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Million baht 2013 2014 2015

%yoy

Total revenue 2,167 2,063 2,388 16% 3,189 3,919
Gross Profit 827 619 1,015 64% 1,446 1,902
Total expenses 504 661 754 14% 1,033 1,316
EBIT 341 15 328  2092% 439 611
EBT 331 (34) 210 -722% 421 581
Net profit 257 (16) 164  -1103% 329 457

Source: WORK report (consolidated), UOBKayhian calculated
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Earnings revision

2013 2014 2015

new old new

Net profit (Btm) 257 - 16 164 395 329
%changed -17%
%YoY -36% -106% NM 101%

Source: UOB KayHian
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WORK 2012 2013 2014 2015 2016F 2017F 2018F
Financial ratio

Gross margin 47% 38% 30% 43% 45% 49% 52%
Net margin 19% 12% -1% 7% 10% 12% 13%
ROE 30% 17% -1% 7% 11% 15% 19%
ROA 24% 12% 0% 3% 5% 7% 10%
Debt/Equity 0.03 0.26 0.57 0.23 0.33 0.22 0.18
Income statement (Btm)

Total revenue 2,136 2,167 2,053 2,388 3,189 3,919 4,498
Total expenses 1,127 1,340 1,434 1,372 1,743 2,017 2,163
EBIT 549 341 15 328 439 611 811
Interest expense 2 10 101 132 34 48 67
EBT 547 331 (34 210 421 581 763
Net profit 399 257 (16) 164 329 457 602
EPS (Bt) 1.55 1.00 (0.06) 0.39 0.79 1.10 1.44
DPS (Bt) 1.40 0.00 0.04 0.34 0.63 0.88 1.15
BV (Bt) 5.52 0.00 6.44 6.78 7.08 7.42 7.86
Balance sheet (Btm)

Cash and cash equivalents 317 288 857 1,071 1,008 461 146
Inventories - net 88 81 78 63 183 246 282
Total current assets 941 1,089 1,311 1,773 2,261 1,825 1,726
Property, plant and equipment -

net 593 686 761 984 1,485 1,937 2,343
Total non-current assets 872 1,210 3,717 3,841 4,112 4,407 4,658
Total assets 1,813 2,299 5,028 5,614 6,373 6,233 6,384
Bank overdrafts - 352 250 - 600 200 -
Current portion of long-term debt - - - - - - -
Total current liabilities 313 677 1,007 943 1,979 1,696 1,657
Long-term debt - - - - - - -
Total non - current liabilities 81 86 2,308 1,843 1,437 1,439 1,446
Total liabilities 393 763 3,314 2,786 3,417 3,136 3,102
Minority interest 46 65 56 19 19 19 19
Total shareholers' equity 1,420 1,536 1,714 2,828 2,956 3,097 3,282
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