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Million baht 2015 2016 2017 2018 %yoy 2019F 2020F 2021F
Total revenue 3,729 3,125 3,602 3,827 9% 5,260 6,028 6,730
Gross Profit 1,022 794 1,358 1,621 19% 2,646 3,170 3,625
Total expenses 872 961 934 1,058 13% 1,407 1,543 1,699
EBIT 201 (43) 511 692 36% 1,263 1,652 1,951
EBT 120 (126) 420 624 48% 1,207 1,595 1,892
Net profit 122 (102) 333 516 55% 966 1,276 1,514

Source:RS report (consolidated), UOBKH calculated
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4Q18 Earnings

Million baht 4Q17  3Q18 4Q18 %yoy %Qgoq
Total revenue 896 837 1,065 19% 27%
Gross Profit 378 341 501 33% 47%
Total expenses 229 231 319 40% 38%
EBIT 159 126 189 19% 50%
EBT 139 109 172 24% 58%
Net profit 110 107 135 23% 27%

Source: UOB Kay Hian
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actual

forecasted

Net profit (Btm) 333 520 516 700 966
%changed -13% -1% -10% 38%
%YoY NM 56% 55% 35% 87%

Source: UOB Kay Hian
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Company

RS 2016 2017 2018 2019F 2020F 2021F
Financial ratio

Gross margin 25% 39% 42% 50% 53% 54%
Net margin -3% 10% 13% 18% 21% 22%
ROE -7% 27% 34% 30% 25% 24%
ROA -2% 8% 12% 16% 15% 15%
Debt/Equity 1.09 0.63 - - - -
Income statement (Btm)

Total revenue 3,125 3,502 3,827 5,260 6,028 6,730
Total expenses 3,292 3,077 3,263 4,022 4,401 4,805
EBIT (43) 511 692 1,263 1,652 1,951
Interest expense 83 90 68 56 57 59
EBT (126) 420 624 1,207 1,595 1,892
Net profit (1202) 333 516 966 1,276 1,514
EPS (0.11) 0.34 0.51 0.85 1.12 1.33
DPS - - 0.38 0.64 0.84 1.00
BV 1.10 1.45 1.64 411 4.98 6.01

Balance sheet (Btm)

Cash and cash equivalents 104 231 340 3,170 4,449 5,523
Inventories - net 130 316 285 298 344 386
Total current assets 950 1,196 1,186 5,265 6,716 8,422
Property, plant and equipment - net 473 402 332 332 332 332
Total non-current assets 3,189 3,013 2,887 2,615 2,513 2,411
Total assets 4,139 4,209 4,073 7,880 9,228 10,833
Bank overdrafts - - 240 - - -
Current portion of long-term debt 706 253 80 - - -
Total current liabilities 1,769 1,162 1,142 2,129 2,455 2,860
Long-term debt 444 626 316 - - -
Total non - current liabilities 583 1,469 1,255 1,065 1,100 1,133
Total liabilities 3,080 2,807 2,401 3,194 3,555 3,993
Minority interest 10 5 1 1 1 1
Total shareholders' equity 1,060 1,402 1,672 4,686 5,673 6,840
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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