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%"ﬂ&lﬂ@ : The study of rice milk production, Faculty of biotechnology, Assumption University
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Markup Pricing
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3. Two-Level Channel
guansanalaaddanisdianisaas  nenansugenselfiuliaudivaneialenialy
ANFULETBININFANMUNLRVA  AARNNNTTHINTLILAAIA  [aRANTUNSANANIINNITEULETNNNTTE

waznmuananssuNsaaIaiNIzas lnanvunliaanadesiuununagninanasafiminasan

57



unuLiRn1s (ACTION PLAN)
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8 Lﬁdilﬂ\i‘i_lii’w’m 13 Inenfen T unAnaag $ain Liter/Batch 850,000
9 \iaatlach 135 e Tn unAnaas a1ia 35 1A/ 450,000
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BOARD OF MANAGEMENT
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Twnsdszfiupnudnldifeesiasanis azldnstsennninnseunisi8u (Financial Projection)

WAZLTTHIUNIMINFIUNNNTRY 5 T (NAKLIN A.) LATALATITIHNIINTRUAIT

1. msnanzviyariaqiiugnizediasanis (Net Present Value : NPV)
lunisamzviyarniaaiiugnizediasanis (NPV) azunilaqiiugnazes Free Cash Flow 284

Tagenng Tagldauyuitunuadsaedlnsenis (Weight Average Cost of Capital : WACC) il Discount

Rate

2. NN3AIZFERTNARaLLNNLadlATINIg ; Internal Rate of Return (IRR)

a¢ s Discount Free Cash Flow Lﬁfamé’mwamuLmummimmmi

FUNURUNUDAE (Weight Average Cost of Capital : WACC)

q q

a v

VAN EEATEA TR
Ui ldRugsravenainussinlunugaaunssnuiatlszmelng dnsnenide 9.81% siel

VARSI TENCGE TR

Tudauaesgfeviu H6nsuanaLLNUNGBINIg 20% 6ol

Target Capital Structure
AnFulaseaFraRuyuii BuusnudimilGuacu 30 Auum udouresdnaes 15 4auuin

uazdauread il 15 Suum Ae Wandawdug 50% udidedinisanednszAudug wasiiinlsazauag
M idndruRuianas tae Target Capital Structure 2849138MAS Debt : Equity iU 30:70
ﬁf’fﬁ%u WACC = 9.81%*0.30%(1-0.3)+20%*0.70
= 16%

ANNNINILUTTNIUNIINNNITRUATUTLIUNITRY BAZEATIAIUNINNITRY ATHAIALWIN Q.

dmFuanginsanis 10 1 InelanuRgiuinudsminismuinaesnszudRduanndaaintl 2549 Tudne 5%
q 49

¥

satl TeazléAn NPV way IRR 184iagans siail
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Financial Analysis 2001 2002 2003 2004 2005 2006

Free Cash Flow

EBIT -3,731 -5,380 7,511 14,009 32,970 36,565
NOPAT (Net operating profit after taxes) : EBIT (1-tax)  -2,612 —-3,766 5,258 9,806 23,079 25,596
Net investment in operating capital 22,713 -675 1,657 5,446 4,274 -1,394
Free Cash Flow -25,325 -3,091 3,6014 4,360 18,805 26,990
WACC 16%
Terminal Value 49,508
IRR 37.7%
NPV (Thousand Baht) 75,488

1397 IRR 2291ATNN9WINAL 37.7% WAZANPY 75.5 §1U17N

nsvindszanunissunnlsananuaelnsunadwiull 2544 uastl 2545
= a o PG ' e R Yy °
\Wesanudmieanany uazAldaneluusiazlnsnnauansneiy adldindssnnainissuninle

s A o o &
anudniutiuen uselnsuna fsil

THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
STATEMENT OF INCOME

THOUSAND BAHT 2001 2002

Q4 Q1 Q2 Q3 Q4
Revenues
Net Sales revenue 12,704 13,726 11,614 10,558 14,782
Interest income 11 7 7 7 7
Total Revenues 12,715 13,733 11,621 10,565 14,789

Cost and expenses

Cost of goods sold 7,793 8,443 7,144 6,494 9,092
Selling and administrative expenses 8,395 6,433 5,443 4,948 6,928
Depreciation 261 261.25 261 261 261
Amortization 29 29.25 29 29 29
Total cost and expenses 16,478 15,166 12,878 11,733 16,310
Earning before interest and tax -3,764 -1,433 -1,256 -1,168 -1,522
Interest expense 368 427 427 427 427
Income before tax -4,132 -1,860 -1,683 -1,595 -1,948
Income tax

Net Income (Loss) -4,132 -1,860 -1,683 -1,595 -1,948
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N1991A32IN1eN13RUluN9Elsng < (Scenario Analysis)
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Al lunsdadiunisang 1,047 2,114 3,000 2,000 5,000 5,000
s lddnalunsdaaiunsdme | 3474 8,984 8,500 7,000 10,500 10,500
> Anldanediineu
Ui ANl adinau ﬁ@luﬂuﬁuﬂqumﬁ il
Thousand Baht 2001 2002 2003 2004 2005 2006
A ldaned1nau
Al dn1ineu 150 600 624 649 675 702
AN LI TUAZNIININY 900 3,600 3,600 3,600 3,600 3,600
> penidleans
lesmnnusEndRufrraren edfuanidutuamuBuwnsiuau 15 Suum Fousiideen
Rufiravie waznssifesinsyRuiuwazaenis foil
Thousand Baht 2001 2002 2003 2004 2005 2006
Long-term debt 15,000 15,000 13,500 10,500 7,500 4,500
Repayment 1,500 3,000 3,000 3,000
Interest payment 1,178 1,472 1,251 957 662
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1. lunINBuNN13I R NTBANNUTTH NN TAN 15%

