Year Horizontal Analysis (%) Trend Analysis (%) Vertical Analysis (%)
Item
2006 2007 2008 Banchmark 06 07 07 08 08 Benchmark 06 07 06 08 06 Benchmark 2006 2007 2008
Balance Sheet
Cash 810.30 822.00 1,539.93 N/A 0.014 0.873 N/A 0.014 0.900 N/A 0.143 0.120 0.176
Receivables 860.40 1,054.80 1,468.70 N/A 0.226 0.392 N/A 0.226 0.707 N/A 0.152 0.154 0.168
Inventories 1,309.80 1,181.80 1,340.05 N/A (0.098) 0.134 N/A (0.098) 0.023 N/A 0.231 0.173 0.154
Marketable investment 523.80 935.60 586.83 N/A 0.786 (0.373) N/A 0.786 0.120 N/A 0.093 0.137 0.067
Total Current Assets 3,504.30 3,994.20 4,935.51 N/A 0.140 0.236 N/A 0.140 0.408 N/A 0.619 0.585 0.565
Land and Building 385.60 425.30 704.97 N/A 0.103 0.658 N/A 0.103 0.828 N/A 0.068 0.062 0.081
Plant and machinery 779.60 1,077.60 1,413.71 N/A 0.382 0.312 N/A 0.382 0.813 N/A 0.138 0.158 0.162
Other fixed assets 288.90 366.70 370.77 N/A 0.269 0.011 N/A 0.269 0.283 N/A 0.051 0.054 0.042
Less: accumulative depreciation 447.10 511.50 586.90 N/A 0.144 0.147 N/A 0.144 0.313 N/A 0.079 0.075 0.067
Net fixed assets 1,007.00 1,358.10 1,902.55 N/A 0.349 0.401 N/A 0.349 0.889 N/A 0.178 0.199 0.218
Long-term Investments 1,068.00 1,432.10 1,868.93 N/A 0.341 0.305 N/A 0.341 0.750 N/A 0.189 0.210 0.214
Intangible assets (goodwill, etc.) 80.00 47.30 22.38 N/A (0.409) (0.527) N/A (0.409) (0.720) N/A 0.014 0.007 0.003
Total Assets 6,831.70 8,729.37 N/A 0.207 0.278 N/A 0.207 0.542 N/A 1.000 1.000 1.000
Short-term bank borrowings 111.50 83.73 N/A (0.351) (0.249) N/A (0.351) (0.513) N/A 0.030 0.016 0.010
Account Payables (A/P) 2,233.90 2,710.42 N/A 0.114 0.213 N/A 0.114 0.351 N/A 0.354 0.327 0.310
Interest accrued/due 9.30 12.63 N/A 0.240 0.358 N/A 0.240 0.684 N/A 0.001 0.001 0.001
Long-term bank borrowings 1,126.00 1,632.24 N/A 0.408 0.450 N/A 0.408 1.040 N/A 0.141 0.165 0.187
Bonds 0.00 0.00 N/A (1.000) N/A N/A (1.000) (1.000) N/A 0.004 0.000 0.000
Total li: s 3,480.70 4,439.02 N/A 0.156 0.275 N/A 0.156 0.475 N/A 0.532 0.509 0.509
Issued capital (par value $0.25) 1,160.50 1,220.00 1,220.00 N/A 0.051 0.000 N/A 0.051 0.051 N/A 0.205 0.179 0.140
Paid-up equity capital 205.60 220.00 220.00 N/A 0.070 0.000 N/A 0.070 0.070 N/A 0.036 0.032 0.025
Reserves 800.00 840.65 900.00 N/A 0.051 0.071 N/A 0.051 0.125 N/A 0.141 0.123 0.103
Retained Earnings 483.00 1,070.35 1,950.35 N/A 1.216 0.822 N/A 1.216 3.038 N/A 0.085 0.157 0.223
Total Owners’ Equity 2,649.10 3,351.00 4,290.35 N/A 0.265 0.280 N/A 0.265 0.620 N/A 0.468 0.491 0.491
Income Statement
Revenues 10,978.30 11,458.30 12,761.77 N/A 0.044 0.114 N/A 0.044 0.162 N/A 0.964 0.955 1.007
Other Revenue 269.30 305.90 253.14 N/A 0.136 (0.172) N/A 0.136 (0.060) N/A 0.024 0.026 0.020
Non-recurring Revenue 14.40 47.80 10.93 N/A 2319 (0.771) N/A 2319 (0.241) N/A 0.001 0.004 0.001
Unrealized Gains (Marketable investments) 128.52 183.85 (348.77) N/A 0.431 (2.897) N/A 0.431 (3.714) N/A 0.011 0.015 (0.028)
Raw materials, etc. 6,548.40 6,388.80 6,881.54 N/A (0.024) 0.077 N/A (0.024) 0.051 N/A 0.575 0.533 0.543
Wages 584.10 614.30 691.70 N/A 0.052 0.126 N/A 0.052 0.184 N/A 0.051 0.051 0.055
Energy (power, fuel and gas) 123.10 139.90 552.77 N/A 0.136 2.951 N/A 0.136 3.490 N/A 0.011 0.012 0.044
Administrative Expenses 861.80 870.10 670.66 N/A 0.010 (0.229) N/A 0.010 (0.222) N/A 0.076 0.073 0.053
Advertising Expenses 746.50 709.20 435.75 N/A (0.050) (0.386) N/A (0.050) (0.416) N/A 0.066 0.059 0.034
