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Million baht 2015 2016 2017 2018 2019F 2020F
Total revenue 7,979 7,709 7,522 8,000 6,067 7,702
Gross Profit 1,080 1,088 900 798 646 935
Total expenses 7,282 7,123 7,329 7,737 5,973 7,401
EBIT 598 585 193 264 94 301
EBT 534 495 110 174 7 147
Net profit 459 258 (8) 20 (60) 72

Source:CFRESH report (consolidated), UOBKH calculated
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Million baht 2Q18 1Q19 2Q19 %yoy  %qoq
Total revenue 2,237 1,147 1,391 -38% 21%
Gross Profit 263 100 127 -52% 28%
Total expenses 2,040 1,195 1,396 -32% 17%
EBIT 197 (48) (5) -103% NM
EBT 175 (69) (27) NM NM
Net profit 104 (66) (55) NM NM
Ratio

Gross margin 12.2% 8.7% 9.2%

EBITDA margin 10.5% -1.0% 5.0%

Net margin 46% -57% -3.9%

DIE 0.54 0.56 0.53

Source: CFRESH, UOB Kay Hian
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2017 2018
Net profit (Btm) - 8 20 - 21 - 60 147 72
%changed 182% -51%
%YoY -103% NM  -209% -407% -787% -219%

Source: CFRESH, UOB Kay Hian
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Company

Btm 2015 2016 2017 2018 2019F 2020F
Financial ratio

Net margin 6% 3% 0% 0% -1% 1%
ROE 23% 12% 0% 1% -3% 3%
ROA 10% 5% 0% 0% -1% 1%
Debt/Equity 1.01 0.69 0.77 0.51 0.77 0.85

Income statement

Sales 7,806 7,579 7,483 7,932 6,061 7,702
Total revenue 7,979 7,709 7,522 8,000 6,067 7,702
Total expenses 7,282 7,123 7,329 7,737 5,973 7,401
EBIT 598 585 193 264 94 301
Interest expense 64 90 83 89 90 154
EBT 534 495 110 174 7 147
Net profit 459 258 (8) 20 (60) 72
EPS 0.99 0.56 (0.02) 0.04 (0.13) 0.15
DPS 0.55 0.28 - - - 0.08
BV 4.81 4.85 4.67 4.46 4.56 4.82

Balance sheet

Cash and cash equivalents 380 93 237 69 181 140
Inventories - net 2,437 2,043 2,580 1,840 1,592 1,966
Total current assets 3,605 3,251 4,020 2,946 2,808 3,361
Property, plant and equipment - net 1,118 1,100 1,112 1,400 1,408 1,408
Total non-current assets 1,659 1,750 1,595 1,854 1,769 1,769
Total assets 5,264 5,001 5,616 4,800 4,577 5,130
Bank overdrafts 1,463 968 1,373 903 1,500 1,000
Current portion of long-term debt 268 239 105 126 - -
Total current liabilities 2,412 1,827 2,190 1,616 2,239 1,913
Long-term debt 524 343 185 20 138 900
Total non - current liabilities 621 921 1,259 116 223 985
Total liabilities 3,032 2,755 3,449 2,731 2,462 2,898
Minority interest 171 242 297 220 238 284
Total shareholders™ equity 2,232 2,246 2,167 2,069 2,115 2,232
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
QLT RATCH RML ROBINS S&J SABINA SAT SCB scc SCG
SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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