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Source:  Company Reports and Globlex Securities Estimates 
 

PERTINENT  INFORMATION 
SET Index 1,604.03 
Market Cap. Bt3,085Mn 
Total Shares 174.27m common share Par Bt.1.00 
Major Shareholders (As of 20 March 19) 
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Source: SET Smart 
 

Analyst Coverage 
Nuttawut Wongyaowarak 

02 672-5999 ext. 5805 
nuttawut@globlex.co.th 
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CORPORATE GOVERNANCE 
 
CG Rating :  
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EARNINGS FORECAST 
Year to Dec 2559A 2560A 2561A 2562F 2563F 
Net profit (Btm) 157 185 191 222 230 
EPS (Bt) 0.90 1.06 1.10 1.28 1.32 
Growth (%) 1 17 4 16 3 
PER Basic (x) 16.4  14.0  13.5  13.9  13.4  
BV (Bt) 4.4 4.9 5.3 5.8 6.3 
P/BV (x) 3.3 3.0 2.8 3.0 2.8 
DPS (Bt) 0.71 0.46 0.64 0.78 0.80 
Yield (%) 4.8 3.1 4.3 4.4 4.5 
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(MB) 2Q62 1Q62 %QoQ 2Q61 %YoY 6M62 6M61 %YoY

Sales 487.26 385.97 26.2% 422.98 15.2% 873.23 764.76 14.2%

COGS -269.85 -202.10 -33.5% -241.64 -11.7% -471.95 -419.76 -12.4%

Gross Prof it 217.41 183.87 18.2% 181.34 19.9% 401.28 345.00 16.3%

SG&A -137.34 -120.77 13.7% -120.73 13.8% -258.11 -228.55 12.9%

Net Prof its 66.59 52.88 25.9% 48.55 37.1% 119.47 95.13 25.6%

EPS(Bt) 0.38 0.30 25.9% 0.28 37.1% 0.69 0.55 25.6%
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd.  Globlex Securities Co. 
Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange 
Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation 
and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result. 

 
 
 
 

Balance Sheet (Btm) 59A 60A 61A 62F 63F
Cash 203 316 410 412 465
Receivables 147 124 119 132 136
Inventory 559 646 587 696 720
Other current assets 15 10 8 13 14
Current assets 924 1096 1124 1253 1335
Non-current assets 120 109 117 108 114
Total assets 1045 1206 1240 1361 1449

Current liabilities 237 323 300 333 331
Long-term  liabilities 33 22 11 11 12
Total liabilities 269 345 311 344 343

Paid-up, prem share & others 267 267 267 267 267
Retained earnings 509 594 663 750 839
Equity 775 861 930 1017 1105

P&L (Btm) 59A 60A 61A 62F 63F
Sales 1,380 1,542 1,548 1,701 1,759
Cos t of sales -772 -870 -860 -936 -967
Gross profits 608 672 688 765 791
Other Revenues 3 7 6 3 3
Selling & adm in exp. -413 -448 -454 -490 -506
EBIT 199 232 239 278 287
Interest exp. -2 -1 -0 0 0
EBT 196 230 238 278 287
Taxes -39 -46 -47 -56 -57
 Net profits 157 185 191 222 230

EBITDA 224 256 262 301 312
Fully Diluted EPS (Bt) 0.90 1.06 1.10 1.28 1.32

Cashflow projection (Btm) 59A 60A 61A 62F 63F
EBIT(1-t) 238 277 286 334 345
Dep. & Amortization 26 24 23 23 25
Change in net working capital -68 -85 -51 -96 -84
Capital expenditure 15 13 4 -4 -6
Firm  free cashflow 209 229 262 257 280

Cashflow projection (Btm) 59A 60A 61A 62F 63F
Gross profit margin 44.1% 43.6% 44.4% 45.0% 45.0%
Net profit margin 11.4% 12.0% 12.3% 13.1% 13.1%
Current ratio (x) 3.9              3.4              3.8              3.8              4.0              
Tim es interes t earned (x) 107.4         192.4         901.4         - -
Debt to Equity (x) 0.3              0.4              0.3              0.3              0.3              
ROA 15% 15% 15% 16% 16%
ROE 20% 21% 21% 22% 21%

Trends (%) 60A 61A 62F 63F
Sales growth 12% 0% 10% 3%
Expense growth 8% 2% 8% 3%
EBIT growth 17% 3% 16% 3%
Net Profit growth 17% 4% 16% 3%
EBITDA Margin 14% 2% 15% 4%
EPS  growth 17% 4% 16% 3%

Quarterly performance (Btm) 2Q61 3Q61 4Q61 1Q62 2Q62
Sales 423 360 424 386 487
Cos t of sales -242 -192 -249 -202 -270
Selling & adm in exp. 181 168 175 184 217
Interest exp. -0.0 -0.0 -0.0 -0 -0
Taxes -12 -12 -11 -13 -16
Net profits 49 51 45 53 67
Source: Financial Statement and Glob lex Securities estimated
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