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Million baht 2016 2017 2018 2019F  %yoy  2020F  2021F O A R
Total revenue 6,185 9,877 10,084 12,671 26% 17,472 17,076 :jjc‘:af;‘:;f‘"” 24 486 5% 5?*’/ 8%6 235/
Gross Profit 348 689 1,040 1,152 1% 1,605 1,597 %YoY 2114%  117%  10% 1% -62% 1%
Total expenses 5,972 9,394 9,349 11,891 27% 16,156 15,979 Source: UOB Kay Hian
EBIT 213 483 735 780 6% 1,016 1,097
EBT 19 234 498 573 15% 757 827
Net profit 10 224 486 539 11% 605 661
Source:NER report (consolidated), UOBKH calculated
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2019F 2020F 2021F

Financial ratio

Gross margin 14% 6% 7% 10% 9% 9% 9%
Net margin 6% 0% 2% 5% 4% 4% 4%
ROE 0% 2% 34% 29% 20% 20% 20%
ROA 0% 0% 5% 8% 8% 8% 8%
Debt/Equity 5.55 5.97 5.41 1.32 1.26 1.34 1.19

Income Statement (Btm)

Total revenue 4,418 6,185 9,877 10,084 12,671 17,172 17,076
Total expense 3,965 5,972 9,394 9,349 11,891 16,156 15,979
EBIT 453 213 483 735 780 1,016 1,097
Interest expense 172 195 249 237 207 260 270
EBT 281 19 234 498 573 757 827
Net profit 282 10 224 486 539 605 661
EPS (Bt/share) 0.34 0.01 0.24 0.32 0.35 0.39 0.43
DPS (Bt/share) - - - 0.13 0.14 0.16 0.17
BV (Bt/share) 0.58 0.65 0.76 1.74 1.81 2.05 2.31

Balance Sheet (Btm)

Cash and cash equivalents 0 1 25 15 2,268 1,967 2,169
Short-term investment - - - - - - -
Inventories 2,374 2,531 1,784 4,989 1,855 2,621 2,719
Total current assets 2,631 3,662 4,147 5,717 5,674 6,869 7,262
Property, plant and equipment 702 877 892 904 950 976 1,001
Total non-current assets 709 883 954 976 1,053 1,079 1,103
Total assets 3,340 4,546 5,101 6,693 6,727 7,948 8,365
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 3,781 4,639 4,660
Long-term debt 275 348 255 157 140 140 140
Total non-current liabilities 281 353 371 192 156 156 156
Total liabilities 2,852 3,934 4,384 4,021 3,937 4,795 4,815
Total shareholders' equity 489 611 77 2,672 2,790 3,153 3,550
Total liabilities and shareholders'

equity 3,340 4,545 5,101 6,693 6,727 7,948 8,365
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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