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EARNING FORECAST

Year to 2016A 2017A 2018A 2019F 2020F
Net Profit 21.7 27.6 75.5 52.1 65.8
EPS (Bt) 240.98 76.63 0.46 0.19 0.23
EPS 71.07% | -68.20% | -99.40% | -59.20% | 26.29%
P/E* (x) 0.01 0.05 7.67 18.81 14.89
DPS (Bt) 408.00 45.55 0.22 0.08 0.10
Yield* (%) 11,657.14 | 1,301.43 6.29 2.29 2.86
BV (Bt) 0.04 0.15 28.53 13.31 12.12
P/BV* (x) 0.01 0.03 6.24 2.91 2.65

Source: Financial Statement and Glob
*snannsnmzay 3.50 1m
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Financial Highlight

Balance Sheet (Btm) 2016A 2017A 2018A 2019F 2020F Yea r|y Performance
Cash 40 49 115 299 290
Receivables 145 140 148 169 194 1000
Inventory 19 39 27 30 34 800
Other current assets 4 22 2 5 6 600
Current assets 208 248 291 504 524
Non-current assets 65 62 88 129 148 400
Total assets 273 311 379 633 672 200
Current liabilities 210 253 267 277 280 0
Long-term liabilities 28 18 20 19 24 2016A 2017A  2018A 2019F  2020F
Total liabilities 238 272 287 297 303
Paid-up, prem share & others 12 41 90 308 308 M Sales Net profits EBITDA
Retained earnings 23 -2 3 28 61
Equity 35 39 93 336 369 NI .
P&L (Btm) 2016A 2017A 2018A 2019F 2020F Assets, Liabilities & Eqmty
Sales 532 553 729 773 889 800
Costof sales -285 -296 -377 -437 -497
Gross profits 247 258 352 336 392 600
Other Revenues 8 10 10 10 12 200
Selling & admin exp. -226 -230 -266 -278 -320
EBIT 29 38 95 68 84 100 1 |-
Interest exp. -1 -1 -0 -3 -3 I
EBT 28 37 95 65 82 0
Taxes -7 -9 -20 -13 -16 2016A  2017A  2018A  2019F  2020F
Net profits 22 28 76 52 66
EBITDA 39 78 106 33 To1 B Total assets Total liabilities Equity
Fully Diluted EPS (Bt) 240.98 76.63 0.46 0.19 0.23
Gross & Net Profit Margin
EBIT(1-t) 36 47 115 81 101 06 . .
Dep. & Amortization 10 10 10 15 17 : 46.4%  46.6% 48.3% 43.0%
Change in net working capital ©) @ 29 202 18 03 R ol
Capital expenditure - - - (18) (29) 0.4
Firm free cashflow 41 55 155 280 106 03
Key Ratios : 2016A 2017A 2018A 2019F 2020F 0.2 41% 509 104%  67% -
Gross profitmargin 46.4% 46.6% 48.3% 43.4% 44.1% 0.1 . :
Net profit margin 4.1% 5.0% 10.4% 6.7% 7.4% 0.0
Currentratio (x) 1.0 1.0 1.1 1.8 1.9 2016A 2017A 2018A 2019F 2020F
Times interest earned (x) 34.2 46.7 390.8 28.3 38.3
Debt to Equity (x) 6.8 7.0 31 0.9 0.8 =&— Gross profit margin == Net profit margin
ROA 8% 9% 20% 8% 10%
ROE 62% 71% 81% 15% 18% ROA & ROE
Trends (%) 2016A 2017A 2018A 2019F 2020F
Sales growth 22% 4% 32% 6% 150 100% 7 81%
Expense growth 11% 2% 16% 4% 15%  80% - g9 71%
EBIT growth 61% 30% 152% -29% 25%
Net Profit growth 71% 27% 174% -31% 26% 60% 1
EBITDA Margin 117% 23% 119% -22% 22%  40% -
EPS growth 71% -68% -99% -59% 26% 20% 4 15% 18%
R Am— — e 10%
2016A 2017A 2018A 2019F  2020F
Source: Financial Statement and Globlex Securities estimated —<—ROA ROE
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