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JTEPA Benefit effective on 1 Nov'07 Before After

12%| 8.5% within 5 Years
6%] 3% within 5 Years

Freshed Chicken Tax rate(%)
Cooked Chicken Tax rate(%)

Income Statement 3Q10F 3Q09A %YoY 2Q10A %Q0Q
Sales 3,091.8 3,163.1 -2.3% 2,996.0 3.2%
Cost of Sales 2,509.4 2,586.2 -3.0% 2,509.4 0.0%
Gross Profit 539.8 577.0 -6.4% 486.6 10.9%
SG&A 216.9 178.0 21.9% 213.3 1.7%
Other Revenues 53.2 63.7 -16.5% 62.0 -14.2%
EBIT 376.2 462.7 -18.7% 335.2 12.2%
Interest Expense 30.8 31.9 -3.3% 34.1 -9.6%
Income Tax 11.6 12.4 -6.3% 10.1 14.7%
Core Profit 333.8 418.5 -20.2% 291.0 14.7%
Extraordinary Items 8.0 -5.5 244.9% -4.4 280.8%
Net Profit 341.8 413.0 -17.2% 286.6 19.2%
EPS (Bt) 0.27 0.33 -17.2% 0.23 19.2%
Gross Margin(%) 17.5% 18.2% 16.2%
EBIT Margin (%) 12.2% 14.6% 11.2%
Net Margin (%) 11.1% 13.1% 9.6%
Source: Company
Income Statement 2007A 2008A 2009A 2010F 2011F
Sales 8,122 10,996 11,507 12,898 14,320
Other Revenues 115 172 205 213 294
Total Revenues 8,237 11,168 11,713 13,111 14,614
COGS 7,188 9,173 9,734 10,891 12,138
Gross profit 934 1,824 1,774 2,007 2,182
SG&A 661 774 729 780 835
EBIT 389 1,222 1,250 1,440 1,641
Depreciation and Amortisation 555 587 698 704 838
EBITDA 944 1,809 1,948 2,144 2,478
Interest Expenses 106 132 118 123 128
Taxes 0 6 48 112 129
Core Profit 282 1,084 1,084 1,205 1,384
Extra -transactions 1 -8 0 0 0
Net Profit 283 1,076 1,068 1,205 1,384
Balance Sheet 2007A 2008A 2009A 2010F 2011F
Assets
Current Asset
Cash and Equivalent 101 155 202 896 1,032
Account Receivable 466 642 605 896 994
Net Inventory 1,428 2,053 1,953 2,329 2,596
Total Current Assets 2,031 2,884 2,811 4,180 4,666
PP&E 3,585 3,913 4,023 4,139 4,135
Total Non-Current Assets 4,219 4,614 5,355 5,125 5,087
Total Assets 6,251 7,499 8,166 9,304 9,753
Liabilities and Equity
Overdrafts 1,351 1,650 1,121 1,005 893
Account Payable 336 399 560 514 573
Other Current Liabilities 1,453 1,431 442 1,108 918
Total Current Liabilities 3,140 3,481 2,123 2,628 2,384
Long-Term Loans 313 237 1,491 1,204 850
Total Liabilities 3,453 3,718 3,614 3,832 3,234
Paid -up Capital 1,254 1,254 1,254 1,254 1,254
Premium 525 525 525 525 525
Retention 997 1,973 2,727 3,648 4,671
Total Equi_tly 2,797 3,781 4,552 5,472 6,519
Total Liabilities and Equity 6,251 7,499 8,166 9,304 9,753
Key Financial Ratios 2007A 2008A 2009A 2010F 2011F
Current Ratio 0.65 0.83 1.32 1.59 1.96
Day's sales in inventory 72 81 72 77 77
Day's sales in receivables 21 21 19 25 25
Day's account payable 17 16 21 17 17
Debt/equity ratio 1.23 0.98 0.79 0.70 0.50
Gross profit margin 11.5% 16.6% 15.4% 15.6% 15.2%
Net Profit margin 3.5% 9.8% 9.3% 9.3% 9.7%
Return on assets 4.5% 14.4% 13.1% 12.9% 14.2%
Return on equity 10.1% 28.5% 23.5% 22.0% 21.2%

Source: Company

EU Benefit effective on 1 Jul'07 Before After
Cooked Chicken Tax rate(%)

10.9%] 8.5% for Quota 160,033 tonnes|
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