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Year to July* 2547A | 2548A | 2549E | 2550E | 2551E
Sales (Btm) 273 482 546 699 800
Net profit(Btm) 5 135 144 168 201
EPS (Bt)** 0.03 0.97 0.48 0.56 0.67
EPS Growth(%) - -2723 -50 16 20
P/E (x) 81.8 2.9 5.8 5.0 4.2
PBV 2.9 1.4 1.4 1.2 1.0
EV/EBITDA 109.0 5.3 3.8 2.8 2.0
ROE (%) 3.5 49.7 23.5 234 23.9
DPS (Bt) - 0.56 0.18 0.21 0.26
Yield (%) 0.0 17.4 6.5 7.6 9.2

Source: Filing (Form 69-1) and Globlex Securities Estimates
* aliyFandga 31 n.a.
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PERTINENT INFORMATION

SET Index 770.33

Market Cap. Bt 840 ml.

Total Shares 300 m comshr. Par Bt1.00

Major Shareholders

nqu WfsaunNgo 70.0%
19 30.0%

Source: Filing (Form 69-1)

CITY Price chart
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Analyst: Alis Ruengkul
02 672-5942
alis@globlexsecurities.com
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.
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Financial Highlight

Balance Sheet (Btm) 47A 48A Business Highlig
Cash 22 56 193 257 361
Recelvables o1 7 % "s 132 Faa el duennung unansdam
Inventory 29 61 66 84 96 q
Current assets 115 199 356 465 598 AR U
Fix assets 150 184 321 322 319 LES:‘Z dun ia”‘f
Total assets 268 384 678 788 919 20,10 7.2% ,ﬁi:;u
Current liabilities 115 97 49 55 63 — Tane
Long-term liabilities 0 0 0 0 0 ainsal 5.4%
Total liabilities 115 97 49 55 63 LAY
Paid-up, prem share & others 140 140 392 392 392 UWRZANA LN
Retained earnings 12 147 237 341 465 28.7% laue
Equity 137 272 613 717 841 Taseding
P&L (Btm) 47A 48A 49E 50E 38.5%
Sales 273 482 546 699 800
Cost of sale and service 251 313 371 470 536
Grqss proflts. 22 169 175 229 264 ﬂ?mmmiwamﬁa
Selling & admin exp. 20 30 31 42 43 &u
EBIT 9 150 157 201 237 | 18000 .
Other Revenues 0.2 0.3 0.4 0.5 06 00 | 14,650
Interest exp. 0.7 1.7 0.4 0.2 0.3
EBT 8 148 157 201 236 | 12000~
Taxes 3 13 13 34 35 9000 - 5,910
Pre-excep. Net profits 5 135 82 168 201 6000 - 3100
Net profits 5 135 144 168 201 ’

3000 -
EBTDA 5 151 170 196 232 ]
EPS (Bt) Fullly Dilution 0.03 0.97 0.48 0.56 0.67 0
DPS (BY) - 056 0.18 0.21 0.26 2545/2546 2546/2547 2547/2548
Cashflow projection (Btm) 47A 48A 49E 50E 51E
EBIT(1-1) 5 135 144 168 201 Interest-bearing Debt to Equity (x)
Dep. & Amortization - 15 26 28 30
Change in net w orking capital 33 179 10 35 23 050 -
Capital expenditure 25 65 163 29 28
Firm free cashflow (53) (93) ) 132 180 0.40 0.42
Financial Ratios 47A 48A 49E 50E 51E 030 |
Gross profit margin 8.1% 35.1% 32.1% 32.8% 33.0%
SG&A / Sales 7.4% 6.3% 5.6% 6.0% 5.4% 0.20 4 0.23
Net profit margin 1.8% 28.1% 26.4% 24.0% 25.2% 010 |
Current ratio (x) 1.00 2.05 7.26 8.45 9.53
Interest coverage Ratio 13.18 85.92 401.76, 806.69  828.50 - 02—¢—0-01—e 0.01
Interest-bearing Debt to Equity (x) 0.42 0.23 0.02 0.01 0.01 47A 48A 49E 50E 51E
D/E Ratio 0.84 0.36 0.08 0.08 0.07
ROA 1.8% 35.2% 21.3% 21.3% 21.9% Total Sales
ROE 3.5% 49.7% 23.5% 23.4% 23.9%
Trends (%) 47A 48A 49E 50E 51E
Sales grow th - 76.9%  13.3%  27.9%  14.6% 1,000 - 800
Expense grow th ; 303% 160% 315%  127% oo 699
Net Profit grow th - 2723.9% 6.6% 16.2% 20.2% 546
EPS growth - -27239% -50.3%  16.2%  20.2% 600 | 482
Quarterly performance (Btm) 2Q48 3Q48 4Q48 1Q49 2Q49
Sales - - - 1391 | 131.6 400 | 273
Cost of sales and services - - - 92.0 80.0 200 -
Selling & admin exp. - - - 7.2 11.8
Interest exp. - - - 0.5 0.5 -
Taxes _ _ _ 29 29 47A 48A 49E 50E 51E
Netprofit - - - 39.9 38.5
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.



