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EARNINGS FORECAST

Year to Dec 2558A | 2559A | 2560A | 2561E | 2562E
Net Profit (Mb) 50.4 69.8 17.9 87.7 | 159.4
EPS - Basic (Bt.) 0.1 0.1 0.0 0.1 0.2
Growth (%) N/A 38,5 | -74.3 | 389.2 81.8
P/E* — Basic (x) 149.8 | 108.2 | 421.5 86.2 47.4
DPS (Bt) 0.0 0.1 0.1 0.0 0.1
Yield (%) 0.0 1.5 0.9 0.3 0.8
BV per share 0.1 0.2 0.2 1.4 15
P/BV* 57.4 40.1 40.4 5.7 5.4

Source: Filing uaz va. Tnawdn
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Corporate Governance Rating :N/A

Anti-corruption : N/A
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Financial Highlight Business Highlight

Balance Sheet (Btm) 58A 59A

Cash 268 68 146 575 772

Account Receivables 22 32 34 109 127 Yea r|y Performance
Inventorys 13 11 9 18 22

Other current assets 10 16 8 17 19| 1,200

Currentassets 313 127 196 719 940 1,000

Non-currentassets 618 1342 1529 1489 1456 800

Total assets 930 1469 1725 2208 2396 600

Current liabilities 374 537 849 540 607 400

Long-term liabilities 424 743 689 335 360 200 I

Total liabilities 798 1280 1538 875 967 0

Pa|djup,prem_share & others 100 200 250 470 470 53A 59A 60A 61E 62E
Retained earnings 32 -11 -63 863 959

Equity 132 189 187 1333 1429 M Sales Net profits EBITDA

P&L (Btm) 58A 59A 60A 61E 62E

Sales 518 609 746 902 1,051 . Lsitas .
Costofsales 335 367 491 550 626 ASSGtS, Liabilities & Eqwty

Gross profits 183 242 255 352 425| 3000

Selling & admin exp. 122 158 197 226 260 2500

Other expense 0 1 0 0 1

Shares of profits/loss 0 -3 -10 -4 -1| 2000

EBIT 60 80 48 122 163| 1500

Interest exp. 9 10 30 32 0 1000

EBT 52 71 19 90 163

Taxes 1 1 1 2 4| 500 l

Net profits 50 70 18 88 159 0

EBITDA 91 122 149 241 289 58A 59A 60A 61E 62E
Fully Diluted EPS (Bt) 5.04 3.49 0.72 0.09 0.17

EBIT(1-t)

Dep. & Amortization 30 42 101 119 126 Gross & Net Profit Margin
Change in networking capital 172 74 14 3 43

Capital expenditure -230 -682 -357 -80 -80 05 | 55,0 398% 39.0% 40.4%
Firm free cashflow 31 -487 -195 161 0.4 ' 34.2% —

Gross profit margin 35.2% 39.8% 34.2% 39.0% 40.4%

Net profit margin 9.7% 11.5% 2.4% 9.7% 1520 02 | 97% 115% 9.7% 15.2%
Current ratio (x) 08 0.2 0.2 13 15| 01 D——D\M/D
Times interest earned (x) 10.3 12.6 5.0 7.5 N/A 0.0

Debtto Equity (X) 6.1 6.8 8.2 0.7 0.7 58A 59A 60A 61E 62E
ROA 7% 6% 3% 6% 7%

38% 37% 10% 12% 11% =& Gross profit margin =#=Net profit margin

Trends (%) 61E

Sales growth 18% 23% 21% 17% ROA & ROE

Expense growth 129% 135% 115% 102%

EBIT growth 33% -40% 151% 34% | 0% 1 oo

h 37%

Net Profit growth 38% -74% 390% 82% | 409 -

EBITDA Margin 20% 20% 27% 28%

EPS growth 31% -79% -87% 8206 | 30% 1

Quarterly performance (Btm) 6M60 CLUGE 209% -

Sales 349 453 \0% 12% 11%
Costof sales 226 280 10% 7 s [ e—X
Selling & admin exp. 95 108| 0% +—1%— 7 3% 6%, 7%
Interest exp. 15 18 58A 59A 60A 61E 62E
Taxes 0 ! =>é=ROA ROE

Net profits 7 44

Source: Financial Statement and Globlex Securities estimated
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