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EARNINGS FORECAS

Year to Dec 2650A | 2560A | 2561A | 2662F | 2563F
Net Profit 9 22 28 60 85
EPS 0.17 0.43 0.06 0.10 0.14
Growth 120 146 -86 60 41
PIE * 8.2 3.3 23.1 14.4 10.2
DPS (Bt) 0.14 0.38 0.02 0.04 0.06
Yield (%) 99| 260 1.7 2.8 3.9
BV per share 3.15 3.58 0.87 1.17 1.25
P/BV* 2.2 2.5 0.6 0.8 0.9

Source: Prospectus and Globlex Securities Estimates
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Corporate Governance Rating : N/A
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Financial Highlight
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Yearly Performance

Balance Sheet (Btm) 59A 60A 61A 62E 63E
Cash 118 121 167 84 86| 5,000
Receivables 64 83 95 124 167
other current assets 306 226 238 294 480| 4,000
Currentassets 487 430 500 502 733
Non-current assets 496 497 710 1171 1186] 3000
Total assets 984 928 1,210 1,673 1,918 2,000
Current liabilities 723 675 780 864 1,098
Long-term liabilities 103 73 45 108 68| 1,000
Total liabilities 826 749 825 972 1,166
Paid-up, prem share & others 157 157 354 635 635 0
Retained earnings 1 22 31 67 118 59A 60A 61A 62E 63E
Equity 157 179 385 702 752 m Sales + Service  ® Net profits EBITDA
P&L (Btm) 59A 60A 61A 62E 63E
Sales + Service 1,502 1,836 2,397 3,117 4,207 . e .
Other Revenues 13 1 16 o4 30 Assets, Liabilities & Equity
Costof sales 1,349 1,655 2,162 2,806 3,789 2,500
Gross profits 167 192 251 334 448
Selling & admin exp. 121 132 187 231 312/ 2,000
EBIT 46 60 64 102 136/ 1,500
Interest exp. 32 33 28 27 30
EBT 14 27 36 75 106| 1,000
Taxes 5 5 8 15 21 500 B
Pre-excep. Net profits 9 22 28 60 85
Exceptionals 0 1 2 3 4 0
Net profits 9 22 28 60 85 59A 60A 61A 62E 63E
EBITDA 74 82 88 133 178 m Totalassets m Totalliabilities Equity
EPS (Bt) 0.17 0.43 0.06 0.10 0.14

a 0 proje 0 B OA 60A 61A 6 6 ) i
EBIT(1-0) 29 48 49 82 107 Gross & Net Profit Margin
Dep. & Amortization 29 23 24 31 42
Change in networking capital 24 9 35 82 4 8.1% 7.8% 7.5% 7.7% 7.7%
Capital expenditure (196) (45) 47 61) (82) *~— S - > S 0
Firm free cashflow (114) 36 62 134 70
Financial Ratios 59A 60A 61A 62E 63E
Gross profit margin 8.1% 7.8% 7.5% 7.7% 7.7% 1.2% 1.9% 2.0%
Net profit margin 0.6% 1.2% 1.2% 1.9% 2.0% OW
Current ratio (X) 0.7 0.6 0.6 0.6 0.7
Times intergstearned ) 14 18 23 3.7 45 59A 60A 61A 62E 63E
Debt to Equity (x) 5.2 4.2 2.1 1.4 15
ROA 0.9% 2% 3% 4% 5% ) ) )

e Gross profit margin === Net profit margin

ROE 6% 13% 10% 11% 12%
Trends (%) 59A 60A 61A 62E 63E
Sales growth 13% 22% 31% 30% 35% ROA & ROE
Expense growth 13% 22% 31% 29% 35% 13%
EBIT growth 6% 30% 8% 59% 33% 12%
Net Profit growth 120% 146% 29% 117% 41%
EBITDA growth 17% 11% 7% 51% 32%
EPS growth 120% 146% -86% 60% 41%
Sales 1341.9 1719.0 4334 678.3 822.9
Costof sales 1207.1 1549.8 388.6 612.6 741.9
Selling & admin exp. 97.2 135.9 42.0 50.6 57.1 . . . . . .
Interest exp. 25.0 215 7.5 6.9 6.9 59A 60A 61A 62E 63EF
Taxes 4.0 5.8 0.2 25 4.1
Net profits 171 171 2.7 105 16.0 —ROA =w=ROE

Source: Financial Statement and Globlex Securities estimated
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