A5aa1in Cash flow statement (Taegnvaan)

(by Sathit Chobpimai-ExMBA12CMU) 20/02/12 &fiae Aaunue

Balance Sheet

WAGIY

Cash 7,282 57,600 an'ld 57,600 ............... (11)
A/R 632,160 351,200 (280,960) ............... (5)
Inventory 1,287,360 715,200 (572,160) ............... (6)
Total CA 1,926,802 1,124,000
Gross FA 1,202,950 491,000 (711,950) ....ooeec.... (7)
Less: DP 263,160 146,200
Net FA 939,790 344,800
Total Asset 2,866,592 1,468,800
Liabilities & Equity
Accts payable 524,160 145,600 378,560 ............... (3)
Notes payable 636,808 200,000 436,808 ........c.c.... (8)
Accruals 489,600 136,000 353,600 .....cccecenee (4)
Total CL 1,650,568 481,600
Long-term debt 723,432 323,432 400,000 .......ccc.... (9)
Common stock 460,000 460,000
Retained earnings 32,592 203,768
Total Equity 492,592 663,768
Total L & E 2,866,592 1,468,800
A 0 f
OPERA A ote
Net income (160,176) ............... (1)
Add (Sources of cash):
Depreciation 116,960 ............... (2)
Increase in A/P 378,560 ............... (3)
Increase in accruals 353,600 ............... (4)
Subtract (Uses of cash):
Increase in A/R (280,960) ............... (5)
Increase in inventories (572,160) ............... (6)
Net cash provided by ops. (164,176)

L-T INVESTING ACTIVITIES
Investment in fixed assets
FINANCING ACTIVITIES
Increase in notes payable
Increase in long-term debt
Payment of cash dividend
Net cash from financing
NET CHANGE IN CASH

(711,950)

436,808 ............... (8)
400,000 ............. (9)
(11,000)............ (10)
825,808

(50,318)

Income statement

** Dividend = 100,000 x 0.11 =

2005 2004
Sales 6,034,000 3,432,000
COGS 5,528,000 2,864,000
Other expenses 519,988 358,672
EBITDA (13,988) 209,328
Depr. & Amort. 116,960 18,900
EBIT (130,948) 190,428
Interest Exp. 136,012 43,828
EBT (266,960) 146,600
Taxes (106,784) 58,640
Net income (160,176) 87,960
Other Data
2005 2004
No. of shares 100,000 100,000
EPS ($1.60) $0.88
DPS $0.11 $0.22
Stock price $2.25 $8.50
Lease pmts $40,000 $40,000

Note
an'll
116,960 ............... (2)
(160,176) .....cocu..... (1)
$11,000.00 ............... (10)
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NS URIAENG = operating+Investing+Financing
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Plus: Cash at beginning of year
Cash at end of year 7,282

1) nsAuanuin NOPAT = Net Operating After TAX

NOPAT = EBIT (1-Tax rate)
AaArlsfAanisvnunle (asdlidlisinidu)

57,600 ......cc..... (11) |unn Busasunaanni (Uarad 2004 dawdususinuasil 2005) \ ) EX-MBA12

$130,948(1 — 0.4)

114,257
-$130,948(0.6)
= -$78,569

2) msaiuatin NOWC = Net Operating Working Capital
NOWC = Operating Current Asset - Non interest Bearing Current Liabilities

($7,282 + $632,160 + $1,287,360)
Wuaa+gnnil+udrnanda
—($524,160 + $489,600)
= $913,042

NOWC04 = $842,400

3) Operating Capital Assets = dundwsiiiladTun1sativeu

Operating Capital Asset = NOWC+Net FA

$913,042 + $939,790
Operating Capital04

= $1,852,832 = $1,187,200

4) Net Cash Flow (Flow) = ascusddiusdasgnsg

NCF = Net income+DP

Teynaad NCF da ‘BitnungAunsldudunaaifiansanasmu wasannfinsineanifinaanusn
1 39wunn 14 OCF

5) Operating Cash Flow (OCF) fia nssuaduaaannnisaitiiueiu

($78,569) + $116,960 $114,257 + $18,900

= $38,391
OCF = NOPAT+DP = $133,157
uadugaldun davinliaraeanifls uwaz asnuianmsiiuia Anda avduduaadassdrnsugiaiu
6) Free Cash Flow to Firm(FCF )
FCF, = OCF - nsaonuLiix Tax DPO5 FAO5 FAO4 ANOWC 05-04

FCF, = [NOPAT+DP] - [CAPEX+ANOWC]
FCF, = [EBIT (1-Tax Rate)+DP] - [CAPEX+ANOWC]

CAPEX = GROSS FA 2005 - Gross FA 2004
ANOWC = NOWC2005-NOWC2004

vy v v v

= [-$130,948(1 — 0.4) + $116,960] — [($1,202,950 — $491,000) + $70,642]

= -$744,201

7) EVA = NOPAT — (A-T cost of capital)

(A-T cost of capital) = WACC x IC
WACC = Weighted Average Cost of Capital

fuy6iin WACC 4 05= 13% uazil 04 = 10%

EVAOS
= -$78,569 — (0.13)($1,852,832)
-$78,569 — $240,868
-$319,437




IC = Invested Capital

civiiu EVA = NOPAT - WACC x IC

aql 2005 2004
Sales $6,034,000 $3,432,000

NOPAT ($78,569) $114,257

NOWC $913,042 $842,400

Operating capital $1,852,832 $1,187,200

Net Income ($160,176) $87,960

unIAsIEU

1) NOPAT -78,569 uaavfivnismuauanidinailifidsz&ngaw

2) NOWC 913,042 ugavfiunsasnuiin Adaninuinannuuasdunuiiinissaancie

3) NOPAT fianlganaviviiuduas uay Litdulduaa

4) Operating Capital waaddionisasnulunisaifiuoiu Wedunswanuyuiiay uay &unswiaans
finsasnuludumineanis tivaann NOWC tiinana 842,400 wilu 913,042 wia Lfiudiu 70,642

ue Operating Capital tAuann 1,187,200 ilu 1,852,832 = 665,632
5) uaavfivnsldfunswe i lifidss@ngaw

EVAO4 = $114,257 — (0.10)($1,187,200)
= $114,257 — $118,720

= -$4,463

NOPAT Operating capital asset

MVA = Market Value - Equity Capital
MVA = ;naaaasanu X 31uunu + nanangaaifuisuiduun x S1uuiu

N

EVA =qsvusdu 0o ®
MVA = gszaizend ‘:. O
)
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