o o o

Wasanaulssaninahyn USEmdsiindsnisnanmaesy Al wddnfunnisnaay

%
a K

WNTY  U3EAEIAINNTONARNEIe9suANNARINT e TaelalsrununnsaunisRuwazUsyinninig

RN NNIRUAINNINEUIN 2. uazldyaAiTiaqiTugnresiaenis (NPV) uaz dRsuARBLWNY

(IRR) Al

Financial Analysis 2001 2002 2003 2004 2005 2006
Free Cash Flow
EBIT -2,656 -1,119 14,168 21,420 46,815 51,290
NOPAT (Net operating profit after taxes) : EBIT (1-tax) -1,859 -783 9,918 14,994 32,771 35,903
Net investment in operating capital 23,788 821 1,167 4,128 6,120 -240
Free Cash Flow -25,647 -1,604 8,751 10,866 26,651 36,143
WACC 16%
Terminal Value 65,764
IRR 49.7%
NPV (Thousand Baht) 109,680

Fatis AUTHNUNNITNERNABANNUIENNIINNTAN 15% 13EMazd IRR we9lasaniswindu

49.7% wazd NPV 109.7 #1119

2. TunsiindiununisnaanasaInilszunmunisiau 15%
Hesanuaniusiressdmdadundniueii snisnmaziasegia wazpNfeInIITeey

s« o s U A o . e fd

1ilna Aduiladeniaonlduiuen duiu aduniswsounissesiulunstinaeanaaaindindseunn

nsld wsEasladszinunisaunistu. uarlszinninisdasdounienisiulunsiineanansanaean

dsznnnuniaiin 15% puniauuan 1. uazlfyaritlaqiiugniaesinganis (NPV) uas dnsuanauuny

o a

(IRR) mau

Financial Analysis 2001 2002 2003 2004 2005 2006

Free Cash Flow

EBIT -4,808 -9,589 1,236 6,974 19,470 22,027
NOPAT (Net operating profit after taxes) : EBIT (1-tax) -3,366 -6,712 865 4,882 13,629 15,419
Net investment in operating capital 21,636 274 -400 6,668 2,789 5,020
Free Cash Flow -25,002 -6,438 1,265 -1,786 10,839 10,399
WACC 16%
Terminal Value 20,046
IRR 16.2%
NPV (Thousand Baht) 25,208
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Fatis BNLFUNUNFINEANAUANNUTZHIUNITAN 15% 13Hnazd IRR 184iATaN13WniL

P~ Y = v @ Y1 A o P a =

16.2% WATHN NPV 25.2 @7ULN T9WAASIIIANIN We9U3unasiae AT18anadanniseun NI sl
o a o

15% L3ENAIHS NI NARALLNY IRR NINNTEWURLYWLAL (WACC) atialafinu lunsdill 13dnay

FawnwRufrrerduinmnie 1 dutunuguteulugog 3-4 Yusn e ldieanmeses
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2. n3q_umnann (Marketing Research)
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NIANYIN

A3 1 naueadenuazuaninaluaimisialil

Type

Calcium Content

Lactose Contant

Brocoli (cooked) 1 cup

Chainese cubbage (Bok Choy, chob) 1 cup

Collard greens (cooked) 1 cup
Kale (cooked) 1 cup

Turnip greens (cooked) 1 cup

Dairy Products

Ice cream / Ice milk 6 oz.

Milk (whole, low fat skim, butter milk) 8 oz.
Processed cheese | oz.

Sour cream 4 oz.

Yogurt (plain) 8 oz.

Fish/Seafood

Oysters (raw), 1 cup

Salmon with bones (canned) 3 oz.
Sadines 3 oz.

Shrimp (canned) 3 oz.

Others
Molasses 2 tbsp

Tofu (processed with calcium salts) 3 oz.

94-117 mg.
158 mg.
148-357 mg.
94-179 mg.
194-249 mg.

176 mg.
291-316 mg.
159-219 mg.
134 mg.
274-415 mg.

226 mg.
167 mg.
371 mg.

96 mg.

274 mg.
225 mg.

o o o o o

6-7 mg.
12-13 mg.
2-3 mg.
4-5mg.
12-13 mg.

o o o o

P %ﬂnﬂmm Lactose Intolerance : A resource including reciples, Food Sensitivity Series,

American Dletetic Association, 1991
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A1397 2 1 @rsennafiuuzih liisinadseandudmiuaulneangsius 6 Taulil (Thai Recommended

Daily Intakes — Thai RDI)

ST A19071"7 WBrnosiuusinsiesu e
(No.) (Nutrient) (Thai RDI) (Unit)
1 lasfurtemn (Total Fat) 65 n§u (g)
2 lasfuansn (Saturated Fat) 20 n3u (g)
3 TPLagimaseaa (Cholesterol) 300 Taaniu (mg)
4 {1571 (Protein) 50 n3u (g)
5 ANFIL ”memﬁtwm (Total Carbohydrate) 300 n3u (g)
6 18819117 (Dietary Fiber) 25 n3u (g)
7 AR (Vitamin A) 800 lulasnsu anfa
(2,664) wugaNga (Ul)
8 A1 Aud 1 (Thiamin) 15 A8AN5H (mg)
9 An1Aud 2 (Riboflavin) 1.7 A0dn5H (mg)
10 luasdu (Niacin) 20 FaanFu (mg)
1 Fn1Rud 6 (Vitamin B6) 2 A0dn5H (mg)
12 Wam wadn (Foic Acid) 200 ulmsndu
13 lutafu (Biotin) 150 lulasniu
14 wnulnsia wadm (Pentothenic Acid) 6 LaanTu (mg)
15 AmAudl 12 (Vitamin B12) 2 Tulasniu
16 Anfud (vitamin C) 60 Tadnsu (mg)
17 ARNTUA (Vitamin D) 5 ulasniu
(200) wdasdna (1U)
18 ARNTUE (Vitamin E) 10 FaanFN waan-7 @
(15) wuEaNg (IU)
19 ARNNULA (Vitamin K) 80 Tulasniu
20 wAALTE (Calcium) 800 Andn5u (mg)
21 aanwaia (Phosphorus) 800 Laaniu (mg)
22 WAN (Iron) 15 Jaaniu (mg)
23 laladu (lodine) 150 ulmsndu
24 unnHden (Magnesium) 350 A0dn5H (mg)
25 &ne®& (Zinc) 15 FaanFu (mg)
26 y83UAS (Copper) 2 Jaaniu (mg)
27 TUAEen (Potassium) 3,500 FaanFu (mg)
28 TrAen (Sodium) 2,400 A8AN5H (mg)
29 uuenila (Manganese) 35 Tadniu (mg)
30 FAulen (Selenium) 70 Tulasniu
31 igaalssl (Fluoride) 2 {a@niu (mg)
32 TNRUATE (Molybdenum) 160 lulasniu
33 Tasiiles (Chromium) 130 lulmsniu
34 Aaalsd (Chloride) 3,400 A8AN5H (mg)

