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Yearly Performance

63A 64A 65A 66E 67E

EBITDA

M Sales Net profit

63A 64A
Cash 1,722 1,003 897 1,229 1,340
Receivables 125 884 1,047 1,002 1,032
Inventory 459 790 838 757 762
other current assets 195 229 452 459 460
Current assets 2,501 2,906 3,235 3,447 3,593
Non-current assets 2,087 2,389 2,038 2,022 2,029
Total assets 4,589 5,295 5,272 5,469 5,623
Current liabilities 712 1,050 1,153 1,253 1,270
Long-term liabilities 327 351 287 319 355
Total liabilities 1,040 1,401 1,440 1,572 1,625
Paid-up, prem share & others 498 498 498 498 498
Retained earnings 3,232 3,461 3,401 3,466 3,567
Tresury Stock -114 -114 -114 -114 -114
Other components of equity -67 49 47 47 47
Equity 3,549 3,894 3,832 3,897 3,998
|P&L (Btm) 63A 64A 65A 3= 67E
Sales 4,413 5,352 5,931 6,339 6,527
Costof sales 3,799 4,577 5,443 5,730 5,771
Gross profit 614 774 488 608 756
Selling & admin exp. 350 353 365 371 389
EBIT 264 421 122 237 367
Interest exp. 0 0 0 0 0
EBT 264 421 122 237 367
Taxes 45 81 12 45 70
Net profit 219 340 110 192 297
EBITDA 264 421 122 237 367
Fully Diluted EPS (Bt) 1.10 1.77 0.57 1.00 1.55

|Cas hflow projection (Btm) 63A 64A 65A 66E 67E
219 340 110 192 297

EBIT(1-1)

Dep. & Amortization 343 353 352 345 331
Change in net working capital 706 -766 -91 213 -27
Capital expenditure =77 -402 -276 -294 -338

Firm free cashflow 1,191 (475) 9

6 456 263
|Cas hflow projection (Btm) 63A 64A 65A 66E 67E

Gross profit margin 12.9% 13.6% 7.5% 9.0% 11.0%
Net profit margin 5.0% 6.4% 1.9% 3.0% 4.6%
Currentratio (x) 35 2.8 2.8 2.8 2.8

Times interest earned (X) N/A N/A N/A N/A N/A
Debt to Equity (X) 0.3 04 0.4 0.4 04

ROA 6% 9% 2% 4% 5%
ROE 6% 9% 3% 5% 8%
| Trends (%) 64A 65A 66E 67E
Sales growth 21% 11% 7% 3%
Expense growth 1% 3% 2% 5%
EBIT growth 59% -71% 94% 55%
Net Profit 55% -68% 75% 55%
EBITDA 59% -71% 94% 55%
EPS 61% -68% 75% 55%
|Quarter|y performance (Btm) 1Q65 20Q65 3Q65 4Q65 1Q66
Sales 1,415 1,595 1,398 1,543 1,475
Costofsales 1,282 1,424 1,316 1421 1,361
Gross profit 133 171 81 123 114
Selling & admin exp. 97 96 89 83 91
Taxes -5 -6 -1 -1 -1
Net profit 27 64 -13 32 16

Source: Financial Statement and Globlex Securities estimated
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