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Assets, Liabilities & Equity
Cash 31 22 12 61 66 300
Receivables 24 26 27 36 42| 400
Inventories 2 1 1 1 2 300
Other Current Assets 25 70 20 159 204 200
Current assets 82 119 61 258 313
Non-current assets 49 90 212 230 243 100
Total assets 131 209 273 488 556 0
Current liabilities 33 83 73 84 104 2565 2566 2567F 2568F 2569F
Long-term liabilities 18 16 56 38 38 B Assets M Liabilities Equity
Total liabilities 51 99 128 122 142
Paid-up, prem share & others 16 94 94 325 325
. . Yearly Performance

Retained earnings 64 16 50 41 88
Equity 80 110 144 366 413 350

300

250
Sales 173 224 225 300 362 200
Cost of sales 87 117 112 127 152 150
Gross profits 86 107 113 173 210 100 -
Other Revenues 1 2 1 1 1 50 -
Selling & admin exp. 34 52 62 91 110 0
Other Expenses 13 9 7 7 7 2565 2566 2567F 2568F 2569F
EBIT 40 48 46 76 94 M Sales m Net profit = EBITDA
Interest exp. 1 1 3 3 3
=87 39 4 43 I o Gross & Net Profit Margin
Taxes 8 9 9 19 24
Net profit 31 38 34 54 67
EBITDA 48 57 58 90 109 4099 476% 50.3% 57.6%  58.0%
EPS (Bt) 0.16 0.19 0.17 0.27 0.34 ’
EBIT(1-t) 32 38 37 57 69 17.9%  16.6% 1554 181% 18.5%
Dep. & Amortization 7 9 12 14 15
Change in net working capital 9) (28) 12 7 (6)
Capital expenditure 4 33 9 9 10 2565 2566 2567F 2568F 2569F
Rrm free cashflow il 42 28 2 81 == Gross profit margin Net profit margin
Gross profit margin 49.9% 47.6% 50.3% 57.6% 58.0%
Net profit margln 17.9% 16.6% 15.2% 18.1% 18.5% ROA & ROE
Current ratio (X) 25 1.4 0.8 3.1 3.0
Times interest earned (X) 39.0 515 154 254 34.7 50% - a7%
Debt to Equity (¥) 06 09 0.9 03 o3| 40%
ROA 29% 22% 14% 14% 13%
ROE 47% 40% 27% 21% 17% 30% 1 . 21%

20% 29%\:\ L
Sales growth 48% 30% 0% 33% 20% 22% : i —
Expense growth 48% 33% 1% 25% 19%| 10% ] 1%  14% 139
EBIT growth 46% 19% -4% 65% 23% 0% . . . . ‘
Net Profit 44% 21% -8% 58% 23% 2565 2566 2567F 2568F 2569F
EBITDA 49% 20% 2% 54% 21% —ROA =#=ROE
EPS 44% 21% -8% 58% 23%

Source: Financial Statement and Globlex Securities estimated
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