731 : dayaaNNeIALANEINNT ATINANUANIENITNNITBIMNTUATEN NHNNRLS 2539
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19799 3 A uNnAaLaes et (A miuaniadauazanfis arameraand a0 16.00 - 17.00 Fui 20

NNINAN 2544)

s U3l (ce.) FIANFBNARY 37A168 100 cc.
Tapdel 200 8.00 4.00
400 15.00 3.75
800 26.00 3.25
LA 200 8.00 4.00
450 18.00 4.00
830 29.00 3.49
946 30.75 3.25
Foremost 200 8.00 4.00
450 16.75 372
830 31.25 3.77
946 32.50 3.44
ATNAR 200 8.00 4.00
830 26.00 3.13
uaiLas 946 27.00 2.85
m?’vji’mmwazam?ﬁl
AETie UFunod (cc.) FIIANFBNARY 37A168 100 cc.
Tapde 200 8.00 4.00
400 14.50 3.63
800 28.00 3.50
LA 200 8.00 4.00
450 17.50 3.89
830 29.00 3.49
946 29.00 3.07
Foremost 200 8.00 4.00
450 16.75 3.72
830 31.25 3.77
946 30.50 3.22
ATNAR 200 8.00 4.00
830 28.50 3.43
uaiLas 946 29.75 3.14
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1997 4 1 9IAUNgETT (A1393a0nneld anana1annn 1van 16.00-17.00 Twiui 20 1nsAN 2544)

AETie Extra SATB 13900 (cc) | /nuaunaassia Wi | 3aATsenass | $1AFe 100 ce.
uNglani
5 Tuast wARTudN Weage 220 6 8.83 4.02
uAaduin an 220 6 8.83 4.02
uARTLIN U 220 6 8.83 4.02
Fanlnuan 250 6 7.58 3.03
M 250 6 7.58 3.03
NIaguiue 250 6 7.58 3.03
an 250 6 7.58 3.03
Kitty high Ca | deninuam 200 6 6.50 3.25
Kitty high Ca | 1211 200 6 6.50 3.25
Kitty high Ca | @n 200 6 6.42 3.21
NIRIEULLE 200 4 6.75 3.38
Fanlnuam 1,000 1 21.50 2.15
MU 1,000 1 21.50 2.15
NIRIRULLE 1,000 1 20.50 2.05
4 1,000 1 20.50 2.05
AuviTveT FanTnudm 250 6 7.50 3.00
M 250 6 7.50 3.00
4 250 6 7.50 3.00
WU 200 6 6.50 3.25
4 200 6 6.50 3.25
Tapdel a0 250 6 7.88 3.15
NI ULUE 250 6 7.88 3.15
M 250 6 7.67 3.07
nuagln Fanlnuas 250 6 8.08 3.23
nun 250 6 8.08 3.23
M 250 6 8.08 3.23
4 250 6 7.63 3.05
Little 4 200 6 6.67 3.33
FanTnuam 200 6 7.00 3.50
M 200 6 7.00 3.50
NA niA 250 6 7.67 3.07
M 250 6 7.67 3.07
4 250 6 7.08 2.83
Low Fat 250 6 7.42 2.97
M 200 6 6.08 3.04
4 1,000 1 28.00 2.80
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MU 1,000 1 29.00 2.90
AETe Extra AT 15u10u (cc.) RNMIUNARIGAD WNA | 3IAFENaRs | $7ANFE 100 cc.
Ing an 200 6 6.17 3.08
LAUNNTN WU 200 6 6.33 3.17
FanTnuam 200 6 6.33 3.17
Dairy Plus WANNEAN | @an 830 1 28.00 3.37
NeRadULUe 830 1 28.00 3.37
niA 830 1 28.00 3.37
MU 830 1 28.00 3.37
Auiind 3 218" 180 4 9.25 5.14
NG
FanTnuam 180 4 9.25 5.14
ALANEN MU 180 4 8.38 465
an 180 4 8.38 4.65
ARG 180 4 8.38 4.65
daninuan 180 4 8.38 465
WA an 250 6 7.33 2.93
MU 250 6 7.50 3.00
High Ca 200 3 7.83 3.92
an 200 6 6.00 3.00
MU 200 6 6.25 3.13
wale FanTnuam 200 6 6.25 3.13
nans 200 6 6.25 3.13
Nestle (wﬁ) Prebio an 220 6 8.33 3.79
Low Fat 220 6 8.67 3.94
Pt 220 6 9.33 4.24
SuperKid 3 | ¥u 220 6 8.33 3.79
Plus
URULAA High Ca Fanlnuam 240 6 6.67 2.78
High Ca MU 240 6 6.67 2.78
High Ca 4 240 6 6.67 2.78
WaWAU Gold 240 6 8.92 3.72
an 240 6 8.67 3.61
UNAAALAES LAt
i Sterilize 140 12 7.29 5.21
ni Sterilize 140 6 7.33 5.24
Orchid Sterilize 140 12 6.58 4.1
lulauazledanu
lula 250 6 8.67 3.47
ladabi 250 6 8.83 3.53
200 6 7.67 3.83
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I TN

