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EARNINGS FORECAST

Year to Dec 2015A 2016A 2017A 2018E 2019E
Norm profit (Btm) 43.8 40.4 45.8 63.2 86.5
Norm profit growth 109.3% -7.7% 13.4% 37.9% 36.9%
EPS Bt 0.31 0.29 0.11 0.11 0.16
P/E )~ 10.0 10.9 27.4 27.3 20.0
BV Bt 1.9 2.2 0.7 11 12
PBV x* 1.6 1.4 4.7 2.8 2.6
DPS BY - 0.08 0.59 0.05 0.07
Yield @+ - 2.4% 18.8% 1.7% 2.4%

Source: Prospectus and Globlex Securities Estimates
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1. nquaseuninedudgy Tadornnius 85.50% 6225
2. NGUATBLATIUNGTUN ReNTAETNATY 6.60% 4.80%
3. nquATeLAT I NANANLAT A 2.35% 1.71%
4. nguaseuAiINedlive 75015298 1.89% 137%
s. wglgnm nldmd 1.43% 1.04%
6. Uszaauiialy (po) 27.27%
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Financial Highlight Business Highlight

Balance Sheet (Btm)

Cash 56 71 30 56 388 372
Receivables 154 122 136 159 194 220 Yearly Performance
Inventory 0 1 2 3 4 5 1,500
Other current assets 2 1 1 1 1
Current assets 218 197 176 216 584 595
Non-current assets 224 235 370 363 363 393 000
Total assets 442 431 546 580 947 988
Current liabilities 167 127 101 184 207 207| 500
Long-term liabilities 35 32 140 128 120 104
Total liabilities 202 159 241 313 327 312 0
Paid-up, prem share & others 70 70 70 200 275 275 57A 58A 59A 60A 61E 62E
Retained earnings 99 143 174 11 74 131 B Sales Net profits EBITDA
Equity 240 272 305 267 620 676
Sales 932 867 845 964 1,152 1,352 ASSEtS, Liabilities & Eqwty
Costofsales 773 671 654 761 914 1,074| 1200
Gross profits 158 196 191 203 237 278| 1000
Other Revenues 15 14 4 -2 4 4
Selling & admin exp. 134 140 136 133 148 159 800
600
EBIT 40 70 59 69 93 122 400
Interest exp. 4 5 7 8 11 10
EBT 35 65 52 61 83 112| 200
Taxes 7 14 10 13 17 23 0
Net profits 21 44 40 46 63 87 57A 58A 59A 60A 61E 62E
EBITDA 40 85 & 95 121 152 M Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 0.15 0.31 0.29 0.11 0.11 0.16
N
EBIT(1-) 22 o5 20 ” " ” Gross & Net Profit Margin
Dep. & Amortization 0 16 20 26 27 30| 30% 2 6% 22.6%
Change in net working capital (35) 0 (20) (25) (12) 27) 070
. . o 21.1%  206% 20.5%
Capital expenditure (29) (25) (82) (14) 27) (60) 0% W
Firm free cashflow (32) 46 (23) 42 65 42
Financial Ratio 57A 58A 59A 60A 61E 62E
Gross profit margin 17.0% 226% 226% 21.1% 206% 205%| 10% . 50% 48y 48% 559
Net profit margin 22%  50% 48%  48% 55%  6.4% zé‘/"/‘j—D—D—D—_ﬁ e
Current ratio (X) 1.3 15 1.7 1.2 2.8 2.9 0% ’
Times interest earned (x) (7.3) (11.5) (7.2) (6.9) (7.0 (9.6) 57A 58A 59A 60A 61E 62E
Debt to Equity (X) 0.8 0.6 0.8 1.2 05 05 = Gross profit margin
ROA 5% 10% 7% 8% 7% 9% ~#~ Net profit margin
ROE 9% 16% 13% 17% 10% 13%
ends (% A 8A 9A 60A 6 6
Sales growth n/a -7% -3% 14% 19% 40% ROA & ROE
Expense growth n/a 5% -3% -3% 11% 20% | 20% A 16.1% 17.2%
EBIT growth n/a 75% -15% 16% 36% 78%
Net Profit growth nfa  109%  -8%  13%  38%  89% 15% - 13 396
EBITDA Margin na  115% 7% 20% 28% 60% 8.7% 197702-8%
EPS growth nfa  109% 8%  -60% 0% 37% | 10% -
Quarterly performance (Btm’ 4Q59 1Q60 20Q60 3Q60 40Q60 1Q61
Sales n/a 241 n/a n/a nla 272| 3%
Costof sales n/a 190 n/a n/a n/a 216 4.7%
Selling & admin exp. nla 33 nla nla nla 37| 0% ' ' ' ' ' '
Interest exp. n/a 2 n/a n/a n/a 3 S7A  58A  59A 60A 61E  62E
Taxes n/a 3 n/a n/a n/a 4 —<=ROA ROE
Net profits n/a 12 n/a n/a n/a 13
Source: Financial Statement and Globlex Securities estimated
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