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EARNINGS FORECAST

Year to Dec 2559A | 2560A | 2561A | 2562E | 2563E
Net Profit (Mb) 76.8 66.2 33.8 54.6 714
EPS - Fully (Bt.) | 1.279 | 1.103 | 0.318 | 0.127 | 0.166
Growth (%) 67% | -14% | -71% | -60% | 31%
P/E* (x) 0.9 1.0 35 8.7 6.6
DPS (Bt) 0.03 0.03 0.11 0.05 0.06
Yield (%) 23% | 2.3% | 10.3% | 4.2% | 5.4%
BV per share 4.02 5.06 3.30 1.67 1.77
P/BV* 3.7 4.6 3.0 15 1.6

Source: Filing uaz va. Tnawdn
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nou IPO  wae IPO
92.65% 64.64%
5.64% 3.93%
1.71% 1.19%
30.23%
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Corporate Governance Rating :N/A

Anti-corruption : N/A
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(Qlex Securities Co., Ltd.

Financial Highlight

Balance Sheet (Btm) 59A 60A 61A 62E 63E Yearly Performance
Cash 12 22 10 84 86| 700
Receivables 87 93 92 104 120 600
other current assets 128 151 190 225 248
Currentassets 227 266 293 413 454 500
Non-current assets 91 119 149 512 500| 400
Total assets 318 385 442 924 954| 300
Currentliabilities 71 69 55 137 154 500
Long-term liabilities 7 12 35 70 37
Total liabilities 77 81 90 207 191 100 i
Paid-up, prem share & others 46 46 61 391 391 0
Retained earnings 195 257 291 326 371 59A 60A 61A 62E 63E
Equity 241 304 351 717 763 M Sales M Net profits EBITDA
Sales 399 426 461 518 600 T .
Other Revenues 1 ; ° 10 1 Assets, Liabilities & Equity
Costofsales 220 242 280 328 374| 1,000
Gross profits 190 191 190 200 237
Selling & admin exp. 92 106 138 126 143| 800
EBIT 98 86 52 74 94| 00 B
Interest exp. 3 1 3 5 5
EBT 95 84 49 68 gg| 400 i
Taxes 20 18 17 14 18 200 »
Pre-excep. Net profits 75 66 32 55 71
Exceptionals 0 1 2 3 4 0
Net profits 76.8 66.2 338 546 714 59A 60A 61A 62E 63E
EBITDA 108 100 65 88 111 H Total assets M Total liabilities Equity
EPS (Bt) 1.28 1.10 0.32 0.13 0.17
a 0 proje 0 B 9A 60A 61A 6 6 . .
EBIT(1-0) 77 67 34 59 67 Gross & Net Profit Margin
Dep. & Amortization 10 14 13 14 16
Change in net working capital (61) (40) (40) (39) (23) 44.8% 43.2%
Capital expenditure 32) (41) (40) (10) (12) "\’\39.3% 36.7% 37.7%
Firm free cashflow (5) (0) (34) 24 48 ® o — 7

- v

Financial Ratios 59A 60A 61A 62E 63E 18.8% 15.6%

Gross profitmargin 44.8% 43.2% 39.3% 36.7% 37.7% 10.5% o
- - o 5% 11.9%
Net profit margin 18.8% 15.6% 6.9% 10.5% 11.9% 6.9%

Currentratio (X) 3.2 3.9 53 3.0 2.9
Times |ntert_estearned (X) 33.8 61.8 154 13.7 191 50A 60A 61A 62E 63E
Debtto Equity (X) 0.3 0.3 0.3 0.3 0.3
0, 0, 0, 0, 0,
ROA 26.3% 19% 8% 8% 8% == Gross profit margin == Net profit margin
ROE 38% 24% 10% 10% 10%
Trends (%) 59A 60A 61A 62E 63E
Sales growth 24% 7% 8% 12% 16% ROA & ROE
Expense growth 14% 11% 20% 9% 14%
EBIT growth 56% -13% -39% 42% 28% 38%
Net Profit growth 67% -14% -49% 62% 31%
EBITDA growth 53% -8% -35% 36% 14%
EPS growth 67% -14% -71% -60% 31%
* 26.3% \
Quarterly performance (Btm) 1Q61 1Q62 . 10% 10%
Sales 1123 1092 19% 10%
0 3 "
Cos.t of sales ' 65.8 69.3 8% 3% 5%
Selling & admin exp. 28.3 27.7 r T T T T ]
Interest exp. 0.7 0.7 59A 60A 61A 62E 63E
T 43 3.6
Des —<—ROA =—#=ROE
Net profits 15.0 9.0

Source: Financial Statement and Globlex Securities estimated
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