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EARNINGS FORECAST

Year to Dec 2560A 2561A | 2562A | 2563F | 2564F
Net Profit (Btm) -6 10 41 30 56
EPS (Bt) -0.01 0.01 0.07 | 0.04 | 0.07
Growth (%) -100% | -267% | 393% | -45% | 86%
P/E * (x) n/m 60.0 8.6 | 15.0 8.6
DPS (Bt) 0.00 0.00 0.00 | 0.01 | 0.03
Yield (%)* 0.0% 0.0% | 0.0% | 1.7% | 5.0%
BV per share (Bt) 0.4 0.4 0.6 0.8 0.8
P/BV* (x) 15 15 1.0 0.8 0.8

Source: Filing uaz va. Tnawdn *dawansm PO
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1. nguAsauATIARTING 70.27% 52.10%
2. nguaTouR AR 29.73% 22.04%
3. uonolszansuiiall (1Po) - 25.86%
Source: Filing
Analyst : Wilasinee Boonmasungsong

02-672-5937

wilasinee@globlex.co.th
Corporate Governance Rating :N/A
Anti-corruption : N/A
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Financial Highlight

Business Highlight

Balance Sheet (Btm) 60A 61A
Cash 3 0 31 25 9
Receivables 0 0 0 0 0 Yearly Performance
other current assets 178 197 151 141 149 250
Currentassets 180 198 182 166 158
Non-current assets 542 538 547 846 870 200
Total assets 722 736 730 1,012 1,027 150
Current liabilities 359 395 349 323 303| 100
Long-term liabilities 62 30 30 37 39 50
Total liabilities 421 425 378 360 341 .
Paid-up, prem share & others 360 360 311 594 594 0
Retained earnings -59 -49 40 58 91 -50
Equity H Sales Net profits EBITDA
Sales
Cost of sales 27 27 66 66 99 Assets, Liabilities & Equity
Gross profits 20 41 75 72 121 1,500
Other Revenues 1 0 0 1
Selling & admin exp. 19 22 21 30 48 1.000
Other Expenses 0 0 0 0 o '
EBIT 2 19 54 43 75
Interest exp. 7.1 6.6 4.1 5 5 500
EBT -5 12 50 38 70
Taxes 1 2 10 8 14 0
Net profits -6 10 41 30 56
Ei:';DAI;PS (Bt) o Oi 0. (2)2 0. g? 0. gi 0. g? B Total assets Total liabilities Equity
EBIT(1-1) Gross & Net Profit Margin
Dep. & Amortization 3 1 1 1 2 1
Change in net working capital 208 19 (31) 9) (12) 60.3% 53.29% o .
Capital expenditure Q) (1) ®) (3) (5) 1| 430% 52.0% . 55.0%
Firm free cashflow 219 (26) 0 14.1% 28.7% 21.7% 25.4%
Gross profit margin 43.0% 60.3% 53.2% 52.0% 55.0% 12.1%
Net profit margin -12.1% 14.1% 28.7% 21.7% 25.4%| O éa/
Current ratio (x) 05 05 0.5 05 05| ¢ A 61A 62A 63E 64E
Times interest earned (X) 0.3 2.8 13.3 8.4 16.0
Debt to Equity (X) 14 1.4 11 0.6 0.5
-10 0, 0, 0, 0,
ROA _;02 ;02 12;‘: :(Q 202 == Gross profit margin =i#==Net profit margin
Sales growth 42%  110% 2% 59% ROA & ROE
Expense growth 8% 74% 7% 52% 15% -
EBIT growth 701%  194% 22% 75% 12%
Net Profit -267% 327% -26% 86%| 109 - 8%
EBITDA 303% 183% -21% 74%
EPS -267% 393% -45% 86%| 5o - 39 >% s%
Quarterly performance (Btm) 6M62 6M63 2% 6% S0
Sales 83 47| 0% = o . r )
Cost of sales 39 21 60A"1%61A  62A  63E  6AE
Selling & admin exp. 10 10| -5% -
Interest exp. 2 3
Taxes 6 2
Net profits 26 11 TTTROA ROE

Source: Financial Statement and Globlex Securities estimated
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