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As at Dec 05 Dec 06 Jun 07 

NTA per share (RM) 0.79  0.85  0.90  

Gearing Ratio 69.1% 50.3% 48.8% 

Net Gearing 41.8% 11.4% 8.5% 

Debt Equity Ratio 1.51  1.26  1.30  

Net Debt Equity Ratio 1.24  1.09  0.90  

Current Ratio 1.47  1.43  1.46  

Quick Ratio 1.01  1.00  1.09  

Receivable Turnover (months) 2.93  2.28  2.36   
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(RM’000) Dec 05 Dec 06 Jun 07 

Current Assets ��2*2�<
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(RM’000) Dec 05* Dec 06* Jun 07^ 

C/flow from operations  <*24<
 
 �4*222
 
 4��*�4�
 


C/flow from investments �<*� 4	
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C/flow from financing ���*< 4	
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RMm \ Dec 31  2006   2007F   2008F   2009F  

Cable & Wire 2,178 2,555 2,810 3,034 

Power Generation 154 149 145 146 

Others 33 19 2 3 

Total Revenue $*<� 
 $*�$<
 $*2 �
 <*4�<
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RMm \ Dec 31  2006   2007F   2008F   2009F  

Cable & Wire 55.7 69.6 80.1 86.5 

Power Generation 39.5 39.1 36.2 36.5 

Others (3.6) 4.2 4.2 4.4 

Total 24+ 
 44$+2
 4$�+ 
 4$�+�
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 NP FY07F PE rating Valuation  

Cable & Wire 34.0 10 340.0 
 IRR WACC  
PG Cambodia – 35MW - 12% 48.0 
PG Cambodia – 200MW 15% 12% 204.0 
Total   592.0 

.0 No of Shares       436.5 
Fair Value per share   1.36 
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JF APEX SECURITIES BHD 
 
Head Office: 
6th Floor, Menara Apex 
Off Jalan Semenyih 
Bukit Mewah 
43000 Kajang 
Selangor Darul Ehsan 
Malaysia 
 
General Line: (603) 8736 1118 
Facsimile      : (603) 8737 4532 
 
PJ Office: 
15th Floor, Menara Choy Fook On 
No. 1B, Jalan Yong Shook Lin 
46050 Petaling Jaya 
Selangor Darul Ehsan 
Malaysia 
 
General Line: (603) 7620 1118 
Facsimile      : (603) 7620 6388 
 

 
DEALING TEAM  
 
Head Office: 
Valerie Gan Ai Lynn (ext 3238) 
Kong Ming Ming (ext 3237) 
Norisam Bojo (ext 3233) 
Azec Ng (ext 3227) 
 
 
 
PJ Office: 
Kharul Hurri Bin Khalid Abbas (ext 801) 
Sharifah Sofianny Syed Hussain (ext 808) 
 
 
 
Apexetrade Servicing Team: 
Shirley Chang (ext 697) 
Law Chee Hong ( ext 3212) 
Cheng Kok Meng (ext 3211) 
Choy Chean Yen (ext 3214) 

 
RESEARCH TEAM 
 
PJ Office: 
Ameer Ali Mohamed (ext 810) 
Alex Chew (ext 812) 
Wan Azhar Mustapha (ext 817) 
Lim Peng Khoon (ext 837) 
Belford Chang  (ext 823) 
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STOCK RECOMMENDATIONS 

OUTPERFORM          : The stock’s total returns* are expected to exceed KLCI’s total return by 10% or more in the next 12 months. 

MARKETPERFORM  :  The stock’s total returns* are expected to be within +10% or -10% of KLCI’s total return.  

UNDERPERFORM     : The stock’s total returns* are expected to be below KLCI’s total return by 10% or more in the next 12 months. 

BUY                            : The stock’s total returns* are expected to be 15% or higher within the next 12 months. 

SELL                          : The stock’s total returns* are expected to be -15% or worse within the next 12 months. 

SECTOR RECOMMENDATIONS 

OVERWEIGHT           : The industry as defined by the analyst is expected to outperform the KLCI over the 12 months. 

MARKETWEIGHT      : The industry as defined by the analyst is expected to perform in line with KLCI over the 12 months. 

UNDERWEIGHT         : The industry as defined by the analyst is expected to underperform the KLCI over the next 12 months. 

*capital gain + dividend yield 
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Disclaimer: The report is for internal and private circulation only and shall not be reproduced either in part or otherwise without the prior written 
consent of JF Apex Securities Berhad. The opinions and information contained herein are based on available data believed to be reliable. It is 
not to be construed as an offer, invitation or solicitation to buy or sell the securities covered by this report. 
 
Opinions, estimates and projections in this report constitute the current judgment of the author. They do not necessarily reflect the opinion of JF 
Apex Securities Berhad and are subject to change without notice. JF Apex Securities Berhad has no obligation to update, modify or amend this 
report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth 
herein, changes or subsequently becomes inaccurate. 
 
JF Apex Securities Berhad does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such 
statement by anyone shall give rise to any claim whatsoever against JF Apex Securities Berhad. JF Apex Securities Berhad may from time to 
time have an interest in the company mentioned by this report. This report may not be reproduced, copied or circulated without the prior written 
approval of JF Apex Securities Berhad. 
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