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Year to Dec 63A 64A 65A 66A 67E
Net Profit (Mb) 33.2 18.5 21.6 38.1 45.9
EPS - Basic (Bt.) 0.11 0.06 0.07 0.12 0.15
Growth(%) N/A -44.2 16.5 76.5 20.7
P/E* — Basic (x) 28.5 51.1 43.9 24.9 20.6
DPS (Bt) 0.00 0.08 0.12 0.06 0.07
Yield (%) 0.0 2.6 3.8 2.0 24
BV per share (Bt.) 2.02 2.00 1.96 2.09 2.67
P/BV* (x) 1.53 1.54 1.57 1.47 1.15

Source: Filing and GloblexResearch
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Financial Highlight

Business Highlight

63A 64A
Cash 105 89 58 78 271
Receivables 34 35 26 34 40 Yearly Performance
Inventory 64 60 121 148 111 500
Other current assets 56 97 43 45 44
Current assets 259 280 248 305 466| 400
Non-current assets 472 431 456 451 453 | 300
Total assets 731 712 704 756 918 200 I
Current liabilities 53 48 51 63 53
Long-term liabilities 58 50 50 50 46| 100 I
Total liabilities 111 98 101 113 99 0
Paid-up, prem share & others 550 550 550 550 702 63A 64A 65A 66A 67F
Retained earnings 70 64 54 94 117
Equity 620 614 603 643 819 M Sales Net profit EBITDA
Sales 359 323 240 316 384 NI .
Costof sales -285 -262 -176 -243 -291 ASSEtS' Liabilities & EqUIty
Gross profit 74 61 64 73 93 m Total assets Total liabilities Equity
Other Revenues 51 38 40 55 50
Selling & admin exp. =77 -66 -73 -76 -84 1,000
EBIT 49 33 31 52 59
Interest exp. -3 -2 -2 -3 -2 800
EBT 46 31 29 49 57| 600
Taxes -13 -12 -8 -11 -11
Net profit 33 18 22 38 46 400
EBITDA 119 84 81 106 114| 200
Fully Diluted EPS (Bt) 0.11 0.06 0.07 0.12 0.15 0

|Cashf|ow projection (Btm) 63A 64A 65A 66A 67F 63A 64A 65A 66A 67F
EBIT(1-t) 36 21 23 41 48
Dep. & Amortization 70 51 50 54 54 Gross & Net Profit Margin
Change in net working capital N/A 8 -50 -29 30 26.7%

Capital expenditure -12 -29 -59 -1 -2 03 20.7% 23.2% 24.3%
Firm free cashflow 94 50 -36 65 130 18.8%

02 o
Gross profit margin 20.7%  18.8%  26.7%  232%  24.3% 9.2% _— 12.0%  12.0%
Net profit margin 9.2% 5.7% 7.7% 12.0% 12.0%| 0.1 .\5-7%/./._.
Currentratio (x) 4.9 5.9 4.8 4.9 8.8
Times interest earned (X) 12.9 9.4 12.8 14.4 27.3 0.0
Debt to Equity (X) 0.2 0.2 0.2 0.2 0.1 63A 64A 65A 66A 67F
ROA 5% 3% 3% 5% 5% =—&— Gross profit margin
ROE 5% 4% 4% 5% 6% —#— Net profit margin

ena % 04 A 0oA 0O0A o}
Sales growth -10% -26% 32% 21%
Expense growth -14% 10% 5% 10% ROA & ROE
EBIT growth -33% -5% 68% 13% | go;
Net Profit growth -44% 17% 76% 21% 6% 6%
EBITDA Margin -30% -3% 31% 7% gy | 0
EPS growth -44% 17% 76% 21%
|Year|y performance (Btm) 2565 A 4%
Sales 240 316
Costofsales -176 243 2% 3% 3%
Selling & admin exp. -73 -76
Interest exp. -2 3| 0% ' ' ' ' '
Taxes 8 a1 63A 64A 65A 66A  67F
Net profit 22 38 —— ROA ROE
Source: Financial Statement and Globlex Securities estimated
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