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AINILINTIRULBILEENY @11190a3U Free Cash Flow 28905 1HAs

o

(Mgl un)

Cash Flow Statement 2008 2009 2010 2011 2012
Cash Flow from Operating Activities
Net Income (119,134) 335,301 573,483 996,518 | 1,452,268
Add non-cash item

Depreciation 179,778 191,940 191,940 191,940 191,940
Cash Flow before changes in Operating A&L
(Increase) decrease in operating assets

Account Receivable 2,456,799 491,360 589,632 707,558 849,070

Inventory 300,000 60,000 72,000 86,400 103,680
Increase (decrease) in operating liabilities

Account Payable 1,918,417 383,683 460,420 552,504 663,005

Other current liabilities
Net Cash Flow from Operating Activities (777,739) 359,565 564,211 947,004 | 1,354,463
Cash Flow from Investment Activities
Cash payment for Selling&Office Equipment (959,700) 0 0 0 0
Other Assets = = = = =
Net Cash Flow from Investment Activities (959,700) 0 0 0 0
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Cash Flow Statement 2008 2009 2010 2011 2012
Cash Flow from Financing Activities
Increase (decrease) in bank overdraft - - - - -
Increase (decrease) in Short Term Loan - - - - -
Increase (decrease) in Long Term Loan - - - - -
Increase (decrease) in Equity 2,500,000 0 0 0 0
Net Cash Flow from Financing Activities 2,500,000 0 0 0 0
Net Cash Flow 762,561 359,565 564,211 947,004 | 1,354,463
Beginning Cash Balance 0 762,561 | 1,122,126 | 1,686,337 | 2,633,340
Net Cash Flow 762,561 359,565 564,211 947,004 | 1,354,463
Ending Cash Balance 762,561 | 1,122,126 | 1,686,337 | 2,633,340 | 3,987,803
mﬁ?’m‘ﬁl 9-21 M1974 Free Cash Flow
AINNNIAMUIUNARBLIUNUAINNNTAIVY LAWIFI AR UUNUINLTEN il
i o 1 2 3 4 5
| | | | |
(2,500,000) 762,561 359,565 564,211 947,004 1,354,463
Pay Back Period 4.8 il
NPV (Ke15%) 20,816.87
IRR 15.31%
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® N1531ATIEYBAATINAABLLNY (Internal Rate of Return : IRR)
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9.6 Sensitivity Analysis
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%Change -4179.86% -2786.58% | -1393.29% | 0.00% | 1393.29% 2786.58% 4179.86%
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Event NPV IRR Payback Period
Best Case 3,095,327.02 | 51.61% 21 5 hau
Base Case 20,816.87 | 15.31% 41 8 \hau
Worst Case (7,465,064) | N/A 1NN 5 1

A19199) 9-23 ANTNUAANNARNALLNUATNNITAIN Y
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3,095,327.02 U uazdaN1snpuulanelussazinaies 21 5 weu dsandinsiilng

o
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9.8 N15ILATIENDASTIRIUNIINITIIU

RATIO 2551 2552 2553 2554 2555

Profitability Ratio

Gross profit margin 25.97% | 25.97% | 25.97% | 25.97% | 25.97%
Operating profit margin 0.10% 573% | 6.90% | 8.82% | 9.90%

Net profit margin -1.27% | 2.86% | 3.92% | 544% | 6.35%
Return on equity -5.00% | 12.34% | 17.43% | 23.25% | 25.31%
Return on assets 2.077% | 6.68% | 9.48% | 13.11% | 14.95%

Asset Management Ratio

Total asset turnover 2.18 2.34 2.42 2.41 2.36
Fixed asset turnover 12.02 19.93 36.98 89.71 11,881.83
Inventory turnover 31.25 32.55 33.91 35.32 36.79
Days in Inventory 11.68 11.21 10.77 10.33 9.92

Debt Management

Debt to total asset ratio | 44.62% | 45.87% | 45.65% | 43.61% | 40.94%

Debt to equity ratio 80.58% | 84.76% | 83.98% | 77.34% | 69.32%
Equity Multiplier 1.81 1.85 1.84 1.77 1.69
Liquidity Ratio

Current ratio 1.83 1.92 2.05 2.23 2.44
Quick Ratio 1.68 1.77 1.89 2.08 2.28

ANTNN 9-24 NNFUATIEHBATNEIUNINITRU
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9.8.1 NNFILATIZUDASIRIUUAAIANNAINITOLUNNFYINTN LS (Profitability Ratio)

® Return on Equity
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2551 2552 2553 2554 2555

ROE: -5.00%| 12.34%| 17.43%| 23.25% 25.31%
Net Profit Margin -1.27%| 2.86%| 3.92% 5.44%  6.35%
Total asset turnover 2.18 2.34 2.42 2.41 2.36
Equity Multiplier 1.81 1.85 1.84 1.77 1.69
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BA5IN1TUYUIILUYBIRUNTNE (Total asset turnover)
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® Gross Profit Margin
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® Return on Asset
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9.8.2 NNFILATITUDASIRIUUAAIRNTNARARY (Liquidity Ratio Analysis)

® Current Ratio
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® Quick Ratio
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9.8.3 N15ALASIEUBATIFIULAAIFNINWUL (Debt Management Ratio)
® Debt to total asset ratio
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® Debt to equity ratio

] -

[HaNansnnaIndnsdunii@usianu (Debt to Equity Ratio) Taiiusindnaaaidesany
a o 1 ¥ = 1 o ] gl/:a ] a o a QI =
UFEnedlunntaniiesln axnudndnadauniduseyuedLiime daA15uain 80.58% ull
WIN WATADETARAYAWIAS 69.32% TuTl 2555 lasannuiEn vininlslfetnesieiiias danali
a o a dl nal é( a g é’a 1 dl o K o £ .
UFENR A uaasuniaay uaridouresniiduliilaaunlasunniin a1 Debt to Equity

Ratio ana3

a s a a e o o .
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