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1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

468.426.6) (7013330

Total receivables 3830437 3376910 306.759.3 3141030 3246094 347.509.8 3845554 3560811 4128709 4760735 5354533 6011332 6785355

Total inventory 7278144 7102456 7102456  710.245.6 7102456  710.245.6 7102456 7102456 7102456 7102456 7102456 7102456 7102456

Prepaid expenses - 20612.5 20,6125 20,612.5 20,6125 20612.5 206125 206125 206125 206125 20,6125 206125 20,6125

Total working capital 1423046.7 16005623 16015608 15380526 14537411 12798381 10522414 6185126 4423960 3661199 4582393 7533448 11764739

Fixed assets

Totdl fixed assets 1327526.7 14765647 16420244 18670244 20920244 23170244 25420244 32270244 35520244 387710244 42020244 442710244  4,652,024.4

Accumulated depreciation (2395202)  (346,604.6)  (454654.0)  (567,7035)  (685753.0)  (808,8025)  (936,851.9) (1,069,9014) (1,207,950.9) (1,351,000.3) (1,499,049.8) (1,652,099.3) (1,810,148.7)

Net balance of fixed assets 10830064 11299602 11873703 12993209 14062714 15082219 16051724 21571230 23440735 25260240 27029746 27749251 28418756

| nvestment

Total investment 19,955.3 15459.6 - - - 100,000.0 300,000.0

Total assets 25310085 27459821 27889311 28373734 28600124 28331100 29574139 27756356 27864605 28021440 31612139 35282699 40183495
(Unit: 1,000Tg)

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Equity and liability Atend
Totd

Short-term liahility

Total short-term payables 801,798.7 1009,519.5 976,753.2 979,050.2 981,542.3 983978.7 983349.7 9595020 9562387 9482093 10223304 11042967 11963252

Long-term payables

Long-term lighility

Share holders capital

Paidin capital 883,477.8 892,727.5 892,727.5 892,727.5 892,7275 892,727.5 892,7275 8927215 8927215 897215 89272715 897215 8927215

Accumulated profit 181,553.4 119,992.1 203,970.3 279,686.3 325,831.6 3459785 371,639.7 4415725 2836419 2977392 4114430 6063918 8914815

Profits during the period under review 244235 83,978.3 75,716.0 46,1453 20,147.0 25,661.2 69,9328  (157,930.6) 140973 1137038 1949488 2850897  398,051.1

Changes after revaluation 66,142.0 66,142.0 66,151.3 66,151.3 66,151.3 66,151.3 66,1513 66,1513 66,151.3 66,151.3 66,151.3 66,151.3 66,151.3

Stamp adjustment 573,613.0 573,612.9 573,612.9 573,612.9 573,612.9 573,612.9 5736129 5736129 5736129 5736129 5136129 5736129 5736129

Share-holders total capital 17292098 17364527 18121779 18583232 18784702 19041313 19740642 18161336 18302308 19439346 21388334 24239731 28220243

Total assets and liability 25310085 27459721 27889311 28373734 28600124 28881100 29574139 27756356 27864695 28921439 31612139 35282609  4018349.5




6-8 ( )

(Unit: 1.000Tq)

