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EARNINGS FORECAST

Year to Dec 2557A | 2558A | 2559A | 2560E | 2561E
Net profit (Btm) 76 246 299 254 287
EPS (BY) 0.099 | 0320 | 0388 | 0330 | 0372
EPS Growth (%) 414 224 22 -15 13
PIE (x)* 88.2 27.2 21.1 26.3 23.3
BV (BY) 0.6 0.7 0.9 2.9 3.1
PBV (x)* 14.9 13.3 9.6 3.0 2.8
DPS (Bt) 0.14 0.25 0.38 0.13 0.15
Yield (%)* 1.6 2.8 46 15 17

Source: Prospectus and Globlex Securities Estimates
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Source: Prospectus

Analyst:

Corporate Governance Rating : N/A

Anti-corruption : N/A
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America's Most Wanted Sneakers
Customers who bought sports shoes by following brands in the last 2 years
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US Athletic Footwear Market Share (%)

Under Armour: 2.5% 4 @ Nike

@ Jordan (Owned by Nike)
@ Adidas

@ Skechers

@ NewBalance

@ Converse (Owned by Nike)
@ UnderArmour

Data via NPD Group
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 57A

Cash 109 175 233 1773 1867

Receivables 129 207 199 191 228 Yea r|y Performance

Inventory 135 129 198 165 197

Other current assets 106 24 30 74 8g| 1,600

Currentassets 480 534 661 2202 2381 1"2‘88

Non-current assets 166 193 213 254 284| 1000

Total assets 646 727 873 2456 2665, 800

Current liabilities 172 196 177 206 246 600

Long-term liabilities 26 29 35 31 31| 400 i
Total liabilities 198 225 212 237 arr, 2% I [ ] I
Paid-up, prem share & others 247 250 400 1800 1800 57A 58A 59A 60E 61F
Retained earnings 201 252 261 413 584

Equity 448 502 661 2214 2385 M Sales Net profits EBITDA

Sales 811 1,118 1,359 1,180 1,413 o Lspeas .

Costof sales -398 -493 -637 -537 -664 Assets, Liabilities & Eqwty

Gross profits 414 625 722 643 749 3000

Other Revenues 5 6 5 5 5| 2500

Selling & admin exp. -320 -317 -348 -330 -396 2000 |
EBIT 99 313 380 318 358

Interest exp. -1 -0 -0 0 | 1500 i
EBT 98 313 379 318 358 1000 i
Taxes 22 -67 -81 -64 72| 500 ]—I—I» -
Net profits 76 246 299 254 287 0

EBITDA 117 334 409 356 401 57A 58A 59A 60E 61E
Fully Diluted EPS (Bt) 0.10 0.32 0.39 0.33 0.37

" Totalassets [ Totalliabiities Equity
EBIT(L-1) 121 380 460 381 430

Dep. & Amortization 18 21 29 38 42 Gross & Net Profit Margin

Change in net working capital -97 11 -68 -2 -85 o 55.9% 9

Capital expenditure -15 -4 -78 -17 g 06 SLo% o3 sas% 23.0%
Firm free cashflow 28 408 344 401 369 03

Gross profit margin 51.0% 55.9% 53.2% 54.5% 53.0% 03 22.0%  220% 216% 20.3%
Net profit margin 9.4% 22.0% 22.0% 21.6% 203%| 0.2 951%/5_D_D_D
Current ratio (x) 238 2.7 37 10.7 9.7 0.1

Times interest earned (x) 197.8 1,685.5 1,531.4 - - 0.0

Debt to Equity (X) 0.4 0.4 0.3 0.1 0.1 57A 58A 59A 60E 61E
ROA 12% 34% 34% 10% 11%

ROE 17% 49% 45% 11% 12%

Trends (%) 58A 59A 60E 61E

=== Gross profit margin

== Net profit margin

Sales growth 38% 22% -13% 20% ROA & ROE
Expense growth -1% 10% -5% 20%

o
EBIT growth 216% 21% 16% 139% | 60% 49% .,
Net Profit growth 224% 21% -15% 13% | 50% °
EBITDA Margin 185% 22% -13% 12% | 409

0, 0, - 0, 0,

EPS growth 224% 21% 15% 13% 30% . 4%
Quarterly performance (Btm) 6M59 6M60 o 17%
Sales 316 247, 20% 1% . 12%

0 - —
Costof sales -145 -119 | 10% 71 S0 " 0% 1%
Selling & admin exp. -80 -79| 0% T T T T \
Interest exp. -0 -0 57A 58A 59A 60E 61E
Taxes -19 -10

e E

Net profits 74 42 ROA RO
Source: Financial Statement and Globlex Securities estimated
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