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Key Information

close price (Bt) 9.00

target price (Bt) 14.5

upside (%) 61%
issued shares (m) 1,254

market cap (Btm) 11,284

Major Shareholders

Mr.Sujin Sirimokolkasem 17.77
Mr.Prasit Sirimokolkasem 17.55
Mr.Viruch Sirimokolkasem 14.36
Nichirei Food Inc. 4.52
Mr.Anucha Kijthanamokolchai 4.11
Source: SET
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Financial Highlight consolidated

Frendng  12/06A 1207A 1208A 1209A 12M0A 1201F 12010F
Net Sales (Bim) 7220 812 10996 11507 12472 14170 15887
Gross profit (Btm) 719 934 1824 1,774 2,015 2,366 2411
EBITDA (Bm) % 944 1,809 1,948 2,084 2,458 2621
Net Proft (Btm) 112 283 1,076 1,068 1163 1,326 1514
Per Share Data & Valuation
EPS (BY) 01 02 09 09 09 11 12
DPS (BY) 003 008 025 025 030 032 0.36
BVIshare (B) 20 22 30 36 43 51 6.0
NO.of shares (mils) 1254 1254 1254 1254 12538 12538 12538
EVIEBITDA (x) 49 47 26 23 12 6.0 56
PER (X) 1007 309 105 106 97 85 75
PIB (x) 44 40 30 25 21 18 15
Dividend Yeild (%) 03%  09% 28% 2.8% 33% 35% 40%
ROA (%) 2% 45%  144%  131%  126%  131% @ 137T%
ROE (%) 44% 101%  285% 235% 206%  20.7% 20.1%

Source: Company, US estimates
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JTEPA Benefit effective on 1 Nov'07 Before After
Freshed Chicken Tax rate(%) 12%]| 8.5% within 5 Years
Cooked Chicken Tax rate(%) 6%] 3% within 5 Years

Source: Company

EU Benefit effective on 1 Jul'07 Before After
Cooked Chicken Tax rate(%) 10.9%] 8.5% for Quota 160,033 tonnes|

Source: Company
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Qtr1 - 2011 Sales Breakdown By Product (% of total revenue) Sales MRl 5,9 ,2 3% .e %
[ Cost of Sales 3,296.1 2,723.1 21.0% 29175 13.0%
Gross Profit 669.8 587.1 14.1% 600.1 11.6%
---.;, SG8A 2232 217.2 2.8% 208.4 71%
- - Other Revenues 388 65.1 -40.4% 58.8 -34.0%
EBIT 485.4 4350  11.6% 4505 7.7%
-- s Interest Expense 393 353 115% 376 4.5%
g Income Tax 44.6 22.3 99.6% 48.0 -1.1%
Core Profit 4015 3774 6.4% 3649  100%
_- FS!E%OC Extraordinary Items 0.0 6.0  100.0% 2.7 100.0%
. | Net Profit 4015 3714 8.1% 3621 109%
EPS (BY) 0.32 0.30 8.1% 0.29 10.9%

Gross Margin(%) 16.9% 17.7% 17.1%

#GFPT EBIT Margin (%) 2% 131% 12.8%

Net Margin (%) 10.1% 11.2% 10.3%

Source: Company

KT - Aqua Feed Volume (MT) Income Statement 2007A  2008A  2009A  2010A  2011F  201%F
T i T Sales 8122 1099 11507 12472 14170 15887
4 Other Revenues 115 172 205 218 151 289
e SOOI 1 1otal Revenues 8237 11168 11713 12601 14322 16,176
14.000 0.019 d1ueiu COGS 7188 9173 9734 10457 11,805 13410
12,000 Gross profit 934 1,824 1,774 2,015 2,366 2477
10,000 SGEA 661 774 729 853 896 990
s 000 EBIT 389 1,222 1,250 1,380 1,621 1,776
' Depreciation and Amortisation 555 587 698 704 838 845
&.000 EBITDA 944 1,809 1,048 2,084 2,458 2,621
4,000 Interest Expenses 106 132 118 135 147 139
2000 Taxes 0 6 48 61 147 123
) Core Profit 282 1,084 1,084 1,185 1,326 1,514
QIvID Q@YD Q3viD 04Vl @1vH Extra -trgnsactions 1 -8 -16 21 0 0
Net Profit 283 1,076 1,068 1,163 1,326 1,514

KT - Shrimp Feed Volume (MT) Balance Sheet 2008A  2009A  2010A  2011F  2012F
Assets
nggg M Vol. 110 Current Asset
y 3Q54 11 0.018- Cash and Equivalent 101 155 202 182 141 119
18.000 1 0019 1 Account Receivable 466 642 605 740 984 1103
14.000 1 ’ Net Inventory 1,428 2,053 1,953 2,306 2,525 2,868
12.000 Total Current Assets 2,031 2,884 2,811 3,284 3,693 4,138
10,000 - PP&E 3,585 3913 4,023 4,340 4,686 5,025
2,000 4 Total Non-Current Assets 4219 4,614 5,355 5,931 6,417 6,900
8,000 4 Total Assets 6,251 7,499 8,166 9,215 10,110 11,038
£000 Liabilities and Equity
2,000 Overdrafts 1,351 1,650 1,121 453 412 369
o Account Payable 336 399 560 455 557 633
Q1YI0  Q2Yi0  QayiD Q4YiD Qi Other Current Liabilities 1,453 1,431 442 348 468 659
Total Current Liabilities 3,140 3,481 2,123 1,256 1,437 1,661
Long-Term Loans 313 237 1,491 2,578 2,263 1,850
Total Liabilities 3,453 3,718 3,614 3,833 3,700 3,511
EU— Paid -up Capital 1254 1254 1254 1254 1254 1254
Premium 525 525 525 528 528 528
Price 31, Retention 997 1,973 2721 3549 4,560 5,677
150 T Total EqUi.f‘Y.. 2,797 3,781 4,552 5,382 6,410 7,527
145 ‘ ’ Total Liabilities and Equity 6,251 7,499 8,166 9,215 10,110 11,038
140 4
Fa Key Financial Ratios 2009A  2010A
3 Current Ratio 0.65 0.83 132 2.62 257 2.49
I * | Day's sales in inventory 72 81 72 79 7 77
e e 2010 . 2011 Day's sales in receivables 21 21 19 21 25 25
110 Day's account payable 17 16 21 16 17 17
FTEL ISP PR PSS Debt/equity ratio 123 0.98 0.79 0.71 0.58 047
ST 2 G Gross profit margin 11.5% 16.6% 15.4% 16.2% 16.7% 15.6%
e - Net Profit margin 3.5% 9.8% 9.3% 9.3% 9.4% 9.5%
United Securities Plc Retum on assets 45%  144%  130%  126%  131%  137%
mhanapoom ?ower Return on eqUIty 10.1% 28.5% 23.5% 21.6% 20.7% 20.1%

1550 New Petchburi Rd,
Makkasan, Ratchathewi Bangkok 10400

Source: Company, US Estimates
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Branch Offices :

Nakornpathom Nakornsawan Rangsit
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