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Figure1: Performance, Forecast, and Assumption

(THB mn) 2Q67 1Q68 %YoY %QoQ 2567 %YoY 2568E %YoY 2569E %YoY
Sales 376 421 388 3% -8% 1,577 30% 1,647 4% 1,803 10%
COGS 126 153 146 15% -5% 542 26% 607 12% 655 8%
Gross Profit 250 268 243 -3% -9% 1,036 31% 1,040 0% 1,149 10%
Other Revenues 5 5 4 “17% -23% 26 59% 17 -35% 17 0%
Selling & admin exp. 162 187 178 10% -5% 684 19% 737 8% 792 7%
EBIT 93 86 68 -26% -20% 377 64% 320 -15% 373 17%
Interest exp 2 2 3 29% 9% 9 16% 10 20% " 8%
EBT 90 83 66 -28% -21% 369 66% 309 -16% 362 17%
Taxes 18 18 13 -26% -26% 73 63% 63 -13% 74 17%
Net Profit 73 65 52 -28% -20% 296 66% 246 -17% 288 17%
EPS (Bt.) 0.09 0.08 0.06 -28% -20% 0.36 66% 0.30 -17% 0.35 17%
%GPM 66.4% 63.6% 62.5% 65.7% 63.2% 63.7%

%SG&A 42.5% 43.9% 45.5% 42.7% 44.3% 43.5%
%NPM 19.1% 15.3% 13.4% 18.5% 14.8% 15.8%
%SSSG -9.4% 11.0% -15.0% 3.0%
No.Stores - After You 61 61 62 +1 +1 62 +2 65 +3 70 +5
Source: Company, GloblexResearch
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Financial Highlight (Mb.) Yearly Performance
Balance Sheet (Btm) 65A 66A 67A 68E
Cash & cash equivalents 404 161 245 201 266 i'ggg
Receivables 24 17 75 110 120 1‘600
Inventories 48 65 84 101 109 | 7
other current assets 12 317 290 291 293 1,400
Current assets 488 560 694 703 788 1’(2)32
Non-current assets 763 842 878 921 926 '800
Total assets 1,251 1,402 1,572 1,624 1,714
Current liabilities 196 246 301 327 333 igg
Long-term liabilities 128 174 164 160 170
Total liabilities 324 420 465 487 503 202
Paid-up, prem share & others 791 791 791 791 791 65A 66A 67A 68E 69E
Retained earnings 136 191 316 346 420
Equity 927 982 1,107 1137 1211 1 Sales B Net profits = EBITDA
Sales. 03 1,2'1.7 1,5.77 1,6.4.7 1,8.03 o) Assets, Liabilities & Equity
Costof sales 346 428 542 607 655 | 1,800
Gross profits 592 789 1036 1040 1149 1,600
Other Revenues 17 16 26 17 17| 1,400
Selling & admin exp. 454 575 684 737 792| 1,200
Other Expenses 0 0 0 0 0| 1,000
EBIT 155 230 377 320 373| 800
Interest exp. 8 7 9 10 11| 600
EBT 147 223 369 309 362| 400
Taxes 29 45 73 63 74| 200
Net profits 118 178 296 246 288 °
EBITDA 308 394 554 502 571 65A  66A  67A BBE BSE
EPS (BY) 015 0.22 0.36 0.30 0.35 M Total assets M Total liabilities I Equity
Gross & Net Profit Margin
EBIT(1-t) 125 184 303 254 297
Dep. & Amortization 153 164 177 182 198 70% —o- .
Change in net working capital -5 -2 -35 -59 -9| 60% 632% 648% 657% o390 63.7%
Capital expenditure 59 71 94 76 65| 50% i ikt R
Firm free cashflow 214 275 351 302 421| 400
Financial Ratios 65A 66A 67A 68E 69E 30%
Gross profit margin 632% 648% 657% 632% 63.7% s | 1260 14.6% 188% )99 16.0%
Net profit margin 126% 146% 188%  14.9%  16.0%| .___./.\._—I
Current ratio (x) 25 23 23 2.1 24 | 10%
Times interest earned (x) 20 31 44 31 33 0%
Debt to Equity (X) 03 04 0.4 04 04 65A 66A 67A 68t 69t
ROA 9% 13% 19% 15% 17% === Gross profit margin === Net profit margin
ROE 13% 18% 27% 22% 24%
Trends (%) 65A  66A  67A 68E 69E ROA & ROE
Sales growth 51% 30% 30% 4% 10%| 32% - 7%
Expense growth 34% 26% 24% 8% 8%| 28% -
EBIT growth 918%  48% 64%  -15% 17%| 249,
Net Profit 2584% 50% 66% -17% 17% 20% -
EBITDA 78% 28% 41% -10% 14% 16% 1
EPS 2565% 50% 66% -17% 17%
Quaterly Performance (Btm) 2Q67 3Q67 4Q67 1Q68 PYry 12% 1
Sales 381 432 446 426 392 8% 1
Costofsales 126 148 154 153 146 | 49 1 9%
Selling & admin exp. 162 179 183 187 178 0% . . . .
Interest exp. 2 2 2 2 3 65A 66A 67A 68E 69E
Taxes 18 20 21 18 13
Net Profits 73 83 86 65 52 “FROA =&~ ROE

Source: Financial Statement and Globlex Securities estimated
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