AETe Extra AT 15u10u (cc.) RNMIUNARIGAD WNA | 3IAFENaRs | $7ANFE 100 cc.
it 250 4 6.88 2.75
lamfiad wmufia 300 1 9.50 317
200 6 6.17 3.08
250 6 6.58 2.63
1,000 1 29.00 2.90
e 250 6 9.00 3.60
wAARTaE 500 3 11.33 2.27
200 6 5.96 2.98
50 cc.plus q 300 6 6.33 2.1
Big kid 300 6 5.96 1.99
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ANAEUIN A, UTTNIUNITLNITRY BWAZARTIAIUNINNITEU

THAIPADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION

2001 2002 2003 2004 2005 2006
Sales Units
-Widiaaslad (19m) 1,903,548 7,614,190 8,756,319 10,069,767 10,573,255 11,101,918
-UHT (naas) - - - - 10,950,000 11,497,500
-UNNS (TB9) - - 875,632 919,413 965,384 1,013,653
Price per unit (Bath)
waaaslsd
-Zero-level 7.5 7.5 7.5 7.5 7.5 7.5
-One-level : Makro & Tops 6.5 6.0 6.0 6.0 6.0 6.0
-One-level : %'wul,ﬁ"aqmmw 7.0 7.0 7.0 7.0 7.0 7.0
-Trading 6 6.5 6.5 6.5 6.5 6.5
gLati
-Zero-level 8.0 8.0
-One-level Makeo & Tops 7 7
-One-level : Srutiiagunn 75 75
-Trading 6.5 6.5
UNNY 14 14 14 14
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THAIPADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION

2001 2002 2003 2004 2005 2006
Sales Revenue (Thousand Baht)
g fled 12,832 51,192 58,871 67,701 71,086 74,641
-UHT - - - - 79,290 83,254
“uNdndn - - - - - -
RZEAN - - 12,259 12,872 13,515 14,191
Total Sales Revenue 12,832 51,192 71,129 80,573 163,891 172,086
Cost of goods sold (Thousand Baht)
Direct Material 5,273 21,091 27,180 30,964 69,414 72,884
Direct Labor 344 1,378 1,585 1,822 3,895 4,090
Overhead 2,176 8,704 10,009 11,511 24,604 25,834
Total Variable Cost 7,793 31,173 38,774 44,297 97,912 102,808

Selling and Administrative Expenses (Thousand Baht)

Anldanadunsdadsunnsanng

Al 1,832 6,090 4,500 4,000 4,500 4,500

Anldanalunnsdszanduwus 595 780 1,000 1,000 1,000 1,000

Aldanelunnsdaiasuniang 1,047 2,114 3,000 2,000 5,000 5,000
sauAnldanalunisdadiunisaiviing 3,474 8,984 8,500 7,000 10,500 10,500
ANIUAIRLAN 396 1,584 1,821 2,095 4,477 4,701
Total Selling and Administrative E) 8,395 23,752 23,045 20,343 29,752 30,003

107



THAIPADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
BALANCE SHEET

THOUSAND BAHT 2001 2002 2003 2004 2005 2006
ASSETS
Current Assets
Cash on hand and in banks 1,609 1,027 2,671 1,586 2,396 2,322
Short-term investments 4,000 15,000
Accounts receivables 2,902 2,895 4,022 4,556 9,268 9,731
Inventories 1,271 1,271 1,709 1,866 5,587 5,809
Other current assets
Total Current Assets 5,782 5,193 8,402 8,008 21,251 32,861
Property, plant And equipment 18,950 19,910 19,910 27,110 27,110 27,110
Less : accumulated depreciation 261 1,306 2,351 3,396 5,161 6,876
Net property, plant And equipment 18,689 18,604 17,559 23,713 21,948 20,233
Other Assets (Per-operating expense) 556 439 322 205 88 -
Total Assets 25,027 24,235 26,282 31,926 43,287 53,095
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Bank overdrafts and short-term loans 3,000
Accounts payable 1,758 1,758 2,265 2,580 5,784 6,074
Current portion of long-term loans - 1,500 3,000 3,000 3,000 3,000
Accrued interest expenses 368 662 589 515 442 368
Income tax payable
Other current liabilities
Total Current Liabilities 2,126 6,920 5,854 6,095 9,226 9,442
Long-term loans — net of current portion 12,000 13,500 10,500 7,500 4,500 1,500
Other liabilities
Total Liabilities 14,126 20,420 16,354 13,595 13,726 10,942
Shareholders’ Equity
Share capital — common share, Baht 10 par value
Authorized share capital
Issued and paid-up share 15,000 15,000 15,000 15,000 15,000 15,000
Retained earnings
Appropriated for legal reserve 525 1,500 1,500
Unappropriated -4,099 -11,185 -5,072 2,806 13,061 25,653
Total Shareholders’ Equity 10,901 3,815 9,928 18,331 29,561 42,153
Total Liabilities and Shareholders’ Equity 25,027 24,235 26,282 31,926 43,287 53,095
Check - - - - - -
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THAIPADDY FOOD AND BEVERAGE CO.,LTD.

