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Key Information

close price (Bt) 21.6
target price (Bt) 28.75
upside (%) 33%
issued shares (m) 125
market cap (Btm) 2,708

Major Shareholders

Mr.Sujin Sirimokolkasem 17.77
Mr.Prasit Sirimokolkasem 17.55
Mr.Viruch Sirimokolkasem 14.36
Mr.Anucha Kijthanamokolchai 4.97
ThaiNVDR 244
Source: SET
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Financial Highlight consolidated

FYending  12005A 12/06A 12007A  12008A  12/09F  12/10F
Net Sales (Btm) 6,621 7221 8122 10,996 11,861 12,603
Gross profit (Btm) 905 719 934 1824 1714 1816
EBITDA (Btm) 881 42 944 1,809 1,709 1,817
Net Profit (Btm) 369 112 283 1,076 755 810
Per Share Data & Valuation
EPS (BY) 29 09 23 86 6.0 65
DPS (B) 1.20 0.30 0.80 2.50 181 194
BVishare (Bt) 265 204 22.3 30.2 37 383
NO. of shares (mils) 1254 1254 1254 1254 1254 1254
EV/EBITDA (x) 5.6 7.0 6.4 315 39 35
PER (¥) 73 42 96 25 36 33
PIB () 08 11 10 07 0.6 0.6
Dividend Yeild (%) 5.6% 1.4% 3.7% 11.6% 8.4% 9.0%
ROA (%) 6.5% 2.2% 4.5% 14.4% 8.8% 9.1%
ROE (%) 11.1% 44%  10.1% 28.5% 17.9% 16.9%

Source: Company, US estimates

2010F
ASSUMPTION OLD NEW OLD NEW

Broiler Price (Retail) (Bt/Kg) 38 39 38 39

Total Revenues (M.Baht) 10,512 11,861 10,896 12,603

Gross Margin (%) 11.7% 145% 11.7% 14.4%
SG&A/Sales(%) 71% 6.9% 71% 6.9%
Effective tax rate (%) 15.0% 17.5% 0.0% 17.5%
Net Profit (M.Baht) 413 755 517 810
9% Change 82.8% 56.7%

Source: Company, US Estimates

JTEPA Benefit effective on 1 Nov'07 ~ Before

Freshed Chicken Tax rate(%) 12%] 8.5% within 5 Years
Cooked Chicken Tax rate(%) 69%) 3% within 5 Years
Source: Company
EU Benefit effective on 1 Jul'07 Before After
Cooked Chicken Tax rate(%) 10.9%f 8.5% for Quota 160,033 tonnes

