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The disclosure of the survey result of the Thaiitute of Directors AssociatiofliOD") regarding corporate governance is made pansto the policy of the Office of the SecuritiewiExchange Commission. The survey of the 10D &ebizon the information of a company listed on tuelSExchange of
Thailand and the Market for Alterative Investmeisctbsed to the public and able to be accessedganeral public investor. The result, therefordzs the perspective of a third party. It is natizevaluation of operation and is not base on @itbrmation.
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Financial Highlight

Balance Sheet (Btm) 07A 08A 09A 10F

11F

Business Highlight

Yearly Performance

Cash 1,805 1,976 3,402 1,802 1,803
Receivables 2,295 2,220 3,595 3,795 4,198
Inventory 13,245 15,518 13,566 13,604 14,143
Current assets 18,327 20,897 21,635 20,943 21,707
Non-current assets 2,742 2,595 3,740 10,823 11,991
Total assets 21,068 23,492 25,375 31,766 33,698
Current liabilities 8,512 8,665 10,044 10,229 11,065
Long-Term liabilities 4211 5,873 5,207 4,424 4576
Total liabilities 12,722 14,537 15,251 14,653 15,641
Paid-up, prem share & other 6,262 6,296 6,300 12,600 12,600
Retained earnings 2,084 2,658 3,824 4,512 5,457

Equity 8,346 8,955 10,124 17,112 18,057
P&L (Btm) 07A 08A 09A 10F 11F
Sales 13,550 15,037 17,349 18,313 20,255
Costofsales 9,609 10,441 12,095 12,636 13,773
Gross profits 3,941 4,596 5,254 5,677 6,481
Other revenues 176 140 148 163 179
Selling & admin exp. 2,980 2,453 2,236 3,296 3,646
Other expense 4 0 189 96 96
EBIT 1,132 2,283 2,978 2,448 2,919

Interest exp. 69 92 124 158 176
EBT 1,063 2,192 2,854 2,290 2,743
Taxes 403 726 951 710 850
Pre-excep. Net profits 699 1,462 1,901 1,578 1,889
Exceptionals 9 -549 -293 -100 0
Net profits 708 914 1,608 1,477 1,889
EBITDA 1,364 2,484 3,183 2,574 3,051
EPS (Bt) - basic 0.49 0.57 1.29 0.80 0.96
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ROA & ROE
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EBIT(1-t) 793 1,598 2,085 1,714 2,043
Dep. & Amortization 232 200 205 126 132
Change in networking capital (964) (431) 2,067 (722) 72
Capital expenditure (392) (132) (170) (458) (506)
Firm free cashflow (332) 1,236 4,187 659 1,741
Financial Ratios 07A 08A 09A 10F 11F
Gross profit margin 29.1% 30.6% 30.3% 31.0% 32.0%
Net profit margin 5.2% 6.1% 9.3% 8.1% 9.3%
Current ratio (X) 2.2 2.4 2.2 2.0 2.0
Times interest earned (x) 16.4 24.9 24.1 155 16.6
D/E Ratio 15 16 15 0.9 0.9
ROA 3.4% 3.9% 6.3% 4.6% 5.6%
ROE 8.5% 10.2% 15.9% 8.6% 10.5%
Trends (%) 07A 08A 09A 10F 11F
Sales growth 19% 11% 15% 6% 11%
Expense growth 18% 5% 12% 9% 10%
EBIT growth 32% 102% 30% -18% 19%
Norm. profit growth 73% 109% 30% -17% 20%
Quarterly performance (Btm) 2Q09 3Q09 4Q09 1Q10 2Q10
Sales 3,597 4,486 6,343 4,293 4,152
Costofsales 2,477 3,087 4,355 2,993 2,891
Selling & admin exp. 549 561 631 622 739
Interest exp. 18 31 50 53 63
Taxes 160 261 423 232 159
Net profits 387 502 600 339 239
Source: Company Reports and Globlex Securities estimated
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