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Results Within Target
 
 
 
 
 
Key Stock Statistics

2007 2008
EPS (sen) 46.8 56.1
P/E (x) 7.5 6.3
Div / Share (sen) 18.0   11.9
BV / Share (sen)     3.4     3.6 
Issued Capital (mn) 107
52 weeks price (%)
Major shareholders Khazanah

4.04 / 3.10

 
Per Share Data

2007 2008 20
Book Value (sen)       3.4      3.6     
Cash Flow (sen) ‐    1.2   35.0  12
Earnings (sen)    46.8   56.1    6
Gross Dividend (sen)    18.0   11.9    1
Dividend Yield (%)       5.1      3.4     
PER (x)       7.5      0.1     
ROE (%)    15.6   11.1    1
 
P&L Analysis (RM mil) 

2007 2008 2
Revenue 1184.0 1305.6 1
Cost of Revenue 1080.8 1073.8 1
EBITDA 103.2 101.5
Net Interest 5.4 9.7
Depreciation 21.6 21.9
Net Profit 50.1 60.0
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  Share Price  
 Target Price  :
 Market Capitalisation :
 Board  :
 Sector  :
 Recommendation  :
 Stock  code  :

 
Share Price chart 

Source : Bloomberg 

 
4Q08 Results Analysis 

YE 31 December 3Q08 4Q08 Q
Turnover 314.30 328.80
EBIT 19.30 26.08 3
Interest Inc/(exp) ‐1.66 ‐1.59 ‐
Pretax 17.64 24.49 3
Taxation ‐6.60 ‐6.57
Net Profit 10.59 17.80 6
EPS (sen) 9.90 16.60 6

EBIT Margin (%) 6.1% 7.9%
Pretax Margin (%) 5.6% 7.4%
Tax Rate (%) 37.4% 26.8%

 
Review 

• Pharmaniaga’s full year r
reporting RM60.03mn in n
share. The performance is
RM1.305bn.  

• The results came well within 
net income.  

• Compared to 3Q08, the group
income outpaced revenue wit

• The company managed to re
YoY while net profit surged b
improved gross profit margin
an associate. 

• Margin during the year remai
economic condition, partly b
to pass on some of the increas
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Analyst : TA Research

Tel : 20721277 ext : 1616
e‐mail : ikmalhafizi@ta.com.my

: RM3.52 
: RM3.95 
: RM107mn 
: Main 
: Pharmaceutical 
: HOLD  
: 8133 

Cumulative 4Q
OQ% FY07 FY08 YOY%
5% 1183.90 1305.60 10%

35% 87.56 96.86 11%
‐4% ‐9.67 ‐6.27 ‐35%
39% 77.89 90.59 16%
0% ‐26.18 ‐29.19 11%

68% 50.08 60.03 20%
68% 46.82 56.12 20%

7.4% 7.4%
6.6% 6.9%

33.6% 32.2%

results saw the company 
net profit or 56.12sen per 
s backed by revenue of 

our estimate of RM58mn in 

p’s revenue rose by 5%. Net 
th 68% increment QoQ. 
egister sales growth of 10% 
by 20% YoY. This is due to 
n and the share of results of 

ined stable despite the tough 
because the group was able
se in costs to consumers. 

ra TA One, 22 Jalan P Ramlee, 
250 Kuala Lumpur. Malaysia 

Tel : 603 - 2072 1277 
Fax : 603 - 2032 5048 
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Impact 
At this juncture we are leaving our 
intact. We believe the 1Q09 results
would provide better insights as to the 
company - before we make any adj
projections. 
 
Outlook 
The company has asked for extension of
as it is currently in breach of the m
shareholding spread requirement. This is
concern plaguing sentiment of its 
activities.  
 
Valuation  
We maintain our target price at RM3.9
PER multiple of 6.5x. As the potentia
above 10% we maintain our HOLD
company.  
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Disclaimer 
ained from sources believed to be reliable.   Its accuracy or comple
.  This report is for information only and not to be construed as a 
ss arising from the use of this document.  We, our associates, dire
est in the securities and/or companies mentioned herein. 

 

"CBRS") - This report has been prepared by TA Securities Holdings Bhd f
fluence from CBRS or the subject company. TA Securities Holdings Bhd h

the scheme. 
 

or  TA SECURITIES HOLDINGS BERHAD(14948-M) 
cipating Organisation of Bursa Malaysia Securities Berhad) 
Yaw Chun Soon, Executive Director – Operations 
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