Distribution Expenses 366.20 446.00 465.86 N/A 0.218 0.045 N/A 0.218 0.272 N/A 0.032 0.037 0.037
Non-recurring expenses 20.40 20.70 146.01 N/A 0.015 6.054 N/A 0.015 6.157 N/A 0.002 0.002 0.012
Cost of Goods Sold 7,255.60 7,143.00 8,126.01 N/A (0.016) 0.138 N/A (0.016) 0.120 N/A 0.637 0.595 0.641
EBIT 2,140.02 2,806.85 2,832.78 N/A 0.312 0.009 N/A 0.312 0.324 N/A 0.188 0.234 0.223
Debit Interest 85.00 102.00 181.00 N/A 0.200 0.775 N/A 0.200 1.129 N/A 0.007 0.009 0.014
EBT 2,055.02 2,704.85 2,651.78 N/A 0.316 (0.020) N/A 0.316 0.290 N/A 0.180 0.225 0.209
Tax 318.00 405.00 397.76 N/A 0.274 (0.018) N/A 0.274 0.251 N/A 0.028 0.034 0.031
Net Profits 1,737.02 2,299.85 2,254.02 N/A 0.324 (0.020) N/A 0.324 0.298 N/A 0.152 0.192 0.178
Dividends 711.06 942.30 77115 N/A 0.325 (0.182) N/A 0.325 0.085 N/A 0.062 0.079 0.061
Equity dividend (Stock Dividend) 638.10 770.20 602.87 N/A 0.207 (0.217) N/A 0.207 (0.055) N/A 0.056 0.064 0.048
Retained earnings 387.86 587.35 880.00 N/A 0.514 0.498 N/A 0.514 1.269 N/A 0.034 0.049 0.069
Cash Flow Statement (Operating Only)
Cash received from customers N/A 11,617.60 12,611.94 N/A N/A 0.086 N/A N/A N/A N/A N/A 5.762 5.762
Less: Cash paid 9,653.50 9,696.00 10,423.05 N/A 0.004 0.075 N/A 0.004 0.080 N/A N/A 4.762 4.762
Net cash provided by operating activities N/A 1,921.60 2,188.89 N/A N/A 0.139 N/A N/A N/A N/A N/A 1.000 1.000
Others
Market Value for Common Stock 3.00 3.75 2.10 N/A 0.250 (0.440) N/A 0.250 (0.300) N/A N/A N/A N/A
Number of Shares 4,642.00 4,880.00 4,880.00 N/A 0.051 0.000 N/A 0.051 0.051 N/A N/A N/A N/A
Earnings Per Share 0.36 0.47 0.46 N/A 0.324 (0.020) N/A 0.324 0.298 N/A N/A N/A N/A
Ratios: Quantitative (%)
L:CR 1.59 1.70 1.76 1.60 0.07 0.04 0.10 0.07 0.11 (0.01) N/A N/A N/A
P: ROE N/A 0.77 0.59 0.55 N/A (0.23) 0.07 N/A N/A N/A N/A N/A N/A
M: PE ratio 8.43 7.96 4.55 20.00 (0.06) (0.43) (0.77) (0.06) (0.46) (0.58) N/A N/A N/A
L: QR 0.60 0.75 0.76 1.25 0.24 0.02 (0.39) 0.24 0.26 (0.52) N/A N/A N/A
A, L: RT N/A 11.97 10.11 12.00 N/A (0.15) (0.16) N/A N/A N/A N/A N/A N/A
D: Times interest earned (times) 25.18 27.52 15.65 8.00 0.09 (0.43) 0.96 0.09 (0.38) 2.15 N/A N/A N/A
A: To sell the inventory (days) N/A 48.81 46.11 30.00 N/A (0.06) 0.54 N/A N/A N/A N/A N/A N/A
Payout ratio 0.78 0.74 0.61 0.30 (0.04) (0.18) 1.07 (0.04) (0.22) 1.63 N/A N/A N/A
P: ROA N/A 0.36 0.37 0.34 N/A 0.03 0.10 N/A N/A N/A N/A N/A N/A
P: EPS 0.36 0.47 0.46 013 0.32 (0.02) 2.55 0.32 0.30 1.74 N/A N/A N/A
OCF /TA N/A 0.28 0.25 0.20 N/A (0.11) 0.25 N/A N/A N/A N/A N/A N/A
D: Debt ratio 0.53 0.51 0.51 0.42 (0.04) (0.00) 0.21 (0.04) (0.04) 0.27 N/A N/A N/A
A: Inventory TO N/A 5.73 6.44 N/A N/A 0.12 N/A
OCF ratio N/A 0.82 0.78 0.14 N/A (0.04) 4.57 N/A N/A N/A N/A N/A N/A
Ratios: Qualitative (%)

QOE: Operation Index N/A 0.68 0.77 N/A N/A 0.13 N/A N/A N/A N/A N/A N/A N/A
QOE: Operation cash flow ratio N/A 0.84 0.97 N/A N/A 0.16 N/A N/A N/A N/A N/A N/A N/A
QOEL: Cash flow return on assets N/A 0.28 0.25 N/A N/A (0.11) N/A N/A N/A N/A N/A N/A N/A
QOL: Interest paid ratio N/A 0.05 0.08 N/A N/A 0.56 N/A N/A N/A N/A N/A N/A N/A
FP: Dividends paid ratio N/A 0.89 0.63 N/A N/A (0.30) N/A N/A N/A N/A N/A N/A N/A

Averages
Average Liquidity N/A 4.80 4.21 4.95
Average Profitability N/A 0.53 0.48 0.34
Average Activity N/A 30.39 28.11 21.00
Averate Market N/A 7.96 4.55 20.00
Average Debt N/A 14.01 8.08 4.21
Average QOE N/A 0.60 0.66 N/A
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