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Million baht 2015 2016 2017 2018 2019F 2020F
Total revenue 7,979 7,709 7,522 8,000 6,528 7,807
Gross Profit 1,080 1,088 900 798 683 1,016
Total expenses 7,282 7,123 7,329 7,737 6,322 7,357
EBIT 598 585 193 264 206 450
EBT 534 495 110 174 58 276
Net profit 459 258 (8) 20 (21) 147

Source:CFRESH report (consolidated), UOBKH calculated
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Million baht 4Q17 3Q18 4Q18 %yoy  %goq
Total revenue 2,175 2,218 1,830 -16% -17%
Gross Profit 243 231 174 -28% -24%
Total expenses 2,089 2,124 1,792 -14% -16%
EBIT 86 94 38 -56% -60%
EBT 61 72 15 -75% -79%
Net profit 31 29 (9) -129% -131%
Ratio

Gross margin 11.2% 10.4% 9.4%

EBITDA margin 10.5% 9.3% 2.1%

Net margin 1.4% 13% -0.5%

DIE 0.77 0.63 1.35

Source: CFRESH, UOB Kay Hian
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2016 2017
Forecasted Actual old new
Net profit (Btm) 258 - 8 106 20 126 - 21
Y%changed -40% -81% -42% -117%
%YoY -44% -103% NM NM 19% -209%

Source: CFRESH, UOB Kay Hian
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Btm 2015 2016 2017 2018 2019F 2020F
Financial ratio

Net margin 6% 3% 0% 0% 0% 2%
ROE 23% 12% 0% 1% -1% 6%
ROA 10% 5% 0% 0% 0% 3%
Debt/Equity 1.01 0.69 0.77 1.35 1.09 0.99
Income statement

Sales 7,806 7,579 7,483 7,932 6,496 7,769
Total revenue 7,979 7,709 7,522 8,000 6,528 7,807
Total expenses 7,282 7,123 7,329 7,737 6,322 7,357
EBIT 598 585 193 264 206 450
Interest expense 64 90 83 89 149 174
EBT 534 495 110 174 58 276
Net profit 459 258 (8) 20 (21) 147
EPS 0.99 0.56 (0.02) 0.04 (0.05) 0.32
DPS 0.55 0.28 - 0.02 (0.02) 0.16
BV 4.81 4.85 4.67 4.46 4.73 5.23

Balance sheet

Cash and cash equivalents 380 93 237 69 197 209
Inventories - net 2,437 2,043 2,580 1,840 2,176 2,361
Total current assets 3,605 3,251 4,020 2,946 3,332 3,600
Property, plant and equipment - net 1,118 1,100 1,112 1,400 1,400 1,400
Total non-current assets 1,659 1,750 1,595 1,854 1,786 1,786
Total assets 5,264 5,001 5,616 4,800 5117 5,386
Bank overdrafts 1,463 968 1,373 903 1,500 1,500
Current portion of long-term debt 268 239 105 126 - -
Total current liabilities 2,412 1,827 2,190 1,616 1,928 1,964
Long-term debt 524 343 185 20 900 900
Total non - current liabilities 621 921 1,259 116 996 996
Total liabilities 3,032 2,755 3,449 2,731 2,924 2,960
Minority interest 171 242 297 220 288 362
Total sharesholers' equity 2,232 2,246 2,167 2,069 2,193 2,425
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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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