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Key financial and valuations
End of Dec 31 FY58A FY59A FY60A FY61E FY62E Qr P/L 2Q60 3Q60 4Q60 1Q61E
Core Revenue (Btm) 530.9 561.2 579.5 617.9 651.5 Sales (Btm) 1384 149.8 134.4 162.1
Net profit (Btm) 44.8 32.6 47.3 58.3 66.4 COGs 98.9 106.9 94.8 114.3
EPS (Bt) 0.1 0.1 0.1 0.1 0.2 GP 39.5 42.9 39.6 47.8
EPS Growth (%) -19.6% -27.2% 45.3% 23.2% 13.8% SG&A 25.6 26.0 211 26.7
PER (x) 22.0 30.2 20.8 16.9 14.8 Net Profit 10.1 122 133 16.0
BVS (Bt) 0.68 0.41 0.93 0.97 1.03 EPS (Bt) 0.03 0.03 0.03 0.04
PBV (x) 3.62 6.04 2.65 2.53 2.38 Source : Company data
DPS (Bt) 0.30 0.73 0.10 0.10 0.12 Tanawin Pichatsiripohn
Div. Yield (%) 12.2% 29.5% 4.1% 4.1% 4.7% Analyst #065325
Source : Company data, GBS Research estimates (02) 672 5940 / tanawin@globlex.co.th
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Financial Highlight ansmlsvudu & ARuUm

Balance Sheet (Btm) FY58A FY59A FY60A FY61E FY62E Bt/$
Cash 416 64 135.7 1505 167.3 30.0% 36.0
Receivables 126.4 1374 1288 1287 1373 29.5%
Inventory 701 612 679 68.7 754 29.0% 35.0
Other current assets 27 4.1 25 25 25 28.5% 34.0
Current assets 240.7 209.1 334.9 350.3 3823 28.0%
Non-current assets 1217 1015 1008 100.0 990 27.5% 33.0
Total assets 3624 3106 4357 4503 813 27.0% 32.0
Current liabilities 818 1375 54.9 514 586 26.5%

. 26.0% 31.0
Long-term liabilities 85 102 9.5 9.5 95 25.5%
Total liabilities 903 1477 644 609 68.1 25.0% 30.0
Paid-up, prem share & others 210 220 230 240 250 24.5% 29.0
Retained earnings 267.7 100 344 525 76.3 ) Q Q Q &
Equity 2721 1629 3713 3894 4132 »&o} ’»&% %&o, v&% »o(o '»do "9{o vo(o \10(9\,

%GPM  emmm=THB currency

P&L (Btm) FY58A FY59A FY60A FY61E FY62E Source : Company data, Bloomberg
Sales 5309 561.2 5795 6179 651.5
Cost of sales 3911 4104 4148 438.7 462.5
Gross profits 139.8 1508 164.7 179.2 188.9
Other Revenues 127 20 -0.7 -05 25
Selling & admin exp. 88.6 1079 1016 104.2 106.8 o o ' o
EBIT 584 44.8 624 4.5 84.7 ﬂﬁ’)uiﬂﬂlﬂmq&lﬂqugnﬂ’m’}ﬂ 4Q60
g} Interest exp. 31 38 21 07 07 7.3% 2.5%
o EBT 553 411 60.3 738 84.0
[ = Taxes 106 85 130 155 176
: B Net profits 44.8 326 47.3 583 66.4
:- EBITDA 659 50.2 678 803 90.7
8 Fully Diluted EPS (Bt) 0.11 0.08 0.12 0.15 0.17
9 Cashflow projection (Btm) FY58A FY59A FY60A FY61E FY62E
- EBIT(1-t) 419 363 494 59.0 67.0
™ Dep. & Amortization 74 53 54 58 60 30.6%
8_ Change in net working capital 74.7 93 108 -4.0 8.1 = Polymer and advanc polymer composit
’ Capital expenditure 03 50 175 50 50 ® Performance coating
Firm free cashflow 129.7 274 48.1 558 59.9 - S\,'lrface technology
Oil and gas
Other
Financial Ratio FY58A FY59A FY60A FY61E FY62E Life and Biotech
Gross profit margin (%) 26.3% 26.9% 284% 29.0% 29.0%
) Source : Company data
Net profit margin (%) 83% 5.8% 8.2% 9.4% 10.1%
Current ratio (x) 294 152 6.10 6.81 6.53
Times interest earned (x) 1873 11.92 30.29 109.46 124.42
Debt to Equity (x) 301 1.10 576 639 6.07
ROA 012 010 011 013 014 Mav. PER band of 0.5 & 1 SD
ROE 0.16 0.20 0.13 0.15 0.16
x)
Trends (%) FY58A FY59A FY60A FY61E FY62E 50
Sales growth -12.8% 51% 3.3% 6.6% 5.4% 45
Expense growth -15.3% 4.9% 1.1% 5.8% 5.4% 40
EBIT growth -20.7% -23.3% 39.1% 19.4% 13.7% 35
Net Profit growth -19.6% -21.2% 45.3% 23.2% 13.8% 30
EBITDA Margin 12.2% 8.9% 11.7% 13.0% 13.9% 2
EPS growth -19.6% -27.2% 45.3% 23.2% 13.8% 2
15
Quarterly performance (Btm) 1Q60 2Q60 3Q60 4Q60 1Q61E
Sales 156.87 13845 149.79 13440 16211 10
Cost of sales 114.22 98.93 106.87 94.79 11433 5
Selling & admin exp. 2884 25.60 26.02 21.12 26.70 0
T T T T Y
A R e
Net profits 1177 10.11 1215 1330 1599 Source : SETSMART , GBS Research
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