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Sales

Telecommunication services 21,3205 14,845.7 14,8457 14,8457 14,845.7 14,845.7 14,845.7 14,845.7 14,8457 14,8457 14,845.7 14,845.7 14,8457
Mail [tems 533,482.7 676,697.8 690,231.8 712,319.2 737,250.4 8404654  1,033,7725 7856671 10999339 14519128 17713336 21256003 2550,720.3
Stamps 324,005.0 302,167.0 302,167.0 317,275.35  349,002.89  383903.17 42229349 46452284 51097512 56207264 61827990 68010789  748,118.68
Passenger Tranportation 146,387.0 163,789.5 163,789.5 163,789.5 163,789.5 163,789.5 163,789.5 163,789.5 163,7895 163,7895 163,789.5 163,789.5 163,789.5
Periodicals 265,485.8 101,986.0 109,669.1 117,931.1 126,815.4 136,369.1 146,642.4 157,689.7 169,569.3 182,3438 196,080.7 210,852.5 226,737.1
Banking Services 32529 475000 64,500.0 68,000.0 72,500.0 77,500.0 82,500.0 87,500.0 93,5000 99,000.0 105,500.0 112,500.0 119,500.0
International Mail Settlement and others 265,388.4 670.127.2 670,127.23 670,127.23 670,127.23 670,127.23 670,127.23 67012723 67012723  670,127.23 67012723  670,12723  670,127.23
Non-operating revenue 200187 297318 29,731.8 29,731.8 29,7318 29,7318 29,7318 29,7318 29,7318 297318 297318 297318 29,7318
Amounts to be deducted from VAT (27.341.5)

Total sale 15396789  1991999.3 20450621 20940198 21640629 23167319 25637026 23738739 27524726 31738234  3569.6884  4.007.554.9  4.523570.3

Operating expenses

Labor Costs (Wages and Bensfits) 519,997.9 6945614 72581665 75847839  792609.92 82827737  865549.85 90449959 94520208  987,736.17 103218430 107863259 1,127,171.06
Direct Sales Expenses 217,528.0 217,685.9 217,685.9 228,570.2 2514272 276,570.0 304,227.0 3346496 3681146 4049261 4454187 4899605  538,956.6
Expenses for security guards and fire
prevention services 3847 6.328.7 8,593.74 9,060.06 9,659.63 10,325.81 10,991.99 1168817 1245759 13190.38 14,056.42 14,989.07 15921.73
Rental expenses 420412 1034215 10859257 11402220 11972331 12570948 13199495 13859470 14552443 15280066 16044069 16846272  176,885.86
Gross Transportation cogt 276.095.3 3207466 34623393 36354563 38172291  400,809.05 42084950 44189198 46398658 48718591 51154520 53712246 56397859
Expenses for postal service delivery 432997 44.269.9 46,483.40 69,725.10 9761514  126899.69  152,279.63 18273555 21928266 26313919  315767.03 37892044 45470453
i - it 52355 45806 4,901.22 5,244.31 5,611.41 6,004.21 6,424.51 6,874.22 735542 7.870.30 8421.22 9,010.70 9,641.45
Publicity and advertisng expenses 31418 5114.3 5,370.03 11,277.06 11,840.91 12,432.96 13,054.61 137707.34 14,392.70 15112.34 15,867.96 16,661.35 17,494.42
Foreign consultant and training expenses 105415 6.282.0 6,596.12 13,851.85 14,544.44 15,271.67 16,035.25 16,837.01 17,678.86 18,562.81 19,490.95 20,465.49 21,488.77
Insurance premuim 4.528.2 36178 3,617.8
Transport and tax expenses 854612 574781 57,4781 57,4781 574781 574781 574781 57,4781 574781 574781 574781 574781 57478.1
Other Expenses 234874 23.056.3 24,670.28 26,397.19 28,245.00 30,222.15 32,337.70 3460134 3702343 3961507 4238813 4535529 4853017
Depreciation of fixed assets 104,498.0 108,049.5 108,049.5 1130495 1180495 1230495 1280495 1330495 1330495 1430495 1480495 1530495 1580495
otal operating expenses 489,96 818,36 883,904 995,838.4 96.99 ) 64 414,909 804.48 478.38 931.900.50 490364 3,400.981.0 676,652.96
Operating income 497168 173,636.6 161,097.8 931814 42,8659 545982 1487933  (157.930.6) 20094.2 2419229 4147848 6065738 8469173
Fluctuation of exchange rate /losses
& profity/ 3.907.8 26874
Jotal non-operating revenue 39078 26874 (Unit: 1.000Ta)
Before tax revenue 53,624.6 176.324.0 161,097.8 981814 42.865.9 54.598.2 1487933  (157.930.6) 209942 2419229 4147848 6065738 8469173
|ncome tax expenses 292011 92,345.7 85,381.83 52,036.15 2271892 28,937.06 78,860.43 - 15896.92  128219.16 21983592 32148414  448866.19
Net income 24,4235 839783 75,716.0 461453 201470 25,6612 699328  (157,930.6) 140973 1137038 1949488  285080.7 3980511