FINANCIAL PROJECTION
STATEMENT OF INCOME

THOUSAND BAHT 2001 2002 2003 2004 2005 2006
Revenues
Net Sales revenue 12,704 50,680 70,418 79,767 162,252 170,365
Interest income 44 28 74 44 263 813
Total Revenues 12,748 50,707 70,492 79,811 162,516 171,178
Cost and expenses
Cost of goods sold 7,793 31,173 38,774 44,297 97,912 102,808
Selling and administrative expenses 8,395 23,752 23,045 20,343 29,752 30,003
Depreciation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 117 117 88
Total cost and expenses 16,478 56,087 62,981 65,803 129,546 134,613
Earning before interest and tax -3,731 -5,380 7,511 14,009 32,970 36,565
Interest expense 368 1,706 1,398 1,1178 883 589
Income before tax -4,099 -7,086 6,113 12,831 32,087 35,976
Income tax 2,328 9,626 10,793
Net Income (Loss) -4,099 -7,086 6,113 10,503 22,461 25,183
-2.7 -4.7 4.1 7.0 15.0 16.8

Earnings (Loss) per share
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THAI PADDY FOOD ANS BEVERAGE CO.,LTD.

FINACIAL PROJECTION
STATEMENT OF CASH FLOW

THOUSAND BAHT 2001 2002 2003 2004 2005 2006
Cash Flow from Operations
Net income -4,099 -7,086 6,113 10,503 22,461 25,183
Depreclation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 17 117 88
(Increase) Decrease in short-term investment 0 0 0 0 -4,000 -11,000
(Increase) Decrease in accounts receivable -2,902 8 -1,127 -534 -4,711 -463
(Increase) Decrease in inventories -1,271 0 -437 -158 -3,721 -221
(Increase) Decrease in other current asset 0 0 0 0 0 0
(Increase) Decrease in bank overdraft and sho 0 3,000 -3,000 0 0 0
(Increase) Decrease in accounts payable 1,758 0 507 315 3,204 289
(Increase) Decrease in accrued expenses 368 294 -74 -74 -74 -74
Net Cash Flow from Operations -5,856 -2,622 3,144 11,215 15,041 15,517
Cash Flow from Investing
Acquisition of property, plant and equipment -18,950 -960 0 -7,200 0 0
Sales of property, plant and equipment
(Increase) Decrease in other assets -585 0 0 0 0 0
Net Cash Flow from Investing -19,535 -960 0 -7,200 0 0
Cash Flow from Financing
Increase in long-term loan 12,000 3,000
Repayment of long-term loan 0 -1,500 -3,000 -3,000 -3,000
Increase in common stock 15,000 0 0 0 0 0
Dividends payment -2,101 -11,230 -12,592
Net Cash Flow from Financing 27,000 3,000 -1,500 -5,101 -14,230  -15,592
Change in Cash 1,609 -582 1,644 -1,085 810 -75
Cash-Beginning of year 0 1,609 1,027 2,671 1,586 2,396
Cash-End of Year 1,609 1,027 2,671 1,586 2,396 2,322
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.

FINANCIAL PROJECTION

Financial Ratio 2001 2002 2003 2004 2005 2006
Liquidity Ratio
Current ratio 27 0.8 1.4 1.3 23 3.5
Quick ratio 2.1 0.6 1.1 1.0 1.7 2.9
Leverage Ratio
Debt to asset ratio 0.56 0.84 0.62 0.43 0.32 0.21
Long-term debt to asset ratio 0.5 0.5 0.4 0.2 0.1 0.0
Cash flow from operations to total liabilities rat (0.4) (0.1) 0.2 0.8 1.1 1.4
Interest coverage ratio (10.1) (3.2) 5.4 11.9 37.3 62.1
Efficiency ratio
Accounts receivable turnover ratio 18 18 18 18 18 18
Average collection period (days) 21 21 21 21 21 21
Inventory turnover ratio 6 25 23 24 18 18
No. of days’ sales in inventory 59 15 16 15 21 20
Total assets turnover ratio 1 2 3 2 4 3
Profitability Ratio
Operating profit margin -29% -11% 11% 18% 20% 21%
EBITDA margin -27% -8% 12% 19% 21% 23%
Net profit margin -32% -14% 9% 13% 14% 15%
Rate of return on assets -15% -22% 29% 44% 76% 69%
Rate of return on equity -38% -186% 62% 57% 76% 60%
Financial Analysis 2001 2002 2003 2004 2005 2006
Free Cash Flow
EBIT -3,731 -5,380 7,511 14,009 32,970 36,565
NOPAT (Net operating profit after ) : EBI -2,612 -3,766 5,258 9,806 23,079 25,596
Net investment in operating capital 22,713 -675 1,657 5,446 4,274 -1,394
Free Cash Flow -25,325 -3,091 3,601 4,360 18,805 26,990
WACC 16%
Terminal Value 49,508
IRR 37.7%
NPV (Thousand Baht) 75,448
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION

2001 2002 2003 2004 2005 2006
Sales Units
-Widiaaslasd (1am) 2,189,080 8,756,319 10,069,767 11,580,232 12,159,243 12,767,205
-UHT (naas) - - - - 12,592,500 13,222,125
-UNNS (TB9) - - 1,006,977 1,057,325 1,110,192 1,165,701
Price per unit (Baht)
wdaaslsd
-Zero-level 7.5 7.5 7.5 7.5 7.5 7.5
-One-level : Makro & Tops 6.5 6.0 6.0 6.0 6.0 6.0
-One-level : SruLagunIn 7.0 7.0 7.0 7.0 7.0 7.0
-Trading 6 6.5 6.5 6.5 6.5 6.5
gLati
-Zero-level 8.0 8.0
-One-level : Makro & Tops 7 7
-One-level : SruLNDgUNIN 7.5 7.5
-Trading 6.5 6.5
UHRI 14 14 14 14
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THAIPADDY FOOD ANDBEVERAGE CO.,LTD.

