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Key Information

close price (Bt) 8.45
target price (Bt) 10.2
upside (%) 21%
issued shares (m) 1,254
market cap (Btm) 10,595
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 4.44
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Financial Highlight consolcated

Frenging  1205A 1064 1207A 1208A 12094 120F 12011F
Net Sales (Btm) 6621 7221 8122 1096 11507 12898 14988
Gross profi (Btm) 0 79 94 184 2007 2,184
EBITDA (Bim) 81 T2 1,809 1948 214 2365
Net Profit (Btm) ¥ 1 W 1,076 1068 1205 1,280
Per Share Data & Valuation
EPS (BY) 03 01 02 09 09 10 10
DPS (BY) 012 003 008 0.25 0.25 0.29 031
BV/share (BY) 26 20 22 30 36 44 51
NO. of shares (mils) 154 154 154 154 154 12538 12538
EVIEBITDA (1) 38 48 47 26 23 63 55
PER () 87 %6 35 98 99 88 83
PB () 32 42 38 28 23 19 17
Dividend Yeild (%) 14%  04% 0% 30% 30% 34% 36%
ROA (%) 65% 2% 45%  144%  BL% 2%  13%
ROE (%) 1%  44% 101%  285%  235%  20%  200%

Source: Company, US estimates
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Note : Please refer to important disclaimer and disclosure at the end of this report
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Income Statement 3Q10F 3Q09A %YoY 2Q10A %Q0Q
Sales 3,091.8 3,163.1 -2.3% 2,996.0 3.2%
Cost of Sales 25094  2,586.2 3.0%  2,509.4 0.0%
150 = Gross Profit 539.8 577.0 -6.4% 486.6 10.9%
a0 B 3o e SG&A 216.9 178.0 21.9% 213.3 1.7%
28 fan e - . Other Revenues 53.2 63.7 -16.5% 62.0 -14.2%
oo | B v | B2 EBIT 376.2 462.7 -18.7% 335.2 12.2%
1 amm Interest Expense 30.8 31.9 -3.3% 341 -9.6%
- am Income Tax 11.6 124 -6.3% 10.1 14.7%
.l Core Profit 333.8 4185 -20.2% 291.0 14.7%
om  @n  mE  e® oW @ e 0 Extraordinary ltems 8.0 -5.5 244.9% -4.4 280.8%
= e Net Profit 341.8 413.0 -17.2% 286.6 19.2%
== 027 035 a7k 023 oo
o \ F ¥ Gross Margin(%) 17.5% 18.2% 16.2%
r‘;ﬂ,:& " EBIT Margin (%) 12.2% 14.6% 11.2%
- Net Margin (%) 11.1% 13.1% 9.6%
Oim Source: Company
Income Statement 2007A 2008A 2009A 2010F 2011F
Sales 8,122 10,996 11,507 12,898 14,988
Other Revenues 115 172 205 213 194
Total Revenues 8,237 11,168 11,713 13,111 15,182
COGS 7,188 9,173 9,734 10,891 12,804
Gross profit 934 1,824 1,774 2,007 2,184
. SG&A 661 774 729 780 851
FOURCE LOACCEl EBIT 389 1,222 1,250 1,440 1,527
Depreciation and Amortisation 555 587 698 704 838
M.Baht GFPT Export Sales and Volume Tan EBITDA 944 1,809 1,948 2,144 2,365
1,000 7500 Interest Expenses 106 132 118 123 128
Taxes 0 6 48 112 119
Core Profit 282 1,084 1,084 1,205 1,280
e |y G Extra -transactions 1 -8 0 0 0
50t Reventes i Net Profit 283 1,076 1,068 1,205 1,280
600 T4
plgiEkal Balance Sheet 2007A 2008A 2009A 2010F 2011F
40 3000 Assets
Current Asset
0 1500 Cash and Equivalent 101 155 202 896 814
’ Account Receivable 466 642 605 896 1,041
Net Inventory 1,428 2,053 1,953 2,329 2,739
L 0 Total Current Assets 2,031 2,884 2,811 4,180 4,637
{ A Q&8 & SRS ISR IR PP&E 3,585 3,913 4,023 4,139 4,135
F S E "9“@@@ AR SRty Total Non-Current Assets 4,219 4,614 5,355 5,125 5,085
Total Assets 6,251 7,499 8,166 9,304 9,722
Source : GFPT Liabilities and Equity
Overdrafts 1,351 1,650 1,121 1,005 934
Account Payable 336 399 560 514 605
Other Current Liabilities 1,453 1,431 442 1,108 918
Total Current Liabilities 3,140 3,481 2,123 2,628 2,457
Baht/Kg Long-Term Loans 313 237 1,491 1,204 850
50 Total Liabilities 3,453 3,718 3,614 3,832 3,307
Paid -up Capital 1,254 1,254 1,254 1,254 1,254
S 36-37 Premium 525 525 525 525 525
40 4 - \f Retention 997 1,973 2,727 3,648 4,567
N . Total Equi_tly 2,797 3,781 4,552 5,472 6,415
35 _\,.// P 7 Total Liabilities and Equity 6,251 7,499 8,166 9,304 9,722
- -
=C Key Financial Ratios 2007A 2008A 2009A 2010F 2011F
o5 | e— Current Ratio 0.65 0.83 1.32 1.59 1.89
|-e- -2007 2008 2009 ——ili—2010 Day's sales in inventory 72 81 72 7 77
20 e T Day's sales in receivables 21 21 19 25 25
g £ 3 § 5 3 3% 8 3 8 Day's account payable 17 16 21 17 17
SOURCE : DIT.GO.TH Debt/equity ratio 1.23 0.98 0.79 0.70 0.52
JTEPA Benefit effective on 1 Nov'07 Before After Gross profit margin 11.5% 16.6% 15.4% 15.6% 14.6%
Freshed Chicken Tax rate(%) 12%) 8.5%'wiFhin 5 Years Net Profit margin 3.5% 9.8% 9.3% 9.3% 8.5%
SnokedIEhiske Mo ETE D) || ST VT Return on assets 4.5% 14.4% 13.1% 12.9% 13.2%
Soucesconpany Return on equity 10.1% 28.5% 23.5% 22.0% 20.0%

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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Source: Company, US Estimates
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United Securities Plc atiala

4-5/F Thanapoom Tower
1550 New Phetchaburi Rd,
Ratchathewi, Bangkok 10400
www.unitedsec.com

Tel. 0 2207 0038

Fax. 0 2207 0505

Branch Offices :

Nakornpathom Nakornsawan
Wireless Road

Rangsit

Note : Please refer to important disclaimer and disclosure at the end of this report
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