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Key Information

close price (Bt) 9.70
target price (Bt) 16.0
upside (%) 65%
issued shares (m) 1,254
market cap (Btm) 12,162
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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Income Statement 2Q11A 2Q10A %YoY 1Q11A %Qo

Qtr1 - 2011 Sales Breakdown By Product (% of total revenue) Sales ,517,6 ,996,0 17.4% ,059,4 5%

[ ] Cost of Sales 29175 2,509.4 16.3% 2,569.6 13.5%
Gross Profit 600.1 486.6 23.3% 489.8 22.5%
fam -msec SG&A 208.4 2133 -2.3% 196.8 5.9%
L -- 2 Other Revenues 58.8 620  51% 188 212.7%
EBIT 450.5 335.2 34.4% 311.8 44.5%
- hared | Stingred Interest Expense 37.6 341 10.4% 349 7.7%
o o Income Tax 480 101 375.3% 202 137.4%
Feed Core Profit 364.9 291.0 25.4% 256.6 42.2%
W _ ool s 00c Extraordinary Items 2.7 -4.4 38.0% -4.9 44.1%
R Net Profit 362.1 286.6 26.3% 251.7 43.9%
EPS (Bt) 0.29 0.23 26.3% 0.20 43.9%

Gross Margin(%) 17.1% 16.2% 16.0%

#GFPT EBIT Margin (%) 128%  112% 10.2%

Net Margin (%) 10.3% 9.6% 8.2%

Source: Company

KT - Aqua Feed Volume (MT) Income Statement 2007A  2008A  2000A  2010A  2011F  2012F
ST — Sales 8,122 10,996 11,507 12,472 13,938 15,645
’ r Other Revenues 115 172 205 218 151 339
12,000 18,600 3Q547M0.018- | Total Revenues 8237 11,168 11,713 12691 14,090 15984
14,000 0.019 A1ufu COGS 7,188 9,173 9,734 10,457 11,509 12,887
12000 13,500 Gross profit 934 1,824 1,774 2,015 2,430 2,758
oo | 0 s SG&A 661 774 729 853 977 1,007
’ . 10.500 EBIT 389 1,222 1,250 1,380 1,604 2,000
£000 Depreciation and Amortisation 555 587 698 704 838 845
000 EBITDA 944 1,809 1,948 2,084 2,442 2,845
4000 Interest Expenses 106 132 118 135 147 139
Taxes 0 6 48 61 109 186
Z0to Core Profit 282 1,084 1084 1185 1347 1675
- T T T T 1 Extra -transactions 1 -8 -16 21 0 0
1Y QzYi0D Q3Yil o4V N Net Profit 283 1,076 1,068 1,163 1,347 1,675

KT - Shrimp Feed Volume (MT)

Balance Sheet 2008A 2009A 2010A 2011F 2012F
Assets

20.000 - ma Vol vig | Current Asset
13,000 4 4 Cash and Equivalent 101 155 202 182 222 376
S 17400 3Q34MO08 ) Account Receivable 466 642 605 740 968 1086
14000 - 0.019 &wdu | Net Inventory 1,428 2,053 1,953 2,306 2,462 2,756
T 13500 14.300 Total Current Assets 2,031 2,884 2,811 3,284 3,694 4,266
1ooo0 | 11800 PP&E 3,585 3,913 4,023 4,340 4,686 5,025
200 Total Non-Current Assets 4,219 4,614 5,355 5,931 6,417 6,918
’ Total Assets 6,251 7,499 8,166 9,215 10,111 11,184
8.0 Liabilities and Equity
4000 1 Overdrafts 1,351 1,650 1,121 453 405 364
2000 - Account Payable 336 399 560 455 543 609
= T T T T 1 Other Current Liabilities 1,453 1,431 442 348 468 659
Q1YiD @2yl Q3YiD  Q4viD Q1Y Total Current Liabilities 3,140 3,481 2,123 1,256 1,416 1,631
Long-Term Loans 313 237 1,491 2,578 2,263 1,850
Total Liabilities 3,453 3,718 3,614 3,833 3,679 3,481
) Paid -up Capital 1,254 1,254 1,254 1,254 1,254 1,254
Sorcole Rl Premium 525 525 525 528 528 528
Retention 997 1,973 2,727 3,549 4,582 5,853
JTEPA Benefit effective on 1 Nov'07 Before After Total Equi_?/_ 2,797 3,781 4,552 5,382 6,432 7,703
Freshed Chicken Tax rate(%) 12%) 8.5% within 5 Years Total Liabilities and Equity 6,251 7,499 8,166 9,215 10,111 11,184
Cooked Chicken Tax rate(%) 6%) 3% within 5 Years
Source: Company Key Financial Ratios 2009A  2010A  2011F  2012F
" " Current Ratio 0.65 0.83 1.32 2.62 2.61 2.62
EU Benefit effective on 1 Jul'07  Before After o
Cooked Chicken Tax rate(’) 10.9% 8.5% for Quota 160,033 tonnes Day's sales in inventory 2 81 2 I " 77
Source: Company Day's sales in receivables 21 21 19 21 25 25
Day's account payable 17 16 21 16 17 17
Debt/equity ratio 1.23 0.98 0.79 071 0.57 0.45
Gross profit margin 11.5% 16.6% 15.4% 16.2% 17.4% 17.6%
1 1t Net Profit margin 3.5% 9.8% 9.3% 9.3% 9.7% 10.7%
%d SECUTIEIES PIC Return on assets 4.5% 14.4% 13.1% 12.6% 13.3% 15.0%
4-5/F Thanapoom Tower Return on equity 101%  285%  235%  21.6%  20.9%  21.7%

1550 New Petchburi Rd,
Makkasan, Ratchathewi Bangkok 10400

Source: Company, US Estimates

Disclaimer & Disclosure

Tel. 02207 0038
Fax. 0 2207 0505
www.unitedsec.com

Branch Offices:
Nakornpathom Nakornsawan Rangsit
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