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Million baht 2016 2017 2018 2019  %yoy 2020F 2021F
Total revenue 2,634 3,853 3,594 2,772 -23% 2,744 2,896
Gross Profit 1,137 2,111 1,363 1,017 -25% 939 990
Total expenses 822 860 859 837 -3% 784 795
EBIT 366 1,277 550 244 -56% 222 266
EBT 255 1,166 449 192 -57% 179 218
Net profit 199 904 345 159 -54% 135 166

Source: WORK report (consolidated), UOBKayhian calculated
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4Q19 EARNINGS

Million baht 4Q18 3Q19 4Q19 %yoy %¢qoq
Total revenue 861 704 531 -38% -24%
Gross Profit 203 252 157 -23% -38%
Total expenses 252 203 187 -26% -8%
EBIT (28) 63 (19) -32% -130%
EBT (88) 62 (38) -57% -161%
Net profit (77) 44 (31)  -59% -172%
Gross margin 24% 36% 30%

Net margin -9% 6% 0%

DIE 0.17 0.06 0.08

Source: UOB KayHian

EARNINGS REVISION

2019 2020F-------

old new

Netprofit (Btm) 904 345 159 262 135

%changed -45%  -49%

%YoY 355% -62%  -54% 25%  -15%

Source: UOB KayHian
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UOBKayHian THAILAND

your trusted financial partner

Update Monday, 02 March 2020

Company

WORK 2016 2017 2018 2019 2020F 2021F 2022F
Financial ratio

Gross margin 43% 55% 38% 37% 34% 34% 34%
Net margin 8% 23% 10% 6% 5% 6% 7%
ROE 7% 24% 8% 1% 3% 1% 1%
ROA 1% 15% 5% 3% 3% 3% 1%
Debt/Equity 0.25 0.10 0.17 0.08 0.08 0.08 0.08
Income statement (Btm)

Total revenue 2,634 3,853 3,594 2,772 2,744 2,896 3,110
Total expenses 1,496 1,741 2,231 1,755 1,805 1,905 2,044
EBIT 366 1,277 550 244 222 266 319
Interest expense 113 98 60 23 12 13 14
EBT 255 1,166 449 192 179 218 267
Net profit 199 904 345 159 135 166 206
EPS (Bt) 0.48 2.06 0.78 0.36 0.31 0.38 0.47
DPS (Bt) 0.27 1.37 0.45 0.22 0.18 0.23 0.28
BV (Bt) 7.16 10.12 10.30 10.18 10.41 10.56 10.75
Balance sheet (Btm)

Cash and cash equivalents 835 1,335 1,418 1,236 969 821 743
Inventories - net 85 170 113 116 175 180 194
Total current assets 1,780 2,677 2,543 2,486 2,852 2,637 2,516
Property, plant and equipment - net 1,009 1,100 1,176 1,091 1,592 2,047 2,461
Total non-current assets 3,643 3,771 3,674 2,533 2,765 3,065 3,323
Total assets 5,422 6,448 6,216 5,019 5,618 5,702 5,839
Bank overdrafts 210 204 389 1 - - -
Current portion of long-term debt - - - - - - -
Total current liabilities 957 1,236 1,156 351 561 578 622
Long-term debt 540 236 379 379 379 379 379
Total non - current liabilities 1,479 768 512 173 459 461 468
Total liabilities 2,436 2,004 1,669 525 1,020 1,039 1,090
Minority interest 6 9 22 11 11 11 11
Total shareholers' equity 2,987 4,443 4,548 4,494 4,598 4,663 4,748
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
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TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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