FINANCIAL PROJECTION

2001 2002 2003 2004 2005 2006
Sales Revenue (Thounsand Baht)
-wigdiaaslsd 144,757 58,871 67,701 77,856 81,749 85,837
-UHT - - - - 91,183 95,742
“UNAULER - - - - - -
-UNKG - - 14,098 14,803 15,543 16,320
Total Sales Revenue 14,757 58,871 81,799 92,659 188,475 197,899
Cost of gods sold (Thousand-Baht)
Direct material 6,064 24,285 31,257 35,609 79,826 83,817
Direct-Labor 344 1,378 1,585 1,822 3,895 4,090
Overhead 2,176 8,704 10,009 11,511 24,604 25,834
Total Variable Cost 8,584 34,337 42,851 48,942 108,324 113,741
Selling and Administrative Expenses (Thousand Baht)
A ldanad1unau
A ldanad1uinau 150 600 624 649 675 702
ANANHLEMSUAE NN 900 3,600 3,600 3,600 3,600 3,600
A ldanam1unIsaLds NI UL
AnlsmuN 1,832 6,090 4,5000 4,000 4,500 4,500
Aldanelunnsiseandunus 595 780 1,000 1,000 1,000 1,000
A ldanalunisdadsunisans 1,047 2,114 3,000 2,000 5,000 5,000
gauAldanalunnsdassuniganning 3,474 8,984 8,500 7,000 10,500 10,500
ANTIUEIRUAN 455 1,821 2,095 2,409 5,148 5,406
Total Selling and Administrative Expenses 8,454 23,990 23,319 20,658 30,423 30,708
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
BALANCE SHEET
THOUSAND BAHT 2001 2002 2003 2004 2005 2006
ASSETS
Current Assets
Cash on hand and in banks 2,380 3,294 4,318 1,859 3,818 4,838
Short-term investments 8,000 8,000 15,000 30,000
Accounts receivables 3,338 3,329 4,626 5,240 10,658 11,191
Inventories 1,403 1,403 1,878 2,060 6,252 6,506
Other current assets
Total Current Assets 7,120 8,026 18,821 17,158 35,727 52,535
Property. Plan And equipment 18,950 19,910 19,910 27,110 27,110 27,110
Less : accumulated depreciation 261 1,306 2,351 3,396 5,161 6,876
Net property, plant And equipment 18,689 18,604 17,559 23,713 21,948 20,233
Other Assets (Pre-operating expense) 556 439 322 205 88 -
Total Assets 26,365 27,069 36,702 41,076 57,763 72,768
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Bank overdrafts and short-term loans
Accounts payable 2,021 2,021 2,605 2,967 6,652 6,985
Current portion of long-term loans - 1,500 3,000 3,000 3,000 3,000
Accrued interest expenses 368 662 589 515 442 368
Income tax payable
Other current liabilities
Total Current Liabilities 2,389 4,184 6,193 6,483 10,094 10,353
Long-term loans-net of current portion 12,000 13,500 10,500 7,500 4,500 1,500
Other liabilities
Total Liabilities 14,389 17,684 16,693 13,983 14,594 11,853
Shareholders’ Equity
Share capital-common share, Baht 10 par value
Authorized share capital
Issued and paid-up share 15,000 15,000 15,000 15,000 15,000 15,000
Retained earnings
Appropriated for legal reserve 708 1,500 1,500
Unappropriated -3,024 -5,615 5,009 11,385 26,670 44,415
Total Shareholders’ Equity 11,976 9,385 20,009 27,094 43,170 60,915
Total Liabilities and Shareholders’ Equity 26,365 27,069 36,702 41,076 57,763 72,768

Check
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
STATEMENT OF INCOME

THOUSAND BAHT 2001 2002 2003 2004 2005 2006

Revenues

Net Sales revenue 14,609 58,282 80,981 91,732 186,590 195,920
Interest income 63 88 518 450 855 1,621
Total Revenues 14,672 58,370 81,499 92,182 187,445 197,541
Cost and expenses

Cost of goods sold 8,584 34,337 42,851 48,942 108,324 113,741
Selling and administrative expenses 8,454 23,990 23,319 20,658 30,423 30,708
Depreciation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 117 117 88
Total cost and expenses 17,329 59,488 67,331 70,762 140,630 146,251
Earning before interest and tax -2,656 -1,119 14,168 21,420 46,815 51,290
Interest expense 368 1,472 1,398 1,178 883 589
Income before tax -3,024 -2,590 12,770 20,243 45,932 50,701
Income tax 2,147 6,073 13,780 15,210
Net Income (Loss) -3,024 -2,590 10,623 14,170 32,152 35,491
Earnings (Loss) per share -2.0 -1.7 7.1 9.4 21.4 23.7
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.

FINANCIAL PROJECTION
STATEMENT OF CASH FLOW

THOUSAND BAHT 2001 2002 2003 2004 2005 2006
Cash Flow from Operations
Net income -3,024 -2,590 10,623 14,170 32,152 35,491
Depreciation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 17 117 88
(Increase) Decrease in short-term investment 0 0 -8,000 0 -7,000 -15,000
(Increase) Decrease in accounts receivable -3,338 9 -1,297 -614 -5,418 -533
(Increase) Decrease in inventories -1,403 0 -475 -181 -4,192 -255
(Increase) Decrease in other current asset 0 0 0 0 0 0
Increase (Decrease) in bank overdraft and sho 0 0 0 0 0 0
Increase (Decrease) in accounts pavable 2,021 0 583 363 3,685 333
Increase (Decrease) in accrued expenses 368 294 -74 -74 -74 -74
Net Cash Flow from Operations -5,085 -1,125 2,523 14,826 21,036 21,765
Cash Flow from Investing
Acquisition of property, plant and equipment -18,950 -960 0 -7,200 0 0
Sales of property, plant and equipment
(Increase) Decrease in other assets -585 0 0 0 0 0
Net Cash Flow from Investing -19,535 -960 0 —7,200 0 0
Cash Flow from Financing
Increase in long-term loan 12,000 3,000
Repayment of long-term loan 0 -1,500 -3,000 -3,000 -3,000
Increase in common stock 15,000 0 0 0 0 0
Dividends payment -7,085  -16,076 -17,745
Net Cash Flow from Financing 27,000 3,000 -1,5000 -10,085 -19,076 -20,745
Change in Cash 2,380 915 1,023 -2,459 1,959 1,019
Cash-Beginning of year 0 2,380 3,294 4,318 1,859 3,818
Cash-End of Year 2,380 3,294 4,318 1,859 3,818 4,838
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.

