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Figure1: Performance and Forecast

3Q68

Sales 481 578 619 29% 7% 1,714 1,954 14% 2,383 22% 2,631 10%
COGS 321 393 421 31% 7% 1,153 1,305 13% 1,618 24% 1,789 1%
Gross Profit 160 185 198 24% 7% 561 649 16% 765 18% 842 10%
Other Revenues 3 2 2 -27% -6% 15 18 25% 11 -39% 12 9%
Selling & admin exp. 86 87 87 1% 0% 308 347 13% 352 1% 388 10%
Other Expenses 0 0 0 n/a n/a -10 0 n/a 0 n/a 0 n/a
EBIT 77 100 114 48% 13% 268 320 20% 425 33% 466 10%
Interest exp 0 1 1 36% -12% 1 2 47% 2 46% 2 -6%
EBT 76 100 113 48% 13% 266 318 19% 422 33% 464 10%
Taxes 16 21 23 46% 12% 52 75 44% 86 15% 93 8%
Minority Interest -0.58 -0.06 -0.04 -93% -36% -2 -4 108% 0 -98% 0 n/a
Net Profit 61 79 90 48% 14% 206 247 20% 337 36% 371 10%
EPS (Bt.) 0.10 0.13 0.15 48% 14% 0.34 0.41 20% 0.55 36% 0.61 10%
%GPM 33.2% 32.0% 32.0% 64.8% 33.2% 32.1% 32.0%

%SG&A 17.8% 14.9% 14.0% 46.6% 17.6% 14.7% 14.7%

%NPM 12.5% 13.6% 14.5% 14.4% 12.4% 14.1% 14.0%

Source: Company, GloblexResearch
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(Mb.) Yearly Performance
Cash 151 161 199 216 283 | 3,000
Receivables 310 337 351 477 526 2,500
Inventories 50 60 97 120 133
other current assets 510 382 330 294 299 | 2,000
Current assets 1,021 941 977 1,107 1,241
Non-current assets 157 175 243 229 223 | 1,500
Total assets 1,179 1,116 1,220 1,335 1,463 | 1 500
Current liabilities 377 360 431 449 495
Long-term liabilities 39 38 65 65 66 500
Total liabilities 416 398 495 514 561 o B B B I I
Paid-up, prem share & others 579 546 543 543 543

_ ) 65A 66A 67A 68E 69E
Retained earnings 184 172 182 278 359
Equity 763 718 725 822 902 M Sales M Net profits - Owners = EBITDA
Sales 1,523 1,714 1,954 2,383 2,631 | (Mb)) Assets, Liabilities & Equity
Costofsales 987 1,153 1,305 1,618 1,789 1600
Gross profits 536 561 649 765 842| "~
Other Revenues 10 14 17 11 12| 1,400
Selling & admin exp. 253 308 347 352 388 1,200
Other Expenses 0 0 0 0 0
Equity Income in Affiliate -1 -10 0 0 o| 1,000
FX Gain(loss) 4 1 1 0 0| soo
EBIT 296 258 320 425 466
Interest exp. 1 1 2 2 2 600
EBT 295 257 318 422 464| 400
Taxes 59 52 75 86 93
Net profits 235 205 243 336 371 200
Minority Interest 0 -2 -4 0 0 -
Net profits - Owners 235 206 247 337 371 65A 66A 67A 68E 69E
EBITDA 318 282 348 465 506
B Total assets M Total liabilities Equity
EPS (Bt) 0.39 0.34 0.41 0.55 0.61
Gross & Net Profit Margin

EBIT(1-t) 236 206 245 338 373
Dep. & Amortization 22 24 28 40 40| 0% 135.2% o 3359 32.1%  32.0%
Change in net working capital -3 -57 -11 -20 30| 35% ‘\‘___N_‘
Capital expenditure -17 31 52 -20 -30| 30%
Firm free cashflow 237 141 210 338 353 25%

20%
Gross profit margin 35.2% 32.7% 33.2% 32.1% 32.0%| 15%
Net profit margin 15.4% 11.9% 12.5% 14.1% 14.1%| 10% | 154% oy 125y 141% 141%
Current ratio (x) 2.7 26 23 25 25| 5% 11.9% =
Times interest earned (X) 257 235 199 181 212 0%
Debt to Equity (X) 05 06 0.7 06 06 65A 66A 67A 68E 69E
ROA 20% 19% 20% 25% 25% === Gross profit margin Net profit margin
ROE 31% 29% 34% 41% 41%

ROA & ROE

Sales growth 14% 12% 14% 22% 10%] 44% 41%  41%
Expense growth 14% 16% 14% 19% 100%| 40% 7 34%
EBIT growth 10% -13% 24% 33% 10% igf ] 31%
Net Profit 10% -12% 20% 36% 10%| 289 -
EBITDA 9% -11% 24% 33% 9%| 24%
EPS 10% -12% 20% 36% 10%| 20% 1 25%  25%

e | 20%  qgy  20%
Sales 481 517 530 578 619 | o, |
Costof sales 321 348 358 393 421 2% |
Selling & admin exp. 86 95 84 87 87 | 0% , , , , ,
Interest exp. 0.4 0.6 0.6 0.6 05 65A 66A 67A 68E 69E
Taxes 16 26 18 21 23
Net Profits 61 56 73 79 90 ROA =& ROE

Source: Financial Statement and Globlex Securities estimated
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