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Million baht 2016 2017 2018 2019F  %yoy 2020F 2021F
Total revenue 6,185 9,877 10,084 13,189 31% 19,774 20,773
Gross Profit 348 689 1,040 1,270 22% 1,910 2,008
Total expenses 5,972 9,394 9,349 12,346 32% 18,543 19,374
EBIT 213 483 735 843 15% 1,232 1,399
EBT 19 234 498 635 28% 972 1,129
Net profit 10 224 486 536 10% 778 903

Source:NER report (consolidated), UOBKH calculated
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1Q19 Earnings

Million baht 1Q18 4Q18 1Q19 Y%yoy %qoq
Total revenue 1,679 3,509 3,058 82% -13%
Gross Profit 205 333 249 21% -25%
Total expenses 1,501 3,248 2,905 94% -11%
EBIT 178 261 153 -14% -41%
EBT 121 204 101 -16% -50%
Net profit 119 198 101 -15% -49%
Gross margin 12% 10% 8%
Net margin 7% 6% 3%
DIE 4.74 1.32 1.27
Source: UOB Kay Hian
o
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2017 2018 --------- 2019F----e-amn meememees 2020F---------
old new old new
Net profit (Btm) 224 486 536 536 856 778
%changed 0% -9%
%YoY 2114% 117% 10% 10% -62% 45%

Source: UOB Kay Hian
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Financial ratio

Gross margin 14% 6% 7% 10% 10% 10% 10%
Net margin 6% 0% 2% 5% 4% 4% 4%
ROE 0% 2% 34% 29% 19% 24% 24%
ROA 0% 0% 5% 8% 8% 10% 10%
Debt/Equity 5.55 5.97 541 1.32 1.18 1.22 1.06

Income Statement (Btm)

Total revenue 4,418 6,185 9,877 10,084 13,189 19,774 20,773
Total expense 3,965 5,972 9,394 9,349 12,346 18,543 19,374
EBIT 453 213 483 735 843 1,232 1,399
Interest expense 172 195 249 237 208 260 270
EBT 281 19 234 498 635 972 1,129
Net profit 282 10 224 486 536 778 903
EPS (Bt/share) 0.34 0.01 0.24 0.32 0.35 0.51 0.59
DPS (Bt/share) - - - 0.13 0.14 0.20 0.23
BV (Bt/share) 0.58 0.65 0.76 1.74 1.94 2.24 2.60

Balance Sheet (Btm)

Cash and cash equivalents 0 1 25 15 1,868 1,280 1,304
Short-term investment - - - - - - -
Inventories 2,374 2,531 1,784 4,989 2,083 3,073 3,355
Total current assets 2,631 3,662 4,147 5,717 5,935 7,280 7,856
Property, plant and equipment 702 877 892 904 950 976 1,001
Total non-current assets 709 883 954 976 1,045 1,071 1,095
Total assets 3,340 4,546 5,101 6,693 6,980 8,351 8,951
Short-term borrowings 2,436 3,297 3,623 3,375 3,379 4,079 4,079
Total current liabilities 2,570 3,581 4,013 3,828 3,834 4,739 4,797
Long-term debt 275 348 255 157 140 140 140
Total non-current liabilities 281 353 371 192 158 158 158
Total liabilities 2,852 3,934 4,384 4,021 3,992 4,897 4,955
Total shareholders' equity 489 611 717 2,672 2,988 3,455 3,996
Total liabilities and shareholders'

equity 3,340 4,545 5,101 6,693 6,980 8,351 8,951
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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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