FINANCIAL PROJECTION

Financial Ratio 2001 2002 2003 2004 2005 2006
Liquidity Ratio
Current ratio 3.0 1.9 3.0 2.6 3.5 5.1
Quick ratio 24 1.6 2.7 23 29 44
Leverage Ratio
Debt to asset ratio 0.55 0.65 0.45 0.34 0.25 0.16
Long-term debt to asset ratio 0.5 0.5 0.3 0.2 0.1 0.0
Cash flow from operations to total liabilit rat (0.4) (0.1) 0.2 1.1 1.4 1.8
Interest coverage ratio (7.2) (0.8) 10.1 18.2 53.0 87.1
Efficiency ratio
Accounts receivable turnover ratio 18 18 18 18 18 18
Average collection period (days) 21 21 21 21 21 21
Inventory turnover ratio 6 24 23 24 17 17
No. of days sales in inventory 59 15 16 15 21 21
Total assets turnover ratio 1 2 2 2 3 3
Profitability Ratio
Operating profit margin -18% -2% 17% 23% 25% 26%
EBITDA margin -16% 0% 19% 25% 26% 27%
Net profit margin -21% -4% 13% 15% 17% 18%
Rate of return on assets -10% -4% 39% 52% 81% 70%
Rate of return on equity -25% -28% 53% 52% 74% 58%
Financial Analysis 2001 2002 2003 2004 2005 2006
Free Cash Flow
EBIT -2,656 -1,119 14,168 21,420 46,815 51,290
NOPAT (Net operating profit after taxes) : EBI -1,859 -783 9,918 14,994 32,771 35,903
Net investment in operating capital 23,788 821 1,167 4,128 6,120 -240
Free Cash Flow -25,647 -1,604 8,751 10,866 26,651 36,143
WACC 16%
Terminal Value 65,764
IRR 49.7%
NPV (Thousand Baht) 109,680
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ANAEUIN 4. UTTNIUNITLNITRY WAZARTIZIUNINNITEU

THA PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION

2001 2002 2003 2004 2005 2006
Sales Units
waaslsd (3m) 1,618,015 6,472,062 7,442,871 8,559,302 8,987,267 9,436,630
-UHT (naav) - - - - 9,307,500 9,772,875
S ANNGEN] - - 744,287 781,501 820,577 861,605
Price per unit (Baht)
wiglaaslsd
-Zero-level 7.5 7.5 7.5 7.5 7.5 7.5
-One-level : Makro & Tops 6.5 6.0 6.0 6.0 6.0 6.0
-One-level : %’ﬂuL“ﬁ‘ﬂmmW 7.0 7.0 7.0 7.0 7.0 7.0
-Trading 6 6.5 6.5 6.5 6.5 6.5
g
-Zero-level 8.0 8.0
-One-level : Makro & Tops 7 7
-One-level : Suilaguam 7.5 7.5
-Trading 6.5 6.5
UNKS 14 14 14 14
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION

2001

2002 2003 2004 2005 2006
Sales Revenue (Thounsand Bath)
-W1dLaas et 10,907 43,513 50,040 57,546 60,423 63,444
-UHT - - - - 67,396 70,766
“UNAuLER - - - - - -
“UNRS - - 10,420 10,941 11,488 12,062
Total Sales Revenue 10,907 43,513 60,460 68,487 139,308 146,273
Cost of goods sold (Thousand Baht)
Direct Material 4,482 17,928 23,103 26,319 59,002 61,952
Direct Labor 344 1,378 1,585 1,822 3,895 4,090
Overhead 2,176 8,704 10,009 11,511 24,604 25834
Total Variable Cost 7,002 28,009 34,697 39,653 87,500 91,875
Selling and Administrative Expenses (Thousand Baht)
A ldaad11inay
Aldanad1iinau 150 600 624 649 675 702
ANRNEHUTUITURSNTNY 900 3,600 3,600 3,600 3,600 3,600
A lfaneAunTdadINN1TITULNE
Alasun 1,832 6,090 4,500 4,000 4,500 4,500
Al lunnsilseandunus 595 780 1,000 1,000 1,000 1,000
A ldanglunsdaasunisans 1,047 2,114 3,000 2,000 5,000 5,000
gauA Idaalunnsdegaunganing 3,474 8,984 8,500 7,000 10,500 10,500
ANTIUEIRUAN 337 1,346 1,548 1,780 3,805 3,996
Total Selling and Administrative Expenses 8,335 23,515 22,772 20,029 29,080 29,297

