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Figure1: Performance and Forecast

3Q68

Sales 325 259 251 -23% -3% 1,232 1,290 +5% 1,022 -21% 1,109 +8%
COGS 162 154 139 -14% -9% 616 639 +4% 578 -10% 610 +5%
Gross Profit 163 105 112 -31% +7% 616 651 +6% 444 -32% 499 +12%
Other Revenues 3 4 2 -13% -39% 8 13 +59% 12 -12% 12 +3%
Selling & admin exp. 44 45 43 2% -3% 164 174 +6% 175 +0% 177 +1%
EBIT 122 64 72 -41% +11% 460 490 +7% 281 -43% 334 +19%
Interest exp. 7 8 7 +9% -1% 24 27 +12% 30 +12% 30 -1%
EBT 115 57 64 -44% +13% 436 463 +6% 250 -46% 304 +21%
Taxes 22 12 13 -41% +5% 88 92 +4% 51 -44% 61 +19%
Net Profit 93 44 51 -45% +15% 348 371 +7% 199 -46% 243 +22%
%EBIT 37.0% 24.5% 28.2% 37.1% 37.6% 27.2% 29.8%

%GPM 50.2% 40.6% 44.7% 50.0% 50.5% 43.4% 45.0%

%SG&A 13.5% 17.0% 17.1% 13.3% 13.4% 16.9% 15.8%

%NPM 28.4% 16.9% 20.2% 28.0% 28.5% 19.3% 21.7%

Source: Company and GloblexCalculated
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Figure9: Company Key Events
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Financial Highlight (Mb.) Yearly Performance
Balance Sheet (Btm) 65A 66A 69E 1,400
Cash and Cash Equivalents 517 703 469 376 451 | 1700
Receivables 106 62 116 92 100 1,000
other current assets 2 7 16 25 27
Currentassets 625 772 601 492 578 | 800
Non-current assets 1,181 1,207 1,450 1,382 1,316 | 600
Total assets 1,806 1,979 2,051 1,874 1,894 400
Current liabilities 378 526 455 402 417 200
Long-term liabilities 875 862 1,031 973 955 0
Total liabilities 1,252 1,388 1,486 1,374 1,372 65A 66A 67A 68E 69E
Paid-up, prem share & others 321 321 321 321 321 = Sales m Net profit EBITDA
Retained earnings 233 270 243 179 201
Equity 554 591 565 500 522 | (vb) Assets, Liabilities & Equity
P&L (Btm) 65A 66A 67A 68E = 2500
Sales 947 1,232 1,290 1,022 1,109
Costofsales 472 616 639 578 610( 2,000
Gross profits 475 616 651 444 499
Other Revenues 6 8 13 12 12| 1,500
Selling & admin exp. 140 164 174 175 177 1,000
Other Expenses 0 0 0 0 0
EBIT 341 460 490 281 334| 59
Interest exp. 25 24 27 30 30
EBT 317 436 463 250 304 -
Taxes 66 88 92 51 61 65A 66A 67A 68E 69E
Pre-excep. Net profit 251 348 371 199 243 H Total assets ~ M Total liabilities Equity
Exceptionals 0 0 0 0 0 . .
Net profit 251 348 371 199 243 Gross & Net Profit Margin
EBITDA 474 602 652 455 515| 60% 502% 500% 50.5%
EPS (BY) 0.46 0.63 0.68 0.36 0.44| <00 43.4% 450%
DPS 0.43 0.56 0.72 0.48 0.40 . \’0
Cashflow projection (Btm) 65A 66A 67A 68E 69E 0%
EBIT(1-t) 271 367 393 223 267 30% ..—-I—I\./.
Dep. & Amortization 133 142 162 175 181| 20% | 26.59% 282% 28.8%
Change in net working capital -91 190 -138 -9 9 10% 19.5% 21.9%
Capital expenditure -40 -92 -114 -80 -100
Firm free cashflow 272 607 302 309 358 0%
Financial Ratios 65A 66A 67A 68E 69E 65A 66A 67A 68E 69
Gross profit margin 5020  500%  50.5%  434% = 450%| = Grossprofit margin == Netprofit margin
Net profit margin 26.5% 28.2% 28.8% 19.5% 21.9% ROA & ROE
Currentratio (X) 1.7 15 1.3 1.2 1.4 66%
Times interest earned (x) 14 19 18 9 11 | 70% 1 599%
Net Debt to Equity (X) 0.1 0.1 0.1 0.1 0.1 | 60% -
ROA 14% 18% 18% 11% 13%| 509 -
ROE 45% 59% 66% 40% 47% 40% -
Trends (%) 65A 66A 67A 68E 69E 30% |
Sales growth 6% 30% 5% -21% 8% .
Expense growth 9% 27% 4% 1% 50| 2% m
EBIT growth 1% 35% 7% -43% 19%| 1%, 18%  18%
_ . 110, 13%
Net Profit 2% 38% 7% -46% 22%| 0% - - - - -
EBITDA 0% 27% 8% -30% 13% 65A 66A 67A 68k 69E
EPS 1% 38% % -46% 22% —H=ROA ~#—ROE
Source: Financial Statement and Globlex Securities estimated
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