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Net profit (Btm) 70 105 107 96 99
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Growth (%) 22 52 1 -10 4
PER Basic (x) 14.2 9.4 10.8 12.0 11.6
BV (Bt) 2.4 2.4 2.5 2.6 2.7
P/BV (x) 1.2 1.2 1.2 1.1 1.1
DPS (Bt) 0.15 0.33 ] 0.15] 0.13 0.14
Yield (%) 5.2 115 5.2 4.7 4.9
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Market Cap.

Bt1,148Mn

Total Shares

398.664m common share Par Bt.1.00

Major Shareholders (As of 20 March 19)
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CORPORATE GOVERNANCE

CG Rating : A AAA
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Gross Profit 5451 6168
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Financial Highlight

{ Securities Co.Ltd.

Business Highlight

Balance Sheet (Btm) 59A 60A

Cash 106 76 78 65 42

Receivables 181 174 179 209 219 Yearly Performance
Inventory 532 800 645 770 809

Other current assets 0 1 1 1 1 iggg

Current assets 820 1,051 904 1,045 1,071 1:400

Non-current assets 747 724 677 648 616 1,200

Total assets 1,567 1,774 1,581 1,692 1,687 1@88

Current liabilities 742 920 570 641 592 600

Long-term liabilities 16 19 24 21 22 400

Total liabilities 758 940 594 662 614, 20

Paid-up, prem share & others 342 345 399 399 399 59A 60A 61A 62F 63F
Retained earnings 467 489 589 631 675

Equity 809 834 987 1,030 1,073 M Sales Net profits EBITDA

Sales 1,339 1,303 1,400 1,509 1,584 . Ltltas .

Costof sales -1,140 -1,031 -1,132 -1,266 -1,331 ASSGtS, Liabilities & Eqwty
Gross profits 198 272 268 242 253| 2,000

Other Revenues 11 3 6 6 7

Selling & admin exp. -105 -127 -126 -123 -130| 1,500

EBIT 104 149 148 125 131

Interest exp. -16 -15 -13 -8 5| 1000 i
EBT 88 133 135 118 124 500 1B
Taxes -18 -28 -28 -24 -25

Net profits 70 105 107 94 99 0

EBITDA 147 197 197 171 175 59A 60A 61A 62F 63F
Fully Diluted EPS (Bt) 0.20 0.31 0.27 0.24 0.25
" Totalassets HTotalliabilties  Eauity
EBIT(1-t) 122 177 176 149 155

Dep. & Amortization 43 49 49 46 44 Gross & Net Profit Margin
Change in net working capital 438 -304 -24 -38 -37

Capital expenditure -5 -23 -6 -14 -13 03

5 20.9%

Firm free cashflow 597 -102 195 143 149 19.1%

Gross profit margin 14.8% 20.9% 19.1% 16.0% 16.0%

) A 9 8.1% 9

Net profit margin 5.2% 8.1% 7.6% 6.2% 6.3%| 0.1 5.2% 76%  62% 6.3%
Currentratio (x) 1.1 11 1.6 1.6 1.8

Times interest earned (x) 74 11.6 131 19.7 243 0.0

Debt to Equity (X) 0.9 11 0.6 0.6 0.6 59A 60A 61A 62F 63F
ROA 4% 6% 7% 6% 6%

ROE 9% 13% 11% 9% 9% == Gross profit margin == Net profit margin
Trends (%) 60A 61A 62F 63F

Sales growth -3% 7% 8% 5% ROA & ROE

Expense growth 20% -1% -2% 5%

EBIT growth 43% 1% -15% 49| 15% 7 13%

Net Profit growth 52% 1% -12% 6% 11%

EBITDA Margin 34% 0% -13% 2%| 109 | 9% 9% 9%
EPS growth 51% -13% -10% 4%

Quarterly performance (Btm) 2Q61 3Q61 4Q61 1Q62 2Q62 505 - 75 .
Sales 355 343 344 381 355 7| 6% 6% 6%
Costofsales -286 -272 -285 -319 -301 4%

Selling & admin exp. -31 -28 -34 -30 -28| 0% T T T T !
Interest exp. -4 -3 -3 -2 -2 59A 60A 61A 62F 63F
Taxes -7 -8 -6 -6 -6

Net profits 27 35 18 25 22 “TROA ROE

Source: Financial Statement and Globlex Securities estimated
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