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Corporate Governance

CG Report (2008) AAAA
Key Information
close price (Bt) 30.75
target price (Bt) 40.8
upside (%) 33%
issued shares (m) 125
market cap (Btm) 3,855
Major Shareholders
Mr.Sujin Sirimokolkasem 17.77
Mr.Prasit Sirimokolkasem 17.55
Mr.Viruch Sirimokolkasem 14.36
Mr.Anucha Kijthanamokolchai 4.97
ThaiNVDR 2.44
Source: SET
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Financial Highlight consolidated

FYending  12/05A 12/06A 12/07A  12/08A
Net Sales (Btm) 6,621 7221 8122 10,996
Gross profit (Btm) 905 719 934 1824
EBITDA (Btm) 881 742 %4 1809
Net Profit (Btm) 369 112 283 1,076
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Per Share Data & Vialuation
EPS (BY) 29
DPS (Bf) 1.20
BV/share (Bt) 265
NO. of shares (mils) 125.4
EV/EBITDA (x) 6.9
PER () 104
PIB (¥) 12
Dividend Yeild (%) 3.9%
ROA (%) 6.5%
ROE (%) 11.1%
Source: Company, US estimates
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ASSUMPTION

Total Revenues (M Bah) 11861 10562

Gross Margn (%) 15 151

SG8AISales(t) 6% 63 6 .
Effectve tax ate (%) U T8 5% 85
Net Profit (M Bah) 7108 80 1
% Change U2 2564%

Source: Company, US Estimates
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Export Static - Cooked Chicken Income Statement 3Q09A 3Q08A %YoY 2Q09A %Q0Q
Volume : Ton Sales 3,163.1 3,122.5 1.3% 2,901.7 9.0%
Value : MB Cost of Sales 2,586.2 2,512.4 2.9% 2,546.4 1.6%
Gross Profit 577.0 610.1 -5.4% 355.3 62.4%
Eont 2007 2008 2009 sGeA 178.0 178.5 -0.3% 174.6 1.9%
Quantity| Value | Quantity| Value | Quantity | Value Other Revenues 63.7 34.9 82.4% 39.5 61.1%
EBIT 462.7 466.5 -0.8% 220.2 110.2%
January 19,458 2,07430] 29,882 3,608.50] 28,415 4,229.50) Interest Expense 31.9 33.2 -4.0% 27.6 15.4%
Income Tax 12.4 10.9 100.0% -0.1 -17275.0%
February 19,935 2,149.40| 26,478 3,221.000 24,231 3,491.60) Cora Brofit 4185 4224 20.0% 1025 1171306
March 22,801 2,444.10| 27,615 3,373.20| 27,062 3,863.50| Extraordinary Items -55 -4.1 34.8% -1.9 197.7%
- Net Profit 413.0 418.3 -1.3% 190.7 116.5%
April 18,645 1,970.60] 25903 3,147.20] 26,196 3,562.60) EeSIE) S50 S Swas EiCS e o
May 22,608 2,422.00 29,742 3,728.70] 29,829 3,924.79 Gross Margin(%) 18.2% 19.5% 12.2%
EBIT Margin (%) 14.6% 14.9% 7.6%
June 22,773 2,493.90] 29,042 3,812.40] 29,207 3,748.2 N (et (23 1249 2200 S
July 20,790 2,250.00( 31,061 4,424.80 30,737 4,031.50 Source: Company
Income Statement 2006A 2007A 2008A 2009F 2010F
August 24,602 2,644.40] 31,409 4,741.30] 30,988 4,039.70) Sales 7221 8,122 10,096 11562 12633
September 22,227 3,614.70 33,240 5,148.00 31,488 4,100.99 Other Revenues 121 115 172 202 208
Total Revenues 7,342 8,237 11,168 11,764 12,842
Octoper 25,904 2,974.60] 33,547 5,295.90 0| 0| coas 6.502 7188 0173 2816 10.803
November 29,698 3,510.20| 31,293 4,966.80| 0f 0 Gross profit 719 934 1,824 1,746 1,830
SG&A 568 661 774 729 792
December 26,858 3,431.80] 30,786 4,809.50 0| 0| eBIT 372 289 1299 1,219 1,246
Total 276, /989 - 195,677/ 26,851.70 Depreciation and Amortisation 471 555 587 666 704
Source : OAE.GO.TH EBITDA 742 944 1,809 1,886 1,950
Interest Expenses 83 106 132 124 127
Taxes 1 (0] 6 82 95
GFPT Export Sales and Volume Core Profit 188 282 1,084 1,013 1,024
M.Baht Ton Extra -transactions -76 1 -8 0 0
1,000 7500 Net Profit 112 283 1,076 1,013 1,024
Balance Sheet 2006A 2007A 2008A 2009F 2010F
800 + 6,000 Assets
I Export Revenues Current Asset
——sinallidoaan (Ton) Cash and Equ'ivalenl 127 101 155 655 909
600 + 4,500 Account Receivable 368 466 642 803 877
Net Inventory 1,093 1,428 2,053 2,100 2,311
Total Current Assets 1,614 2,031 2,884 3,597 4,139
400 r 3,000 PP&E 2,980 3,585 3,913 3,713 3,829
Total Non-Current Assets 3,589 4,219 4,614 5,146 5,255
Total Assets 5,203 6,251 7,499 8,743 9,394
20 r 1500 Liabilities and Equity
Overdrafts 771 1,351 1,650 1,562 1,365
Account Payable 313 336 399 464 510
0 r0 Other Current Liabilities 1,400 1,453 1,431 1,226 1,382
1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4QUBA 1Q09 2Q09 3Q09 Total Current Liabilities 2,485 3,140 3,481 3,252 3,257
Long-Term Loans 166 313 237 1,010 885
. Total Liabilities 2,650 3,453 3,718 4,262 4,143
Source : GFPT Paid -up Capital 1,254 1,254 1,254 1,254 1,254
Premium 525 525 525 525 525
) _ Retention 752 997 1,973 2,672 3,443
JTEPA Benefit effective on 1 Nov'07 ~ Before Total Equity 2,553 2,797 3,781 4,481 5,251
Freshed Chicken Tax rate(%) 12%] 8.5% within 5 Years Total Liabilities and Equity 5,203 6,251 7,499 8,743 9,394
. 7 7 o
Cooked Chicken Tax rate(/o] 60%] 3% within 5 Years Key Financial Ratios 2006A 2007A 2008A 2009F 2010F
Source: Company Current Ratio 0.65 0.65 0.83 111 1.27
Day's sales in inventory 61 72 81 77 77
EU Benefit effective on 1 Jul07  Before After gay:s sales '”t ’ece"ﬁ‘b'es ig i% ié i? i?
Cooked Chicken Tax rate(%) 10.9%) 8.5% for Quota 160,033 tonnes DZﬁseZiﬁg,uPaﬁ%aya © 1.04 1.03 0.98 0.95 0.79
Source: Company Gross profit margin 10.0% 11.5% 16.6% 15.1% 14.5%
Net Profit margin 1.6% 3.5% 9.8% 8.8% 8.1%
Return on assets 2.2% 4.5% 14.4% 11.6% 10.9%
Return on equity 4.4% 10.1% 28.5% 22.6% 19.5%

Source: Company, US Estimates
Relative Valuation

FY EPS(Bt) P/E Target(x) Target(Bt) o o
US_ Con| US_ con | Us Con tadades - wanszvuvednsudsAresAfuum nesnuanamnn lunsutsiuana
09F 8.10 5.90 5.04 5.02 o
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