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Figure1: Performance, Forecast, and Assumption

1Q69
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Securities Co., Ltd.

Sales 722 894 770 7% -14% 2,873 3,091 8% 3,396 10% 3,738 10%
COGS 588 736 630 7% -14% 2,368 2,526 7% 2,775 10% 3,050 10%
Gross Profit 134 158 140 5% -11% 504 565 12% 622 10% 688 11%
Other Revenues 4 4 4 7% -8% 21 16 -22% 20 25% 20 0%
Selling & admin exp. 75 82 83 11% 1% 292 314 8% 353 13% 385 9%
EBIT 63 80 61 -4% -24% 233 267 15% 288 8% 323 12%
Interest exp. 1 1 1 21% 5% 3 3 8% 4 18% 4 7%
EBT 63 80 60 -4% -25% 230 264 15% 285 8% 319 12%
Taxes 12 15 12 -4% -25% 45 51 15% 55 8% 62 12%
Net Profit 50 64 48 -4% -24% 186 213 15% 229 8% 257 12%
%EBITDA 10.8% 10.8% 10.0% 10.1% 10.6% 10.5% 10.6%
%GPM 18.6% 17.7% 18.2% 17.6% 18.3% 18.3% 18.4%
%SG&A 10.3% 9.1% 10.7% 10.1% 10.1% 10.3% 10.2%
%NPM 6.9% 7.1% 6.2% 6.4% 6.8% 6.7% 6.8%
%SSSG -3.1% 12.2% -3.2% 0.7% 0.2% 1.5% 1.5%
No.Stores 52 56 58 +6 +2 50 56 +6 64 +8 70 +6
Source: Company and GloblexCalculated
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Financial Highlight
L Yearly Performance
Balance Sheet (Btm) [S7AN 67A 68A 69E 0= Mb.
4,000
Cash 108 130 224 196 229
Receivables 32 27 39 42 47 3,000
Inventories 396 448 489 538 591
other current assets 0 0 0 0 02,000
Currentassets 536 605 752 776 867
1,000
Non-current assets 870 962 1,056 1,128 1,229
Total assets 1,407 1,567 1,808 1,904 2,096 0
Current liabilities 239 283 373 333 366 66A 67A  68A 69E 70E
o m Sales W Net profit EBITDA
Long-term liabilities 89 89 110 108 114
Total liabilities 328 372 483 442 480 . e .
Assets, Liabilities & Equit
Paid-up, prem share & others 498 498 498 498 498| Mb. quity
Retained earnings 581 697 827 965 1,119/2,500
Equity 1,079 1,194 1,325 1,462 1,616
P&L (Btm) 66A 67A 68A 69E Q)= 2:000
Sales 2,613 2,873 3,091 3,396 3,738 1500 i
Costofsales 2,173 2,368 2,526 2,775 3,050
Gross profits 440 504 565 622 688 1,000 s
Other Revenues 19 21 16 20 20
Selling & admin exp. 264 292 314 353 385| 500 -
Other Expenses 0 0 0 0 0
EBIT 195 233 267 288 323 O cen oA csn  co ]
7 E 70E
Interest exp. 2 3 3 4 4 I Total assets M Total liabilities Equity
EBT 193 230 264 285 319
Taxes 37 45 51 55 62 ] ]
Pre-excep. Net profits 156 186 213 229 257 Gross & Net Profit Margin
Exceptionals 0 0 0 0 0 o, 18.3% 18.3% 18.4%
20% o 17.6%
Net profit 156 186 213 229 25707 | 16-8%
EBITDA 248 291 330 358 400|15%
EPS (Bt) 0.19 0.23 0.27 0.29 0.32
Cashflow projection (Btm) 66A 67A 68A 69E 0=110% 6.0% 65% 69% 67% 69%
EBIT(1-t) 232 278 319 344 385 g—a—F—a—1=
Dep. & Amortization 53 58 63 70 77 >%
Change in net working capital (6) 36 6 25 0| 0%
Capital expenditure (53) (86) (74) (120) (90) 66A 67A  68A 69E 70E
Firm free cashflow 226 286 314 318 372
Financial Ratios [S7AN 67A 68A 69E 70E G it ) Net brofit )
Gross profit margin 16.8%  17.6%  18.3%  183%  18.4% ross protit margin etprofitmargin
Net profit margin 6.0% 6.5% 6.9% 6.7% 6.9%
Current ratio (x) 2.2 2.1 2.0 2.3 24 ROA & ROE
Times interest earned (X) 113.1 99.3 104.1 96.0 99.9 20% -
Net Debt to Equity (X) 0.0 0.0 0.1 0.0 0.0 109 16% 16% 16% 16%
ROA 11% 12% 12% 12% 12%| 15% - ,/%—'H-—*
ROE 14% 16% 16% 16% 16% —<
0 10% -
Trends (%) 66A 67A 68A 69E 70E 119 12%  12% 12% 12%
Sales growth 7% 10% 8% 10% 10% o
Expense growth 8% 9% 7% 10% 10% >%
EBIT growth 5% 20% 15% 8% 12% 0% : : : : .
Net Profit 42@ 192@ 152& 82/0 122/0 66A 67A 68A 69F  7OF
EBITDA 4% 18% 13% 8% 12% ROA ROE
EPS 4% 19% 15% 8% 12%

Source: Financial Statement and Globlex Securities estimated
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