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Financial Highlight Assets, Liabilities & Equity

Balance Sheet (Btm) 2565 2566 2567 2568F 2569F

Cash 1532 1,217 1612 1,845 1842 ¢ 100

Receivables 160 170 222 216 227

Other Current Assets 335 499 345 345 345/ 20,000

Currentassets 2,026 1,885 2,180 2,406 2,413| 15 000

Non-current assets 19,685 21,789 24,067 25,130 26,364

Total assets 21712 23675 26246 27536 28778 10000 -

Current liabilities 1,762 3,058 2,981 3,073 3,190/ 5,000 :

Long-term liabilities 14,229 14,247 13,774 14,407 14,958 0

Total liabilities 15,990 17,305 16,754 17,481 18,148 9565 2566 2567 2568F 2569F

Paid-up, prem share & others 5,442 5,442 6,508 6,508 6,508

Retained earnings 1,525 -830 112 640 1,174 M Total assets B Total liabilities Equity

Equity 5,722 6,370 9,492 10,055 10,630

P&L (Btm 2565 2566 2567 2568F 2569F

Yearly Performance

Sales 4,629 6,986 7,872 8,224 8,633

Costof sales 2,282 3,035 3,276 3,457 3,629 ?'388

Gross profits 2,346 3,952 4,596 4,767 5,004 6’500

Other Revenues 89 60 52 72 75| 5,500

Selling & admin exp. 1,377 1,838 1,997 2,099 2,255 g'ggg

Other Expenses 8 0 0 0 0 2:500

EBIT 178 1,272 1,786 1,700 1,732| 1,500

Interest exp. 458 589 703 675 642 ggg

EBT -239 743 1,321 1,025 1,090| .1 500

Taxes 26 17 -9 -103 -153 2565 2566 2567 2568F 2569F

Net profit -224 743 1,281 881 890

EBITDA 1,050 2,173 2,781 2,740 2,824 B Sales M Net profit EBITDA

EPS (Bt) -0.05 0.16 0.26 0.18 0.18

Cashflow projection (Btm 2565 2566 2567 2568F 2569F . .
- — Gross & Net Profit Margin

EBIT(1-t) 197 1,244 1,798 1,870 1,975

Dep. & Amortization 872 901 995 1,040 1,092

Change in net working capital (28) 23 7 (10) 3) c07% 56.6% 53% 580%  58.0%

Capital expenditure 804 2,280 3,030 3,000 3,000 ‘/‘f " g > 4

Firm free cashflow 293 -158 -245 -80 69

Financial Ratios 2565 2566 2567 2568F 2569F

Gross profit margin 50.7% 56.6% 58.4% 58.0% 58.0% /./I\._.
Net profit margin -4.8% 10.5% 15.9% 10.6% 10.2%

Current ratio (X) 1.2 0.6 0.7 0.8 0.8 -
Times interest earned (x) 0.4 2.2 25 25 2.7 2565 2566 2567  2568F 2569F
Debt to Equity (x) 2.8 2.7 18 17 17 === Gross profit margin === Net profit margin
ROA -1% 3% 5% 3% 3%
ROE -4% 12% 16% 9% 9%
end % 6 66 6 68 69
Sales growth 212% 51% 13% 4% 5% ROA & ROE
Expense growth 40% 27% 9% 5% 6% 16%
EBIT growth -111% 614% 40% -5% 2% 17%
Net Profit -89% -431% 72% -31% 1%| 129
EBITDA -259% 107% 28% -1% 3%
EPS n/a n/a 60% -31% 1% 7%
Quarterly performance (Btm) 3Q67 4Q67 1Q68 2Q68 3Q68F 2%
Sales 1,849 2,215 2,127 1,744 1,812
Costof sales 812 860 837 793 816 -3% 1%
Selling & admin exp. 490 526 515 466 502
Interest exp. 179 171 160 157 153 8% °
Taxes 5 22 11 12 16 2565 2566 2567 2568F 2569F
Net profit 125 378 345 63 65 i R OA == ROE
Core profit 125 370 345 63 83

Source: Financial Statement and Globlex Research estimated
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