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The opinions and information presented in this repce those of the Globlex Securities Co. Ltd. No or form regarding the accuracy, completeness, ctress or faimess of opinions and informationhis teport is offered by Globlex Securities Co. L@loblex Securities Co.
Ltd. Accepts no liability whatsoever for any losising from the use of this report or its conteriis report (in whole or in part) may not be mhuced or published without the express permissfadloblex Securities Co. Ltd

This report (in whole or in part) may not be reproed or published without the express permissioBloblex Securities Co. Ltd. The disclosure of sievey result of the Thai Institute of Directorssasiation (“I0D") regarding corporate governanceriade pursuant to the policy of the Office of trezities and Exchange
Commission. The survey of the 10D is based on therination of a company listed on the Stock ExchanjEhailand and the Market for Alterative Investmisclosed to the public and able to be accesgedgeneral public investor. The result, thereftérom the perspective of a third party. It it and evaluation of operation
and is not base on inside information.

The survey result is as of the date appearingarGirporate Governance Report of Thai Listed Congsarks a result, the survey result may be changedithat date. Globlex Securities Co.Ltd. doesautirm nor certify the accuracy of such survesuie
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Financial Highlight Business Highlight
Balance Sheet (Btm) 07A
Cash 231 427 591 724 842
Receivables 1,356 1,847 1,908 1,717 1,880 Revenue
Inventory 134 231 342 304 332
6,400 -

Currentassets 1,854 2,752 3,105 3,002 3,317 6,198 6,108
Non-current assets 1,532 1,186 1,489 1,491 1,629
Total assets 3,387 3,938 4,594 4,492 4,947
Current liabilities 1,601 2,085 2,187 1,865 2,032
Long-term liabilities 94 129 223 207 227
Total liabilities 1,695 2,214 2,410 2,071 2,259
Paid-up, prem share & others 1,600 1,600 1,600 1,600 1,600
Retained earnings 283 550 869 1,106 1,373
Equity 1,692 1,724 2,184 2,422 2,688
P&L (Btm) 07A 08A 09A 10F 11F
Sales 5,370 5,858 6,198 5,578 6,108 o7A 08A 09A 10F 11F
Costof sales 4,871 5424 5,506 4,964 5,436
Gross profits 499 434 691 614 672 ) )
Other Revenues 23 74 71 64 70 Gross & Net Profit Margin
Selling & admin exp. 208 155 193 173 183| 12% 1 11.2%  11.0% 11.0%
Other Expenses 7 18 34 31 34] 100 19:3%
EBIT 307 336 536 473 5251 7 4%
Interest exp. 41 68 48 50 52 570, 5.8%
EBT 266 268 488 423 473 | 6% - B4 606 B 4 o IR 2 1%
Taxes 0 0 11 106 118 4% |
Pre-excep. Net profits 266 268 476 318 355
Exceptionals -18 0 -158 0 o] 2%
Net profits 248 268 318 318 355 0% | ‘
EBITDA 391 418 621 552 614 07A 08A 09A 10F 11F
EPS (Bt) 0.16 0.17 0.20 0.20 0.22 : ) . .

e M Gross profit margin = Net profit margin
Cashflow projection (Btm) 07A 08A 09A 10F 11F
EBIT(1-t) 307 336 536 473 525
Dep. & Amortization 84 82 85 78 89 ROA & ROE
Change in net working capital 43 217 86 86 31| 20%
Qapital expenditure 97 79 91 70 80 16% | 14.7% 15.6% 1469
Firm free cashflow 174 38 310 277 372 13.1% g5 006
Fnancial Ratios 07A 08A 09A 10F 11F PRI '
Gross profit margin 9.3% 7.4% 11.2% 11.0% 11.0%
Net profit margin 46%  46%  51%  57%  58%| 8% | o73%  68% 69% 7.1% 72%
Currentratio (X) 1.16 1.32 1.42 1.61 1.63 4%
Times interestearned (X) 0.06 0.18 0.14 0.21 0.21
Debt to Equity (x) 1.00 1.28 1.10 0.86 0.84 0%
ROA 7% 7% 7% 7% 7% 07A 08A 09A 10F 11F
ROE 15% 16% 15% 13% 13% —e— ROA —B— ROE
Trends (%) 07A 08A 09A 10F 11F
Sales growth 60% 9% 6% -10% 10%
Expense growth 61% 11% 2% -10% 10% Net profits
EBIT growth 47% 9% 59% -12% 11%] 200 - 172
Net Profit 54% 1% 78% 33% 12%
EBITDA 56% 7% 49% 11% 11%)| 150 1 113
EPS 15% 8% 19% 0% 12%
Quarterly performance (Btm) 1Q09 2Q09 3Q09 4Q09 1Q10 1007 66
Sales 1,340 1,422 1,741 1,694 1,328] 50 - 42
Costof sales 1,187 1,342 1,566 1,411 1,222
Selling & admin exp. 67 32 39 54 45 0
Interest exp. 13 14 12 10 10 .50 | 33
Taxes 6 28 -33 1 21 1Q09  2Q09  3Q09  4Q09  1QI0
Net profits 66 -33 113 172 42
Source: Company Report and Globlex Securities Estimates
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