Source: Company
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1 Income Statement 3Q09F 3Q08A %YoY 2Q09A %Q0Q
S Sales 3,157.3 3,122.5 1.1% 2,901.7 8.8%
T 2535 2550 551 3552 Cost of Sales 2,546.4 2,512.4 1.4% 2,546.4 0.0%
Month 2006 2007 2008 2009 Gross Profit 506.4 610.1 -17.0% 355.3 42.5%
LR T e e e coma 1872 1785 L 1746 o
S Quantity Value Value | Quantity| Value | Quantity | Value Other Revenues 353 349 11% 395 _107%
Ianuary 18517 229550 1958 207430 29869 360850 25,415 422050 EBIT 354.5 466.5 -24.0% 220.2 61.0%
TS Interest Expense 30.5 33.2 -8.2% 27.6 10.4%
February 19,773 2,307.6¢ 19,935| 2,149.40| 26,478] 3,221.00| 24,231] 3,491.60| Income Tax 567 109 1000% _01 _788602%
T Core Profit 267.3 422.4 -36.7% 192.6 38.8%
are 0631 240550 22801 2asand  2mers] 33730 27,06 36359
T Extraordinary Items 0.0 -4.1 100.0% -1.9 100.0%
Aprit 18727 218460 186as| 197060 25,903 314720 26,106 3,562.60) Net Profit 267.3 418.3 -36.1% 190.7 40.2%
"“;’““" EPS (Bt) 2.13 3.34 -36.2% 1.52 40.2%
e 0058 200870 22008 243000 20,74 372870 29829 300479 oS WD) G057 TOIETH T
June 20408 2,320.40 22,773 2,493.90 29,042 3,812.4 29,207| 3,748.20) EBIT Margin (%) 11.2% 14.9% 7.6%
R Net Margin (%) 8.5% 13.4% 6.6%
i::::" 20,126 2,487.5¢ 20,790 2,259.0( 31,061 4,424.8 30,737| 4,031.50] SOUTCeZ COmany, US EStimaleS
August 21,118 2,398.90 24602 2,644.40 31,400 4,741.3 J J Income Statement 2006A 2007A 2008A 2009F 2010F
T Sales 7,221 8,122 10,996 11,861 12,603
September 21,889) 2,475.4( 22,227 3,614.70| 33,240( 5,148.0( of of O[her Revenues 121 115 172 148 168
S ] end ] sona] o] o 4| Total Revenues 7342 8237 11168 12000 12771
; - - —— —— COGS 6,502 7,188 9,173 10,146 10,787
November 24351 268110 29,698 351020 31,203 4,966.8 of o Gross profit 719 934 1,824 1,714 1,816
boamoer | a1 sem0nd] sessq sessed  do7m g Jd SGEA 568 661 T4 820 871
Sau/Total 0,444 8,701 5,38 1,989. 359,95 0, 195,56 '5,851.70)| EBIT 272 389 1'222 1’043 1’112
Depreciation and Amortisation 471 555 587 666 704
EBITDA 742 944 1,809 1,709 1,817
Source : OAE Interest Expenses 83 106 132 127 130
Taxes 1 o 6 160 172
Core Profit 188 282 1,084 755 810
Extra -transactions -76 1 -8 0 0
Net Profit 112 283 1,076 755 810
M.Baht GFPT Export Sales and Volume Ton Balance Sheet 2006A 2007A 2008A 2009F 2010F
Assets
1200 10500 Current Asset
Cash and Equivalent 127 101 155 376 497
1,000 + 9,000 Account Receivable 368 466 642 824 875
W ExportRevenues Net Inventory 1,093 1,428 2,053 2,170 2,307
o ‘ 17500 Total Current Assets 1,614 2,031 2,884 3,408 3,719
—4—1funailidoaan (Ton) PP&E 2,980 3,585 3,913 3,713 3,829
6,000 Total Non-Current Assets 3,589 4,219 4,614 5,133 5,226
600 Total Assets 5,203 6,251 7,499 8,541 8,945
4500 Liabilities and Equity
10 Overdrafts 771 1,351 1,650 1,602 1,362
3,000 Account Payable 313 336 399 479 509
Other Current Liabilities 1,400 1,453 1,431 1,226 1,382
20 1500 Total Current Liabilities 2,485 3,140 3,481 3,308 3,253
Long-Term Loans 166 313 237 1,010 885
0 0 Total Liabilities 2,650 3,453 3,718 4,318 4,139
Paid -up Capital 1,254 1,254 1,254 1,254 1,254
1Q07 2Q07 3Q07 4Q07 1Q08 2Q08 3Q08 4QUBA 2008 1Q09 2Q09 3Q09
S QO_ éOFP?I_O QURLIELD) S UREZORRY Premium 525 525 525 525 525
ource : Retention 752 997 1,973 2,415 2,998
Total Equity 2,553 2,797 3,781 4,223 4,806
Total Liabilities and Equity 5,203 6,251 7,499 8,541 8,945
Key Financial Ratios 2006A 2007A 2008A 2009F 2010F
MeCap Share  PEQ)  PBY A T Current Ratio 0.65 0.65 0.83 1.03 1.14
N Day's sales in inventory 61 72 81 77 77
(USm) ~ Price  2009F 2010 2009F2010F 2009F 2010F 2009F Day's sales in receivables 18 21 21 25 25
" I P Day's account payable 17 17 16 17 17
Ajomato Co e 6864( 88900 | 553 [ 80| LL| 10| L8| L8%] 21 | Japan Debt/equity ratio 1.04 123 0.98 102 0.86
NICHIRE| CORP 1243 3000 | 178 | 158 | 10| 10( 24 | 24| 58 | Japan Gross profit margin 10.0% 11.5% 16.6% 14.5% 14.4%
- Net Profit margin 1.6% 3.5% 9.8% 6.4% 6.4%
Charoen Pokphand Foods PCL 1367 650 | 68 | 771 09|09 5%% | 5% | 149 | Thalend Return on assets 2.2% 4.5% 14.4% 8.8% 9.1%
’ Return on equity 4.4% 10.1% 28.5% 17.9% 16.9%
(GFPT PCL 80 2060 | 38 | 431 07)06) 8% [ 81%| 147 | Thalland Source: Company, US Estimates
|BRFBrasH Foods SA 4‘602| 019 | 60 (163 20 (19 17% [ 15%] 43 | Bzl
|Tysnn Foods In¢ A‘E1ﬁ| 1223 [4077) 119 (09| 09| 13% | 13%| 18 [United States|
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