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g‘ﬂﬁ 1. Revenue and Gross Margin g‘dﬁ 2. Net Profit and Net Profit margin
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LIDATED INCOME S

EMENT (Bt, m)

Year Ended December 31

LIDATED CASHFLOW

EMENT (Bt, m)

Year Ended December 31

2012 2013 2014 2012 2013 2014
Sales - - 432.8 Cash Flows from Operations (CFO)
Cost of Goods Sold - - 304.6 Net Profit - - 5.14
Gross Profit - - 1283 Adjusting Items Not Affecting Cash - -
S&A Expenses - - 81.8 + Depreciation and Amortization - - 2.93
Interest Expense - - 3.8 + Others - - (2.60)
Other Expenses - - -- + Working Capital - - 6.97
Other Income - e - Net CFO - - 12.44
Net Profit before Tax - - 44.2 Cash Flows from Investing Activities (CFI) - -
Income Tax from Operations - - 10.1 + Disposal of Fixed Assets - - -
Net Profit before Extra. Items - - 34.1 + Increase in Investments - - (1.94)
FX Gain (Loss) - - - + Decrease in Investments - - -
Other Gain (Loss) - - - + Other Investing Activities - - -
Net Profit - - 20.8 Net CFI - - (0.60)
EPS - - 0.09 Cash Flows from Financing Activities (CFF) - - (2.54)
+ Dividends Paid - -
+ Change in Short-Term Borrowings -
Revenue Growth (%) - - -- + Increase in Long-Term Borrowings (20.00)
Gross Margin (%) - - 30% + Decrease In Long-Term Borrowings - - (0.18)
Net Profit Margin (%) - - 5% + Increase in Capital Stocks - - (0.18)
Net Profit Growth (%) - - - + Decrease in Capital Stocks - - -
+ Other Financing Activities - - -
Net CFF - - -
Net Cash Increase (Decrease) - - (20.18)
TERLY RESULTS (Bt, m) Cco LIDATED BALANCE SHEET (Bt, m)
14 2Q14 3Q14 4Q14 1Q15 As of December 31

Sales Revenue

Cost of Sales

Gross Profit

S&A Expenses

Interest Expenses

Other Income

Net Profit before Tax

Income Tax

Net Profit before Extra. Items
FX Gain (Loss)

Minority Interest

Gain on Selling of Assets
Other Gain (Loss)
Net Profit

Revenue Growth (YoY %)
Gross Margin (%)

Net Profit Margin (%)

Net Profit Growth (YoY %)

- - - 2
- - - 27
- - - 21

- - - 39%
- - - 7%

Current Assets
Current Liabilities
Total Assets
Total Liabilities
Minority Interest
Total Equity
Paid-up Capital
Share Premium

Retained Earnings

2012 2013 2014

- - 3%
- - 72
- - 138

- - 254

KEY FINANCIAL RATIOS

Other Incomes to Total Revenue (%)

S&A Expenses to Sales (%)
Current (Times)

Quick (Times)

A/R Turnover (Days)
Inventory Turnover (Days)
A/P Turnover (Days)

Debt to Equity (Times)
Net Debt to Equity (Times)
Gearing (Times)

Interest Coverage (Times)
Return on Avg. Assets (%)
Return on Avg. Equity (%)

2012 2013 2014
- - 0%
- - 19%
- - 2.4
- - 1.9
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TISCO Securities Company Limited

www.tiscosec.com

Bangkok

48/8 TISCO Tower 4th Floor, North Sathorn Road, Bangkok 10500, Thailand
Tel : (66) 2633 6999 Fax : (66) 2633 6490, (66) 2633 6660

Esplanade Branch

99 Esplanade Shopping Center, Room 202-2, 2nd Floor, Ratchadapisek Road, Din Daeng, Bangkok 10400
Tel : (66) 2641 3251, (66) 2641 3252 Fax : (66) 2641 3253

Chiang Mai
275/4, 2nd Floor, Chang Phuak Road, Chang Phuak, Muang District, Chiang Mai 50300
Tel. 05322 4722 Fax. 05322 4711

Nakhon Pathom
386, 388 Petchkasem Road, Prapatone, Muang District, Nakhon Pathom 73000
Tel: 03421 1812 Fax: 03425 1676

Nakhon Ratchasima

Tesco Lotus Korat, 719/5 Mittraphap Road, Naimuang, Muang District, Nakhon Ratchasima 30000
Tel: 04425 7752 Fax: 04425 3752

Udon Thani

227/21 2nd Floor, Udondussadee Road, Muang District, Udon Thani 41000
Tel: 04224 6888 Fax: 042245793

Score Range Level Description
90 - 100 5 Excellent

. y 80 -89 4 Very Good
et 70-79 3 Good

60 - 69 2 Satisfactory
Corporate Governance Report 50-59 1 Pass
of Thai Listed Companies 2014 <50 n.a. n.a.

N/R Does not appear in the CGR report

Disclaimer

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of
Ithe Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for
Alternative 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 an evaluation of operation and is not based on inside information. (In order to recognize well performed companies, companies classified into the three highest
score groups (Good, Very Good, and Excellent) will be announced to the public).

The survey result is 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. TISCO Securities Company Limited does not confirm nor certify the accuracy of such survey result.

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable but their accuracy completeness or
correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information then known to us, and in our
opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be
construed as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees may have positions
and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking services for these companies. No person is authorized to
give any information or to make any representation not contained in this document and any information or representation not contained in this document must not be relied upon as having been
authorized by or on behalf of TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained herein shall be at the sole discretion and risk of
the user.