119




THAI ;ADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
BALANCE SHEET

THOUSAND BAHT 2001 2002 2003 2004 2005 2006
ASSETS
Current Assets
Cash on hand and in banks 835 652 371 565 588 6,986
Short-term investments
Accounts receivables 2,467 2,461 3,419 3,873 7,878 8,271
Inventories 1,139 1,139 1,539 1,673 4,923 5,111
Other current assets
Total Current Assets 4,441 4,252 5,329 6,110 13,388 20,368
Property, plant And equipment 18,950 19,910 19,910 27,110 27,110 27,110
Less : accumulated depreciation 261 1,306 2,351 3,396 5,161 6,876
Net property, plant And equipment 18,689 18,604 17,559 23,713 21,948 20,233
Other Assets (Pre-operating expense) 556 439 322 205 88 -
Total Assets 23,686 23,295 23,209 30,028 35,424 40,602
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Bank overdrafts and short-term loans 8,000 10,000 15,000 4,000
Accounts payable 1,494 1,494 1,925 2,193 4,917 5,163
Current portion of long- term loans - 1,500 3,000 3,000 3,000 3,000
Accrued interest expenses 368 662 589 515 442 368
Income tax payable
Other current liabilities
Total Current Liabilities 1,862 11,656 15,514 20,708 12,358 8,531
Long-term loans-net of current portion 12,000 13,500 10,500 7,500 4,500 1,500
Other liabilities
Total Liabilities 13,862 25,156 26,014 28,208 16,858 10,031
Shareholders’ Equity
Share capital-common share, Baht 10 par value
Authorized share capital
Issued and paid-up share 15,000 15,000 15,000 15,000 15,000 15,000
Retained earnings
Appropriated for legal reserve 750
Unappropriated -5,176 -16,862 -17,805 -13,180 3,566 14,821
Total Shareholders’ Equity 9,824 - 1,862 - 2,805 1,820 18,566 30,571
Total Liabilities and Shareholders’ Equity 23,686 23,295 23,209 30,028 35,424 40,602
Check - - - - - -
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.

Financial projection

Statement of income

THOUSAND BAHT

2001 2002 2003 2004 2005 2006
Revenues
Net Sales revenue 10,798 43,078 59,855 67,802 137,915 144,810
Interest income 22 19 12 16 17 193
Total Revenues 10,820 43,097 59,867 67,818 137,932 145,003
Cost and expenses
Cost of goods sold 7,002 28,009 34,697 39,653 87,500 91,875
Selling and administrative expenses 8,335 23,515 22,772 20,029 29,080 29,297
Depreciation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 117 117 88
Total cost and expenses 15,628 52,686 58,631 60,844 118,462 122,975
Earning before interest and tax -4,808 -9,589 1,236 6,974 19,470 22,027
Interest expense 368 2,097 2,180 2,349 1,196 589
Income before tax -5,176 -11,686 -943 4,625 18,274 21,439
Income tax 1,528 6,432
Net Income (Loss) -5,176 -11,686 -943 4,625 16,746 15,007
Earnings (Loss) per share -3.5 -7.8 -0.6 3.1 11.2 10.0
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.
FINANCIAL PROJECTION
STATEMENT OF CASH FLOW

THOUSAND BAHT 2001 2002 2003 2004 2005 2006

Cash Flow from Operations

Net income -5,176  -11,686 -943 4,625 16,746 15,007
Depreciation 261 1,045 1,045 1,045 1,765 1,715
Amortization 29 117 117 117 17 88
(Increase) Decrease in short-term investment 0 0 0 0 0 0
(Increase) Decrease in accounts receivable -2,467 7 -958 -454 -4,005 -394
(Increase) Decrease in inventories -1,139 0 -399 -134 -3,250 -188
(Increase) Decrease in other current asset 0 0 0 0 0 0
Increase (Decrease) in bank overdraft and sho 0 8,000 2,000 5,000 -11,000 -4,000
Increase (Decrease) in accounts payable 1,494 0 431 268 2,724 246
Increase (Decrease) in accrued expenses 368 294 -74 -74 -74 -74

Net Cash Flow from Operations -6,630 -2,223 1,219 10,393 3,023 12,400

Cash Flow from Investing
Acquisition of property, plant and equipment -18,950 -960 0 -7,200 0 0
Sales of property, plant and equipment

(Increase) Decrease in other assets -585 0 0 0 0 0

Net Cash Flow from Investing -19,535 -960 0 -7,200 0 0

Cash Flow from Financing

Increase in long-term loan 12,000 3,000
Repayment of long-term loan 0 -1,500 -3,000 -3,000  -3,000
Increase in common stock 15,000 0 0 0 0 0

Dividends payment

Net Cash Flow from Financing 27,000 3,000 -1,500 -3,000 -3,000  -6,001
Change in Cash 835 -183 -281 194 23 6,398
Cash-Beginning of year 0 835 652 371 565 588
Cash-End of Year 835 652 371 565 588 6,986
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THAI PADDY FOOD AND BEVERAGE CO.,LTD.

FINANCIAL PROJECTION

Financial Ratio 2001 2002 2003 2004 2005 2006
Liquidity Ratio
Current ratio 2.4 0.4 0.3 0.3 11 24
Quick ratio 1.8 0.3 0.2 0.2 0.7 1.8
Leverage Ratio
Debt to asset ratio 0.59 1.08 1.12 0.94 0.48 0.25
Long-term debt to asset ratio 0.5 0.6 0.5 0.2 0.1 0.0
Cash flow from operations to total liabilities rat (0.5) (0.1) 0.0 0.4 0.2 1.2
Interest coverage ratio (13.1) (4.6) 0.6 3.0 16.3 374
Efficiency ratio
Accounts receivable turnover ratio 18 18 18 18 18 18
Average collection period (days) 21 21 21 21 21 21
Inventory turnover ratio 6 25 23 24 18 18
No. of day’s sates in inventory 59 15 16 15 20 20
Total assets turnover ratio 0 2 3 2 4 4
Profitability Ratio
Operating profit margin -45% -22% 2% 10% 14% 15%
EBITDA margin -42% -20% 4% 12% 15% 16%
Net profit margin -48% -27% -2% 7% 12% 10%
Rate of return on assets -20% -41% 5% 23% 55% 54%
Rate or return on equity -53% 628% 34% 254% 90% 49%
Financial Analysis 2001 2002 2003 2004 2005 2006
Free Cash Flow
EBIT -4,808 -9,589 1,236 6,974 19,470 22,027
NOPAT (Net operating profit after taxes) : EBI -3,366 -6,712 865 4,882 13,629 15,419
Net investment in operating capital 21,636 -274 -400 6,668 2,789 5,020
Free Cash Flow -25,002 -6,438 1,265 -1,786 10,839 10,399
WACC 16%
Terminal Value 20,046
IRR 16.2%
NPV (Thousand Baht) 25,208
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