Source: JICA Study Team
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Basic operating cash transactions 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Net revenue 26,828.0 83978.3 75,716.0 46,145.3 20,147.0 25,661.2 69,932.8 (157,930.6) 14,097.3 113,703.8 194,948.8 285,089.7 398,051.1
Changes in accumulated profit (increase) 3137
Net profit 27,1417 83.978.3 75,716.0 46.145.3 20,147.0 25,661.2 69.932.8 (157.930.6) 14.097.3 113.703.8 1949488 285.089.7 398.051.1
Non-cash income /losses & profits/
Growth:
Decrease in advance and receivable 181,157.6 24,7402 30,9317 (7,3437) (105065  (22,9003)  (37,045.6) 284743 (56,789.8) (63,202.6) (59,379.7) (65,680.0) (77,402.3)

17,568.7
Depreciation expenses 10,168.7 107,071.7 108,049.5 113,049.5 118,049.5 123,049.5 128,049.5 133,049.5 138,049.5 143,049.5 148,049.5 153,049.5 158,049.5
Increasein accounts payable 42,0294 207,730.8 (32,766.3) 22971 24920 24364 (629.0) (23.847.7) (3.263.3) (8.029.3) 741211 81,966.3 92,0285
Tota 233.355.6 3B71114 106.214.9 108,002.9 110.035.0 102.585.6 90,3749 137,676.0 77.996.4 718175 162,790.8 169.335.8 172,675.6
Decline:
Increase in goods and materials 38.270.4 - - - - - - - - - -
Total (38.270.4)
Basic operafing cash transactions 2222269 441089.6 1819309 1541482 130,182.0 1282467 1603077 (20,254.6) 92,093.6 185521.3 3577396 4544255 570,726.8
nvesment cash transactions
Net invesment cash transactions 5816 (144529.7)  (150.000.0) _ (225000.0) _ (225000.0) _ (325.000.0) _ (425000.0) (385,000.0) (325,000.0) (325,000.0) (325,000.0) (225.000.0) (225,000.0)
Financing cash transactions
Increasein paid in capital 49.399.2 9.249.6
Reduction in paid in capital 130.764.1
Net financing cash transactions (81,364.8) (76.735.4)
Total changesin Cash 1414437 219.824.6 31.930.9 (70.851.8) (94.818.0) (196.753.3) _ (264,692.3) 405.254.6 232.906.4 139.478. 32.739.6 229.425.5 345.726.8
nitial balance of Cash 170,7442 3121879 532.012.5 563.943.3 493.091.5 3082735 201.520.2 (63.172.1) (468.426.6) (701.333.0) (840.811.7) (808.,072.1) (578.646.6)
Final balance of Cash 312,187.9 532,012.5 563,943.3 4930915 398,273.5 201,520.2 (63,172.1) (468,426.6) (701,333.0) (840,811.7) (808,072.1) (578,646.6) (232,919.8)
Source: JICA Study Team
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Investment Plan
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Delivery Vehicle 75,000.0 75,000.0 75,0000 75,000.0 75,0000 75,000.0 75,0000 75,000.0 75,0000 75,000.0
Fecility Improvements and others 1500000  150,0000 1500000 1500000 1500000 1500000 1500000 1500000 1500000  150,000.0
IT (hank) related Investment 1000000 1000000 1000000  100,0000
New Workspace 1000000  200,000.0 60,000.0
Total Investment 2250000 2250000 350000 4250000 3850000 350000 3250000 3250000 2250000 2250000
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