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EARNINGS FORE AST 
Year to DecYear to DecYear to DecYear to Dec    2558A 2559A 2560A 2561E 2562E 

Net Profit 290 10 224 308 455 

EPS - Basic 0.34 0.01 0.24 0.20 0.30 

Growth 86 -97 1918 -16 48 

P/E - Basic 11.6 337.6 16.7 19.9 13.5 

DPS (Bt) 0.30 0.00 0.13 0.08 0.12 

Yield (%) 7.4 0.0 3.2 2.0 3.0 

BV per share 0.66 0.70 0.76 1.56 1.74 

P/BV 0.2 0.2 0.2 0.4 0.4 

Source:  Prospectus and Globlex Securities Estimates 
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,�58-"��.%�94�ก	�&��!��-� 1) �2+ 	���	���
����ก��ก&���+��-������
�& 
���
�!�0#�.���"
&� (STR20) "#$���0�� 
(Mixtures Rubber) 

2) �2+ 	���	���
���� �
�!��� � 	���ก����!�����
	��/� ��)!ก� 	�/� � 	����ก� �#! �ก��0#�.���0� � 
(Mixtures Rubber) 

3) �2+	���	���
��
���	������ก�����	���;��ก�) 
:��%.�)	%'()82�*-)�4*/�  
 ก&�� IPO 
#!� IPO 

1. ก#�&�������!����21��
�5 )(�;����1�%5 98.86% 60.34% 

2. �������
�5 )(�;����1�%5 0.71%    0.44% 

3. ���2�� )(�;����1�%5 0.43% 0.26% 

6. ��$2�2�
!��*� (IPO) - 38.96% 

Source: Prospectus 

Analyst: Wilasinee Boonmasungsong 
 02-672-5937  

wilasinee@globlex.co.th 
Assistant  
Analyst : 

Salakbun Wongakaradeth 
 

Corporate Governance Rating  : N/A 
Anti-corruption : N/A 
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"
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��"0�#�
�� 40 #+����
 ��ก��
��!�����	��/���)!ก�������0�� 	�/��	����ก��#!�0#�.��ก 60,000 .!�/�l "#$ �l 63 ��"0�#�
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ก��������.5,������$	
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, � � $ ก � � 0& � � ) � ก � - � � � � � 6 �! � " � ก 
��$ก��ก!�
�:
�������������
�� 	��� �
��!�.!��(�� )�กก�����ก��%5�&�)$	ก�����
���5�&��	ก����2&���l 2561-2562 ���6(����
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��!�����ก���&���ก������������$	
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ก���������� 	���
�(����	��/���)!ก�����!<��ก����+��ก��	.��-.�
+"ก&��$	
: ��ก

!����������!�	�������+�	ก .�
�����1#�&�ก���&���ก��ก�������$	
:*
� ���l 60 ���1#�&�ก���&���ก
��� 2.4 "��#+����
 ���6(���$	
:*
��!�	�����$	
:01+0#�."#$�&���ก��������!��!� 1 ���-#ก ��
�����%0#0#�.���	��� 36% ���0#0#�.-#ก �%$
�� 01+���-,�
#!ก �������%ก�����-,�ก�&� 40% ���
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:)�� '(������������*��2+����.��
ก���"���1��#������ ��&��#+����
�����
�$	���
#!ก ���
�!������%ก������������*��2+��ก��0#�.#+���������
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���0#�.,!%`5���
!��
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2!��������-#ก��ก��0#�.���#+��6*�+"ก& Bridgestone 
,Michelin ,Goodyear "#$ Dunlop 	���.+� �!��!��ก��	.��-.�����.��
ก����������"���1�.+����� 
��&����� !
 NER �!���.+��
�!��(��ก��	.��-.��.��
ก������"���1��#������	���
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Balance Sheet (Btm) 58A 59A 60A 61E 62E
Cash 0 1 25 521 104
Receivables 225 674 2,297 833 963
other current assets 2,467 2,986 1,824 4,016 4,493
Current assets 2,693 3,662 4,147 5,370 5,560
Non-current assets 709 883 954 2,190 2,511
Total assets 3,402 4,545 5,101 7,561 8,071

Current liabilities 2,570 3,581 4,013 4,774 4,995
Long-term liabilities 281 353 371 385 401
Total liabilities 2,852 3,934 4,384 5,159 5,396

Paid-up, prem share & others 420 470 470 1,970 1,970
Retained earnings 131 141 247 432 705
Equity 551 611 717 2,402 2,675

P&L (Btm) 58A 59A 60A 61E 62E
Sales 4,441 6,145 9,805 8,888 12,847
Cost of sales 3,818 5,797 9,117 8,014 11,687
Gross profits 623 348 689 874 1,160
Other Revenues -23 40 71 18 0
Selling & admin exp. 138 175 277 346 495
Other Expenses 0 0 0 0 0
EBIT 461 213 483 547 665
Interest exp. 172 195 249 234 201
EBT 289 19 234 312 464
Taxes -1 8 10 4 9
Pre-excep. Net profits 290 10 224 308 455

Exceptionals 0 0 0 0 0
Net profits 290 10 224 308 455

EBITDA 523 275 558 680 858
EPS (Bt) 0.34 0.01 0.24 0.20 0.30

Cashflow projection (Btm) 58A 59A 60A 61E 62E
EBIT(1-t) 462 117 463 539 652
Dep. & Amortization 62 62 75 133 193
Change in net working capital (20)           42            (53)           (463)        31            
Capital expenditure (167)        (196)        (45)           (178)        (257)        
Firm free cashflow 338          25            440          32            619          

Financial Ratios 58A 59A 60A 61E 62E
Gross profit margin 14.0% 5.7% 7.0% 9.8% 9.0%
Net profit margin 6.5% 0.2% 2.3% 3.5% 3.5%
Current ratio (x) 1.0           1.0           1.0           1.1           1.1           
Times interest earned (x) 2.7           1.1           1.9           2.3           3.3           
Debt to Equity (x) 5.2           6.4           6.1           2.1           2.0           
ROA 10% 0.3% 5% 5% 6%
ROE 48% 2% 34% 20% 18%

Trends (%) 59A 60A 61E 62E
Sales growth 38% 60% -9% 45%
Expense growth 50% 56% -11% 44%
EBIT growth -54% 126% 13% 22%
Net Profit -96% 2071% 37% 48%

EBITDA -47% 103% 22% 26%

EPS  -97% 1918% -16% 48%

Quarterly performance (Btm) 6M60 6M61
Sales 3596.5 3971.4
Cost of sales 3407.5 3533.2
Selling & admin exp. 109.3 143.9
Interest exp. 125.9 117.5
Taxes -1.7 -0.3
Net profits -8.0 164.3

Source: Financial Statement and Globlex Securities estimated
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