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Gross profit 86.1 107.8 -20% 80.0 8%
Other Revenue 37.3 20.7 80% 0.7 N/A
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Net profit 53.2 58.9 -10% 5.2 N/A
Normalized profit 53.2 58.9 -10% 5.2 NA
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Financial Highlight

Business Highlight

stm Yearly Performance
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61A 62A 63A 64F 65F

EBITDA
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-1,000

-2,000

M Sales Net profit

Balance Sheet (Btm) 61A 62A

Cash 313 146 149 319 235
Receivables 634 516 756 803 454
Inventory 181 150 92 179 206
Other current assets 76 1,581 299 311 262
Currentassets 1,204 2,392 1,295 1,612 1,158
Non-current assets 5,560 7,844 6,904 7,146 7,690
Total assets 6,764 10,237 8,200 8,758 8,848
Current liabilities 1,575 2,655 1,967 1,195 1,295
Long-term liabilities 1,229 681 481 600 470
Total liabilities 2,804 3,335 2,447 1,796 1,765
Paid-up, prem share & others 2,998 3,782 3,782 3,782 3,782
Retained earnings 137 3,115 1,972 3,180 3,301
Minority interest 825 5 -1 0 0
Equity 3,960 6,902 5,753 6,962 7,083
P&L (Btm) 61A 62A 63A 64F 65F
Sales 2,947 3,172 2,636 3,627 2,050
Costof sales -2,568 -2,751 -2,312 -3,222 -1,809
Gross profit 378 421 324 404 241
Other Revenues 40 3,424 -984 15 15
Selling & admin exp. -184 -325 -227 -184 -187
EBIT 234 3,520 -886 236 69
Interest exp. -96 -126 -112 -76 -76
Share of gain from invetmentin JV 0 0 0 0 305
EBT 138 3,394 -999 160 298
Taxes -26 -261 -18 -30 -55
Minority interest 28 4 -12 0 0
Net profit 85 3,129 -1,005 130 243
EBITDA 356 3,643 -783 328 164
Fully Diluted EPS (Bt) 0.09 1.32 -0.43 0.05 0.10

Btm Assets, Liabilities & Equity

12,000
61A 62A 63A 64F 65F

Total liabilities

10,000
8,000
6,000
4,000

2,000

0

B Total assets Equity

EBIT(1-t) 260 3,782 -868 265 429
Dep. & Amortization 122 122 104 93 95
Change in net working capital -111 -940 1,237 -380 382
Capital expenditure -812 -3,359 727 -264 -567
Firm free cashflow -541 -396 1,199 -301 339
CFO 271 2,964 473 -22 906
CFI -812 -3,359 727 -264 -567
CFF -541 -396 1,199 -286 339
Gross profit margin 13% 13% 12% 11% 12%
Net profit margin 3% 99% -38% 4% 12%
Current ratio (X) 0.8 0.9 0.7 1.3 0.9
Times interest earned (X) 2.7 29.9 (7.7) 35 5.6
Debt to Equity (X) 0.71 0.48 0.43 0.26 0.25
ROA 3% 41% -10% 2% 3%
ROE 3% 62% -16% 2% 3%

Trends (%) 62A 63A 64F 65F

Gross & Net Profit Margin

120.0%
100.0%
80.0%
60.0%
40.0%
20.0%
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-20.0%
-40.0%
-60.0%

11% 12%

== Gross profit margin == Net profit margin

Sales growth 8% -17% 38% -43% ROA & ROE

Expense growth 76% -30% -19% 2%

EBIT growth N/A N/A N/A 71% | 80% 7 62%

Net Profit growth N/A N/A N/A 87% 60% -

EBITDA Margin N/A N/A N/A -50%

EPS growth N/A N/A N/A 87% | 40% -

Quarterly performance (Btm) 1Q63 2Q63 3Q63 4Q63 1Q64 21%

Sales 583 537 625 891 638| 20% 7 3% 0 2% -

Costofsales 503 485 541 783 552] 09 . _\ 16% — .0

Selling & admin exp. 43 103 42 39 42 3% 0\ eaA t3\§A//64F o5F 3%

Interest exp. -31 -31 -29 -21 -19-20% - 0% 2%

Taxes -2 2 -6 -12 -8 -

Net profit 5 -1,086 16 59 53 “TTROA ROE

Source: Financial Statement and Globlex Securities estimated
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