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SET Index 1,128.62

Market Cap. Bt 72,300 m

Total Shares 1,000 m common share Par Bt 1.00
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Business Highlight

Balance Sheet (Btm) 65A
Cash 936 1,184 1,384 1,137 951
Receivables 2,533 2,192 1,434 2,367 2,485 Yea rly Performance
Inventory 2,718 2,295 2,224 2,785 2,924 25,000
Other current assets 160 131 97 149 156
Current assets 6,347 5,802 5,139 6,438 6,517 | 20,000
Non-current assets 13,692 13,741 13,239 14,344 15,587
Total assets 20,039 19,544 18,378 20,781 22,103 | 15,000
Current liabilities 8,187 4,283 4,185 5,609 5,334
Long-term liabilities 1,287 3,948 1,102 516 460 10,000
Total liabilities 9,474 8,231 5,287 6,126 5,794
Paid-up, prem share & others 4,742 4,742 4,742 4,742 4,742| 5,000
Retained earnings 6,055 6,825 8,560 10,124 11,778
Other components of equity -115 -75 -93 -93 -93 0
Minorities interest -118 -178 -119 -119 -119 65A 66A 67A 68F 69F
Equity 10,565 11,313 13,091 14,655 16,309 M Sales Net profit EBITDA
P&L (Btm) 65A 66A 67A 68F 69F
Sales 19,215 18,853 20,964 22,432 23,554 Assets, Liabilities & Equity
Costof sales -13,582 -13,974 -15,243 -16,375 -17,194
Gross profit 5,633 4,879 5,721 6,057 6,359 23,000
Other Revenues 240 193 206 241 253
Selling & admin exp. -3,078 -2,660 -2,349 -2,529 -2,655 20,000
EBIT 2,795 2,412 3,578 3,770 3,958
Interest exp. -115 -183 -146 -139 -120 15,000
Share of profit (loss)of associates 5 8 14 14 14
EBT 2,684 2,237 3,447 3,645 3,852 10,000
Taxes -433 -337 -619 -585 -618
Monorities interest -35 -24 -15 -23 -24 5,000
Net profit 2,286 1,924 2,843 3,082 3,258
EBITDA 3,608 3,230 4,450 4,720 4,997 0 65A 66A 67A 63F 69F
Fully Diluted EPS (Bt) 2.29 1.92 2.84 3.08 3.26
Cashflow projection (Btm) 65A 66A 67A 68F 69F W Total assets M Total liabilities  * Equity
EBIT(1-t) 2362 2075 2958 3185 3340
Dep. & Amortization 813 818 872 951 1039 Gross & Net Profit Margin
Change in net working capital -1013 957 324 -939 -153 20%
Capital expenditure -498 -863 -320 -1105 -1243 29.3%
Firm free cashflow 1664 2987 3835 2001 2983| 309 25.9% 27:3% 27.0% 27.0%
~— ’
Gross profit margin 203%  259%  27.3%  27.0%  27.0%| 20% | 11.9% oy 136% 137%  13.8%
Net profit margin 11.9%  102%  136%  137%  138% | .. D\D/D—D_D
Currentratio (X) 0.8 14 1.2 1.1 1.2
Times interest earned (x) 205 11.3 20.3 22.9 27.8 0%
Debt to Equity (x) 0.9 0.7 0.4 0.4 0.4 65A 66A 67A 68F 69F
ROA 11% 10% 13% 15% 15%
ROE 22% 17% 22% 21% 20% === Gross profit margin == Net profit margin
Trends (%) 66A 67A 68F 69F
Sales growth -2% 11% 7% 5%
Expense growth -14% -12% 8% 5% ROA & ROE
EBIT growth -14% 48% 5% 5% 25% - 229%
Net Profit growth -16% 48% 8% 6% 21%  20%
EBITDA Margin -10% 38% 6% 6% | 20% 1., .
EPS growth -16% 48% 8% 6% | 159 - 1%
Yearly performance (Btm) 1Q67 2Q67 3Q67 4Q67 1Q68 )\/m;’
Sales 4,935 4,954 5,098 5,978 5,328 10% 7 . 13%
Costof sales 3,613 3,583 3,667 4,381 3,866 5% - 10%
Selling & admin exp. 576 533 576 663 537 0% Y Y Y Y ‘
Interest exp. -45 -37 -33 -31 -25 65A 66A 67A 68F 69F
Taxes -123 -158 -168 -171 -191
Net profit 628 691 741 783 760 =>&=ROA ROE
Source: Financial Statement and Globlex Securities estimated
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