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Profit & Loss Statement (Btmn)

FY Ended December 2000 2001 2002 2003F 2004F
Sales 3,824 3,844 3,902 4,191 4,508
Costs of Sales (2,011) (2,041) (2,211) (2,491) (2,751)
Gross Profit 1,814 1,803 1,691 1,701 1,757
EBITDA 357 345 265 247 272
SG&A Expense (1,519) (1,518) (1,484) (1,517) (1,553)
EBIT 295 285 207 184 204
Interest Expense (168) (92) (59) (27) (57)
Other Income (Expense) 9 3 13 5 5
Pre-tax Profit 136 196 161 161 152
Corporate Tax 2) (42) (74) (48) (46)
Pre-exceptional Profit 133 154 88 113 106
Forex Gain (Loss) 0 0 0 0 0
Extraordinary Items 0 14 109 0 0
Net Profit 133 168 197 113 106
Normalized Profit (excl.FX&extra) 133 154 88 113 106
EPS (Bt) 4.9 6.2 7.3 4.2 3.9
Balance Sheet (Btmn)

FY Ended December 2000 2001 2002 2003F 2004F
Cash & S-T Investments 204 159 91 50 50
Current Assets 3,423 3,230 2,950 3,288 3,562
Fixed Assets 689 703 554 581 603
Total Assets 4,187 3,996 3,559 3,919 4,211
Short-term Loan and Overdrafts 150 38 132 209 639
Current Portion of Debt 589 514 322 250 250
Current Liabilities 1,137 1,082 885 972 1,466
LT Debt 606 359 238 500 250
Total Liabilities 2,102 1,800 1,405 1,757 2,004
Paid-up Capital 270 270 270 270 270
Retained Earnings 1,350 1,434 1,530 1,538 1,583
Total Equity 2,085 2,196 2,154 2,162 2,207
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Key Statistics & Ratios

FY Ended December 2000 2001 2002 2003F  2004F
Per/Share Data (Bt)

EPS 4.9 6.2 7.3 4.2 3.9
DPS 2.9 3.6 4.1 24 2.2
EV 118.5 109.1 96.9 111.5 120.6
Percentage Growth (%)

Sales Growth -3.1% 0.5% 1.5% 7.4% 7.6%
EBITDA Growth 143% -34% -232% -6.8% 10.4%
Normalized Profit Growth 159.0% 25.7% 17.4% -42.6% -5.9%
Profitability Ratio (%)

Gross Margin 47.4% 46.9% 43.3% 40.6% 39.0%
EBITDA Margin 9.3% 9.0% 6.8% 5.9% 6.0%
EBIT Margin 7.7% 7.4% 5.3% 4.4% 4.5%
ROE 6.4% 7.6% 9.1% 5.2% 4.8%
ROA 3.2% 5.2% 4.5% 4.1% 3.6%
ROCE 7.0% 7.1% 5.6% 5.0% 5.1%
Asset Utilization (X)

Fixed Asset Turnover 5.5 5.5 7.0 7.2 7.5
Receivable Turnover 0.6 0.6 0.6 0.6 0.6
Inventory Turnover 2.8 2.9 4.4 3.7 3.8
Payable Turnover 17.4 7.5 9.9 8.5 8.1
Liquidity Ratio (X)

Current ratio 3.0 3.0 3.3 34 2.4
Quick ratio 2.4 2.3 2.8 2.7 1.9
Leverage Ratio (X)

Liabilities/Equity 1.0 0.8 0.7 0.8 0.9
Interest-bearing Debt/Equity 0.6 0.4 0.3 0.4 0.5
Interest Coverage 2.1 3.7 4.5 9.2 4.8
Debt Service Coverage 0.4 0.5 0.5 0.5 0.3
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