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Consolidated Profit and Loss (Bt mn)
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Consolidated Balance Sheet (Bt mn)

Year to Sep 2013 2014 2015  2016E Year to Sep 2013 2014 2015E  2016E
Sales 6,786 5,455 5,837 6,245 Cash & cash equivalents 96 383 602 832
Cost of goods sold (5,987) (4,789) (5,088) (5,431) Accounts receivable 1,188 1,018 1,069 1,122
Gross profit 799 666 749 814 Inventories 636 586 615 646
Depreciation and amortization 296 319 338 359 Total current assets 1,969 2,022 2,323 2,639
EBITDA 774 667 750 815 Investments 0 0 0 0
SG&A expense (321) (318) (337) (358) Fixed assets 1,792 1,708 1,768 1,830
EBIT 478 347 412 456 Total assets 3,889 3,869 4,129 4,509
Interest expense (16) ) () (8) Short-term debt 664 534 571 611
Net other income 45 42 44 48 Accounts payable 899 820 1,143 1,220
EBT 507 382 449 496 Total current liabilities 1,263 1,144 1,275 1,354
Tax 77) (52) (81) (89) Long-term debt 0 0 0 0
Net equity earnings 0 0 0 0 Total liabilities 1,493 1,319 1,275 1,354
Minority interest 0 0 0 0 Paid-up capital 200 200 200 200
Core profit 409 313 368 407 Share premium 298 298 298 298
Forexgain (loss) 0 0 0 0 Retained earnings 1,898 2,052 2,326 2,622
Extraordinaryitems 0 0 24 0 Minority interest 0 0 0 0
Reported net profit 409 313 392 407 Total shareholders' equity 2,396 2,550 2,854 3,155
EPS (Bt) 2.05 157 1.96 2.03 Shares (mn) 200 200 200 200
Consolidated Cash Flow Statement (Bt mn) Ratio Analysis
Year to Sep 2013 2014 2015  2016E Year to Sep 2013 2014 2015E  2016E
Net profit 431 330 392 407 Growth (%)
Depreciation and amortization 296 319 338 359 Sales growth 441 (19.62) 7.00 7.00
Change in working capital 85 (12) 20 14 EBITDA growth 125.88 (13.89) 12.47 8.73
Operating cash flow 811 638 751 780 Core profitgrowth 299.00 (23.38) 17.45 10.51
Net capital expenditure (413) (232) (360) (324) Profitability ratios (%)
Free cash flow 444 535 455 573 Gross margin 11.78 12.20 12.83 13.03
Investing cash flow (413) (232)  (360)  (324) EBITDAmargin 11.41 1222 1285  13.05
Equityissued 0 0 0 0 Core profit margin 6.03 5.75 6.31 6.51
Financing cash flow 411 414 360 462 SG&Anet sales 4.73 5.83 5.77 5.73
Net cash 809 820 751 918 Leverage ratios (x)
Total debt/equity 0.62 0.52 0.45 0.43
Key Assumptions Net debt/equity 0.24 0.06 0.00 0.00
Year to Sep 2013 2014 2015E  2016E Net debt/EBITDA 0.73 0.23 0.00 0.00
Revenue Breakdown (Bt) Interest coverage 30.06 52.65 56.72 59.85
IndustrialElastomerr Parts 3,823 2,921 3,126 3,344 Per share data (x)
Tires & Tube 2,961 2,532 2,710 2,899 Price/sales 0.47 0.59 0.55 0.51
Price/OCF 3.94 5.01 4.26 4.10
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