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Million baht 2017 2018 2019 2020F %y oy 2021F 2022F
Total revenue 9,877 10,084 13,107 14,944 14% 18,558 19,492
Gross Profit 689 1,040 1,120 1,677 50% 1,971 2,016
Total expenses 9,394 9,349 12,322 14,159 15% 17,429 18,295
EBIT 483 735 785 784 0% 1,129 1,197
EBT 234 498 563 528 -6% 839 888
Net profit 224 486 539 489 -9% 747 772

Source:NER report (consolidated), UOBKH calculated
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1Q20 RESULTS

Million baht

Total revenue 3,058 3,627 2,963 -3% -18%
Gross Profit 249 279 400 61% 43%
Total expenses 2,905 3,430 2,846 -2% -17%
EBIT 153 198 117 -24% -41%
EBT 101 139 58 -43% -58%
Net profit 101 124 60 -40% -51%
Gross margin 8% 8% 14%

Net margin 3% 3% 2%

DIE 1.27 152 1.50

Source: UOB Kay Hian
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Net profit (Btm) 486 539 628 489
%changed -22%
%YoY 117% 11% 17% -9%
Source: UOB Kay Hian
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Financial ratio

Gross margin 6% 7% 10% 9% 11% 11% 10%
Net margin 0% 2% 5% 4% 3% 4% 4%
ROE 2% 34% 29% 19% 15% 21% 19%
ROA 0% 5% 8% % 5% 7% 7%
Debt/Equity 5.97 5.41 1.32 1.52 1.78 1.44 1.17

Income Statement (Btm)

Total revenue 6,185 9,877 10,084 13,107 14,944 18,558 19,492
Total expense 5,972 9,394 9,349 12,322 14,159 17,429 18,295
EBIT 213 483 735 785 784 1,129 1,197
Interest expense 195 249 237 222 256 290 310
EBT 19 234 498 563 528 839 888
Net profit 10 224 486 539 489 747 772
EPS (Bt/share) 0.01 0.24 0.32 0.35 0.31 0.47 0.48
DPS (Bt/share) - - 0.13 0.14 0.12 0.19 0.19
BV (Bt/share) 0.65 0.76 1.74 1.96 2.13 241 2.70

Balance Sheet (Btm)

Cash and cash equivalents 1 25 15 160 293 314 295
Short-term investment - - - - - - -
Inventories 2,531 1,784 4,989 5,994 8,183 8,037 8,217
Total current assets 3,662 4,147 5,717 6,720 8,763 9,020 9,000
Property, plant and equipment 877 892 904 1,073 1,263 1,266 1,269
Total non-current assets 883 954 976 1,269 1,433 1,436 1,439
Total assets 4,546 5,101 6,693 7,989 10,196 10,456 10,439
Short-term borrowings 3,297 3,623 3,375 4,485 6,000 5,500 5,000
Total current liabilities 3,581 4,013 3,828 4,880 6,700 6,511 6,031
Long-term debt 348 255 157 88 65 65 65
Total non-current liabilities 353 371 192 98 82 82 82
Total liabilities 3,934 4,384 4,021 4,978 6,781 6,593 6,113
Total shareholders' equity 611 717 2,672 3,011 3,415 3,863 4,326
Total liabilities and shareholders'

equity 4,545 5,101 6,693 7,989 10,196 10,456 10,439
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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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
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