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Profit & Loss Financial Ratio
FY Ended December 2009/10 2010/11 2011/12F 2012/13F FY Ended December 2009/10 2010/11 2011/12F 2012/13F
Sales 5,631 5,894 7,571 10,314  Profitability Ratio (%)
Costs of Sales 3,272 3,362 3,839 6,470  Gross Margin 41.90 42.96 49.29 37.27
Gross profit 2,359 2,532 3,732 3,844 EBITDA Margin 25.11 25.01 31.99 24.12
SG&A 1,132 1,245 1,590 1,650 EBIT Margin 21.80 21.85 28.29 21.27
EBIT 1,227 1,288 2,142 2,194 ROE 22.65 0.75 5.00 2.84
Depre. & amort'n 187 187 280 293 ROA 8.81 0.45 2.93 1.55
EBITDA 1,414 1,474 2,422 2,487 ROCE 15.06 0.55 3.76 2.13
Interest expense 546 1,602 1,145 1,066
Other income 209 210 189 258 Cash Cycle (Days)
Pre-tax profit (loss) 891 -103 1,186 1,386  Collection Days 33.7 34.9 25.0 25.0
Corporate Tax 70 106 219 277  Inventory Days 315.6 316.6 215.0 172.0
After-tax profit 821 -209 968 1,109  Payment Days 13.7 16.3 20.0 20.0
Extraordinary ltems 4,917 555 1,049 0 Net Cash Cycle Days 335.5 335.2 220.0 177.0
Minority interest 295 61 8 8
Net profit 5,397 285 1,959 1,101  Liquidity Ratio (x)
Norm. net profit 526 -270 960 1,101  Current Ratio 0.27 1.72 2.14 2.03

Quick Ratio 0.16 0.91 1.52 1.28
Balance Sheet
FY Ended December 2009/10 2010/11 2011/12F 2012/13F Leverage Ratios (x)
Cash & ST Investments 2,488 1,825 3,917 2,920 Liability/ Equity 1.57 0.69 0.71 0.83
Current Assets 6,846 6,293 7,942 8,371 Int.-bearing Debt/Equity 0.62 0.39 0.35 0.33
Fixed Assets 54,432 57,533 58,941 62,561 Interest Coverage 2.25 0.80 1.87 2.06
Total Assets 61,278 63,826 66,884 70,932  Debt Service Coverage 0.63 0.63 1.28 2.33
S/T loan 1,000 500 0 0
Current Portion of Debt 1,682 745 745 0 Percentage Growth (%)
Current Liabilities 25,331 3,662 3,719 4,119  Sales Growth 603.1 4.68 28.44 36.23
LT Debt 12,023 13,692 12,946 12,946  EBITDA Growth -997.3 4.26 64.28 2.70
Total Liabilities 37,457 25,967 27,729 32,137  Normalized Profit Growth -420.4 -151.3 -455.4 14.74
Paid-up Capital 7,614 35,769 35,769 35,769  Net Profit Growth 26,539 -94.72 587.6 -43.80
Retained Earnings -5,136 -2,795 -1,557 -1,925  EPS Growth 20,238 -99.28 587.6 -43.80
Total Equity 23,821 37,859 39,155 38,795

Per/Share Data (Bt)
Cash Flow Statement EPS 0.709 0.005 0.035 0.020
FY Ended December 2009/10 2010/11 2011/12F 2012/13F DPS 0.0000 0.0129 0.0450 0.0118
Net Profit 5,397 285 1,959 1,101 BV 3.13 0.68 0.70 0.69
Depre./Amortization 187 187 280 293 EV 5.65 1.19 1.23 1.31
Change in work's cap -374 361 1,000 -280
Other non-cash items 6,756 2,193 58 8  Multiplier (x)
Operating Cash Flow 1,546 1,360 3,297 1,123 PE 1.03 143.20 20.83 37.06
CAPEX -1,986 -1,680 -1,100 -2,950 P/BV 0.23 1.08 1.04 1.05
Free cash flows -440 -320 2,197 -1,827  EV/EBITDA 30.42 45.29 28.29 29.32
New shares issued 0 0 0 0 Dividend yield (%) 0.00 1.77 6.16 1.62
Net financing cash flows 398 22,782 -1,966 -2,215
Net cash flows -1,874 -652 2,092 -997
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