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‘The opinions and information presented in this report are those of the Globlex Securities Co. Lid. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or faimess of apinions and information of this report is offered by Globlex Securities Co. Ltd.
Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

‘The disclosure of the survey result of the Thai Institute of Directors Association (*I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD s based on the information of a company listed on the Stock Exchange of
‘Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.
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Balance Sheet (Btm) 07A 08F 09F 10F 11F
Cash 1,805 1,976 1,801 1,802 1,803
Receivables 2,295 2,220 2,445 2,703 2,990
Inventory 13,245 15,518 15,379 15305 16,927
Current assets 18,327 20,897 21,187 21,552 23,284
Non-current assets 2,742 2,595 2,894 10413 11,586
Total assets 21,068 23,492 24,081 31,965 34,870
Current liabilities 8,512 8,665/ 10,731 11,203 13,402
Long-Term liabilities 4,211 5,873 3,817 4,424 4,576
Total liabilities 12,722 14,537 14,548 15,627 17,978
Paid-up, prem share & other 6,262 6,296 6,294, 12598 12,598
Retained earnings 2,084 2,658 3,239 3,740 4,293

Equity 8,346 8,955 9,532 16,338 16,891
P&L (Btm) 07A 08F 09F 10F 11F
Sales 13,5650 15,037 16,559/ 18,310/ 20,251
Costofsales 9,609 10,441| 11,840/ 13,000 14,378
Gross profits 3,941 4,596 4719 5,310 5,873
Other revenues 176 140 161 186 213
Selling & admin exp. 2,980 2,453 2,815 3,662 4,050
Other expense 4 0 0 0| 0
EBIT 1,132 2,283 2,066 1,833 2,036

Interest exp. 69 92 125 153 183
EBT 1,063 2,192 1,940 1,680 1,853
Taxes 403 726 776 672 741
Pre-excep. Net profits 699 1,462 1,160 1,003 1,105
Exceptionals 9 -549 0 0 1
Net profits 708 914 1,160 1,003 1,106
EBITDA 1,364 2,484 2,267 1,921 2,129
EPS (Bt) - basic 0.49 0.62 0.79 0.34 0.37
Cashflow projection (Btm) 07A 08F 09F 10F 11F
EBIT(1-t) 793 1,598 1,446 1,283 1,425

Dep. & Amortization 232 200 201 87 93
Change in net working capital (964) (431) 1,602 107 468

Capital expenditure (392) (132) (248) (458) (506)
Firm free cashflow (332)] 1,236 3,000 1,020 1,481

Financial Ratios 07A 08F 09F 10F 11F
Gross profit margin 29.1% 30.6% 285% 29.0% 29.0%
Net profit margin 5.2% 6.1% 7.0% 55% 5.5%
Currentratio (x) 2.2 24 2.0 1.9 1.7

Times interest earned (x) 16.4 249 16.5 12.0 111

D/E Ratio 1.5 1.6 15 1.0 11
ROA 3.4% 3.9% 4.8% 3.1% 3.2%
ROE 85% 102% 12.2% 6.1% 6.5%
Trends (%) 07A 08F 09F 10F 11F
Sales growth 19% 11% 10% 11% 11%
Expense growth 18% 5% 13% 12% 11%
EBIT growth 32% 102% -10% -11% 11%
Norm. profit growth 75% 29% 27% -14% 10%
Quarterly performance (Btm) 2Q08 3Q08 4Q08 1Q09 2Q09
Sales 3,328 4,193 4,970 2,923 3,597
Costofsales 2,363 2,885 3,296 2,176 2477
Selling & admin exp. 540 589 813 496 549
Interest exp. 26 13 44 25 18
Taxes 145 202 319 107 160
Net profits 200 511 482 119 387
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‘The opinions and information presented in this report are those of the Globlex Securities Co. Lid. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or faimess of apinions and information of this report is offered by Globlex Securities Co. Ltd.
Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents. This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.

‘The disclosure of the survey result of the Thai Institute of Directors Association (*I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD s based on the information of a company listed on the Stock Exchange of
‘Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information.

The survey result s as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result.



