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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 8,248 8,324 7,867 8,427  Profitability Ratio (%)
Costs of Sales 7,510 7,469 6,948 7,429  Gross Margin 8.9 10.3 11.7 11.8
Gross profit 738 855 919 998 EBITDA Margin 7.7 8.1 10.2 10.2
SG&A 282 302 323 352 EBIT Margin 5.8 7.0 8.2 8.3
Other income 20 26 50 50 ROE 21.7 27.8 31.0 31.8
EBIT 475 579 646 696 ROA 12.7 15.8 19.5 20.0
Depre. & amort'n 160 156 160 160
EBITDA 635 734 806 856
Interest expense 0 0 0 0 Cash Cycle (Days)
Pre-tax profit (loss) 475 579 646 696  Collection Days 38 40 45 45
Corporate Tax 94 62 32 35 Inventory Days 11 12 25 25
After-tax profit 381 517 614 661 Payment Days 47 47 65 66
Extraordinary ltems 0 0 0 0 Net Cash Cycle Days 1 4 5 4
Minority interest 1 3 0 0
Net profit 381 520 614 661  Liquidity Ratio (x)
Norm. net profit 381 520 614 661  Current Ratio 1.5 1.6 1.8 1.9

Quick Ratio 1.4 1.4 1.6 1.7
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 885 786 1,055 1,169  Liability/ Equity 0.9 0.6 0.6 0.6
Current Assets 2,300 1,754 1,967 2,144  Int.-bearing Debt/Equity 0.0 0.0 0.0 0.0
Fixed Assets 1,177 1,334 1,255 1,245 Interest Coverage n.m. n.m. n.m. n.m.
Total Assets 3,477 3,087 3,222 3,389 Debt Service Coverage 0.0 0.0 0.0 0.0
S/T loan 0 0 0 0
Current Portion of Debt 0 0 0 0  Percentage Growth (%)
Current Liabilities 1,505 1,084 1,075 1,135 Sales Growth 68.3 0.9 -5.5 7.1
LT Debt 0 0 0 0 EBITDA Growth 102.8 6.3 19.4 6.2
Total Liabilities 1,669 1,152 1,191 1,259  Normalized Profit Growth 174.9 36.3 18.1 7.7
Paid-up Capital 301 301 301 301  Net Profit Growth 174.9 36.3 18.1 7.7
Retained Earnings 306 438 530 629 EPS Growth 174.9 36.3 18.1 7.7
Total Equity 1,808 1,936 2,031 2,130

Per/Share Data (Bt)
Cash Flow Statement EPS 1.33 1.81 2.13 2.30
FY Ended December 2010 2011 2012F 2013F DPS 1.00 1.60 1.81 1.95
Net Profit 381 520 614 661 BV 6.28 6.73 7.26 7.60
Depre./Amortization 160 156 160 160
Change in work's cap 32 670 222 117
Operating Cash Flow 655 559 943 826  Multiplier (x)
CAPEX (216) (232) (150) (150) PE 234 17.2 14.5 13.5
Free cash flows 439 327 793 676 P/BV 4.9 4.6 4.3 41
New shares issued 0 0 0 0 Dividend yield (%) 3.2 5.2 5.8 6.3
Net financing cash flows (273) (388) (522) (562)
Net cash flows 494 (493) 664 114
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