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Review

YE 31 Dec 2007 2008F 2009F 2010F % 4Q07 results came in within estimate as its full year results
Book Value (RM) 76 8.1 8.7 95 was only 4.16% above our estimation.
Cash Flow (Sen) 53 60.3 48.1 94.9 s For ALQO7, it madfe a net income off RM16.07mn or 15.02 sen

; per share arising from a revenue of RM292.81mn. Net income
(Esftr)rzz%sividend E:::; ‘1123 igg 222 12(2)2 . 'zind revenue grew by 33.0% and 14.0% QoQ respectively.

o ) < Full the full year, the company made a net profit of
Dividend Yield (%) 5.6 5.6 8.2 9.6 RM50.08mn on revenue of RM1,183.98mn. YoY net profit
PER (x) 6.9 53 3.7 31 and revenue grew by 301% and 12 % respectively.

ROE (%) 7.3 8.7 116 124 % It also announced a final tax exempt dividend of 18 sen per
share.
< The improvement in revenue was largely supported by higher
sales to government hospitals as well as private sector. Its
P&L ANALYSIS (RM mil) Indonesian subsidiary also has also increased its revenue
contribution from the previous quarter.
YE 31 Dec 2007 2008F 2009F 2010F
Revenue 1184.0 13389 14828 1646.6
Cost of Revenue 1080.8 12173 1329.8 14735 4Q07 Result Highlight (RM'm)
EBITDA 103.2 1216 1530 1730 )
Net Interest >4 L5 12 09 YE 31 Dec 3Q07 4Q07 QOQ% g%u'awgv%% YOY%
Depreciaton 2L6 29 23 2T ey 347 20281 14% 118398 105786  12%
NetProfit 501 649 %2 U0l gy U3 2624 31% 8759 3720  135%
Interest Inc/(exp) 24 267 -10% -969  -10.00 -3%
Pretax 319 2357 35% 7790 2720 186%
Taxation -104  -713  46% 2618  -13.11 100%
Net Profit 213 1607 33% 5008 12.48 301%
EPS (sen) 199 1502 32%  46.82 167 301%
EBITMargin (%) 10% 9% 7% 4%
PretaxMargin (%) 10% 8% 7% 3%
Tax Rate (%) 33% 30% 34% 48%
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Impact

°,

< No revision to our earnings estimate.

Outlook

< We have factored in the further increase in margins for FY08 in
line with our optimism of the managements ability to trim its
operating costs since our previous report.

% Renewal of its concession contract to public hospitals still
pending. But as we discussed in our previous report, the odds
is in favour of the company.

% Apart from that, the latest announcement by the company
regarding the partnership in its Kazakhstan's operation should
be received well.

Valuation

% As we are maintaining our estimates since the last report, we
are also maintaining our target price at RM4.35. Our target
price implies a PER FY08 7.2x. We reiterate that we did not
factor any earnings potential from its Kazakhstan operation
as we believe it is too early to have a good estimate on its
earnings contribution. It'sa BUY.

DISCLAIMER

The information in this report has been obtained from sources believed to be reliable. Its accuracy or completeness is not guaranteed and opinions
are subject to change without notice. This report is for information only and not to be construed as a solicitation for contracts. We accept
no liability for any direct or indirect loss arising from the use of this document. We, our associates, directors, employees may have an
interest in the securities and/or companies mentioned herein.

Other disclosure : CMDF-Bursa Research Scheme ("CBRS") - This report has been prepared by TA Securities Holdings Bhd for purposes of CBRS administered
by Bursa Malaysia Berhad, independent from any influence from CBRS or the subject company. TA Securities Holdings Bhd has been compensated to undertake
the scheme.
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