487) 12.4% o5 /G - Bunt, )
Gross Profit 600 23.3% 22.5% 1,090 13.8% 20 4 =
M — — 2 30
Other Incomes 50 13.8% -19.4% 111 37.1% 5 L = B = T -
SG&A (208) -2.3% 5.9% (405) 0.5% 2
10 —|ms —
EBIT 441 39.3% 24.5% 796 25.1% s 1 L 10
EBITDA 646 27.6% 16.6% 1,200 18.5% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
0 T T T T T T T T T T T T 0
Interest Expense (38) 10.4% 77% (73) 11.3%
EBT 404 42.8% 26.3% 793 26.7% JUF10 Sep10 Now-10  Jan11 Mar11 May-11 Jul-11
Income Tax (48)  547.5% 137.4% (68)  252.9% [ Fishmeal (Grade 1)~ —®*—Com (LH9) ~ —* Soymeal (RHS)
Normalize Profit 356 29.2% 18.8% 655 18.8% . P
Source: nsun1ANNNL W NIENIIIWIRl e
Net Profit 362 25.2% 43.9% 614 6.5%
Norm. EPS (Bt) 0.28 29.2% 18.8% 0.52 18.8% Number of Logo Score Range Description
EPS (BY) 029  252%  43.9% 0.49 6.5% . i AAAAA
Profitability Ratio (%) Very Good 80-89 VaVeVaVaX
Good 70-79 FaVeVa\
Gross Profit Margin (%) 17.1% 16.6% Satisfactory 60-69 PVl
SGA/Total Revenue (%) 5.9% 6.2% Pass 50-59 a
N/A Below 50 No logo Given
EBIT Margin (%) 12.5% 12.1%
EBITDA Margin (%) 18.4% 18.2%
Norm Margin (%) 10.1% 10.0%
Net Margin (%) 10.3% 9.3%
Source: SSEC Estimates
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