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EARNINGS FORECAST

Year to Dec 2559A 2560A 2561A 2562F 2563F
Net profit (Btm) 157 | 185 | 191 | 222 | 230 °
EPS (BY) 090 | 106 | 110 | 128 | 132
Growth (%) 1 17 4 16 3 )
PER Basic (x) 164 | 140 | 135 | 139 | 134
BV (BY) 4.4 4.9 5.3 58 6.3 °
PIBV () 3.3 3.0 2.8 3.0 2.8
DPS (BY) 071 | 046 | 064 | 078 080
Yield (%) 48 31 43 4.4 45 L4

Source: Company Reports and Globlex Securities Estimates
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1,604.03

Market Cap.

Bt3,085Mn

Total Shares

174.27m common share Par Bt.1.00

Major Shareholders (As of 20 March 19)

wedlsan wsiksznga 37.57%
wagTann qoeniiavg e 7.03%
WeNuATy 338 4.02%
% Free float 45.00%
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42298 15.2% 81323 764.76 14.2%

COGS

-269.85

-202.10

-33.5% -241.64 -117% -471.95 -419.76 -12.4%

Gross Profit

21741

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 -22855 12.9%

Net Profits

66.59

5288 25.9% 4855 31.1% 11947 95.13 25.6%

EPs(BY)

038

030 25.9% 028 31.1% 069 055 25.6%
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Financial Highlight

Gl Sccutitics Co. Ltd.

Business Highlight

Balance Sheet (Btm) 59A 60A
Cash 203 316 410 412 465
Receivables 147 124 119 132 136 Yearly Performance
Inventory 559 646 587 696 720
Other current assets 15 10 8 13 14 %388
Currentassets 924 1096 1124 1253 1335 1:600
Non-current assets 120 109 117 108 114 %‘2‘88
Total assets 1045 1206 1240 1361 1449 | 1'000
Current liabilities 237 323 300 333 331 288
Long-term liabilities 33 22 11 11 12 400
Total liabilities 269 345 311 344 343 208 1 i
Paid?up, prem‘share & others 267 267 267 267 267 50A 60A 61A 62F 63F
Retained earnings 509 594 663 750 839
Equity 775 861 930 1017 1105 B Sales Net profits " EBITDA
P&L (Btm) 59A 60A 61A 62F 63F
Sales 1,380 1,542 1,548 1,701 1,759 . Lshcas .
Costofsales =772 -870 -860 -936 -967 ASSEtS' Liabilities & Eqmty
Gross profits 608 672 688 765 791 | 2000
Other Revenues 3 7 6 3 3
Selling & admin exp. -413 -448 -454 -490 -506 | 1500
EBIT 199 232 239 278 287
Interest exp. -2 -1 -0 0 0 1000
EBT 196 230 238 278 287 500
Taxes -39 -46 -47 -56 -57
Net profits 157 185 191 222 230 0
EBITDA 224 256 262 301 312 59A 60A 61A 62F 63F
Fully Diluted EPS (Bt) 0.90 1.06 1.10 1.28 1.32
EBIT(1-t)
Dep. & Amortization 26 24 23 23 25 Gross & Net Profit Margin
Chapge in net\{vorklng capital -68 -85 -51 -96 -84 05 441%  436% 44.4% 45.0% 45.0%
Capital expenditure 15 13 4 -4 -6 L N N o o
Firm free cashflow 209 229 262 257 280 0.4 M o v v M
Cashflow projection (Btm) 59A 60A 61A 62F 63F 03
Gross profit margin 44.1% 43.6% 44.4% 45.0% 45.0% 02 11.4% 15 0% 13.1%
Net profit margin 11.4% 12.0% 12.3% 13.1% 13.1% ’ ’ U7 12.3% 7 13.1%
Current ratio (x) 39 34 338 338 40| o1 | Wl
Times interestearned (x) 107.4 192.4 901.4 - - 0.0
ROA 15% 15% 15% 16% 16%

20% 21% 21% 22% 21% =4 Gross profit margin ==Net profit margin
Sales growth 12% 0% 10% 3% ROA & ROE
Expense growth 8% 2% 8% 3%
EBIT growth 17% 3% 16% 3% 25% 1 20%  21% 5y 22% 21%
Net Profit growth 17% 4% 16% 3% | 209 -
EBITDA Margin 14% 2% 15% 4%
EPS growth 17% 4% 16% 3% | 15% 7 159, 15%  16% 16%
Quarterly performance (Btm) 2061 3061 4Q61 1Q62 2062 R °15%
Sales 423 360 424 386 487
Costofsales 242 192 -249 202 270 2%
Selling & admin exp. 181 168 175 184 217 0% T T T T 1
Interest exp. -0.0 -0.0 -0.0 -0 -0 59A 60A 61A 62F 63F
Taxes -12 -12 -11 -13 -16
Net profits 49 51 45 53 67 =>6=ROA ROE
Source: Financial Statement and Globlex Securities estimated
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regarding the accuracy, completenessecress or fairness of opinions and informatiothsf report is offered by Globlex Securities Cad.LiGloblex Securities Co.

No
Ltd. Accepts no liability whatsoever for any losising from the use of this report or its conteriTiis report (in whole or in part) may not be nmnced or published without the express permissfabloblex Securities Co. Lt

This report (in whole or in part) may not be reproed or published without the express permissioBloblex Securities Co. Ltd. The disclosure of thevey result of the Thai Institute of Directors Asition (IOD") regarding corporate governanceriade pursuant to the policy of the Office of theuBiies and Exchange
Commission. The survey of the 10D is based on tharination of a company listed on the Stock ExchanigBhailand and the Market for Alterative Investmdisclosed to the public and able to be accebgedgeneral public investor. The result, therefirérom the perspective of a third party. It ist and evaluation of operation
and js not base on inside information.

The survey result is as of the date appearingarQbrporate Governance Report of Thai Listed Congsais a result, the survey result may be chanfiedthat date. Globlex Securities Co.Ltd. doesautfirm nor certify the accuracy of such survesute




