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Million baht 2013 2014 2015 2017F

%yoy

Total revenue 2,167 2,053 2,388 16% 3,155 3,833 4,393
Gross Profit 827 619 1,015 64% 1,476 1,720 2,044
Total expenses 504 661 754 14% 1,011 1,169 1,344
EBIT 341 15 328  2092% 506 578 727
EBT 331 (34) 210 -722% 445 571 "7
Net profit 257 (16) 164 -1103% 356 449 566

Source: WORK report (consolidated), UOBKayhian calculated
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2Q16 Earnings

Million baht 2Q15 1Q16 2Q16 %yoy %¢qoq
Total revenue 679 547 802 18% 47%
Gross Profit 296 228 392 33% 2%
Total expenses 159 181 197 24% 9%
EBIT 147 69 198 35% 186%
EBT 123 36 168 37% 371%
Net profit 102 29 134 31% 367%
Gross margin 44% 42% 49%

Net margin 15% 5% 17%

D/E 0.32 0.14 0.13

Source: UOB KayHian

Earnings revision

Net profit (Btm) 164 301 356 368 449
%changed 18% 22%
%YoY NM 117% 26%

Source: UOB KayHian

%NIATIZH

o o p
sy gnIunlngiuud

662 659 8031
thunya@uobkayhian.co.th

semarLisaIWledeyavimumngusededwuiiindgete b iitedumsiueiegmgndeaasauany sodedey auie e smanmine gled wel @en wszmalng) Aria (),
T P A P NI ENLE AT IR AR il 7 % s Vo
gamimeavndng umsRenulaemisiui eysnomsnsinng luseema i Tnsilsisaaudonannin men et RS ie usnaumainidasesinaan e dumsgiin
) “ A gl AL

anaaiinamuinmstevizemevamine vizensansnmaRiular ung e

u-trade.co.

W W W .




UOBKayHian THAILAND

your trusted financial partner

Company Update Monday, 29 August 2016

2016F 2017F

Financial ratio

Gross margin 47% 38% 30% 43% 47% 45% 47%
Net margin 19% 12% -1% 7% 11% 12% 13%
ROE 30% 17% -1% 7% 12% 14% 15%
ROA 24% 12% 0% 3% 6% 8% 9%
Debt/Equity 0.03 0.26 0.57 0.23 0.15 0.10 0.09

Income statement (Btm)

Total revenue 2,136 2,167 2,053 2,388 3,155 3,833 4,393
Total expenses 1,127 1,340 1,434 1,372 1,679 2,112 2,349
EBIT 549 341 15 328 506 578 727
Interest expense 2 10 101 132 77 24 29
EBT 547 331 (34) 210 445 571 717
Net profit 399 257 (16) 164 356 449 566
EPS (Bt) 1.55 1.00 -0.06 0.39 0.84 1.04 1.28
DPS (Bt) 1.40 0.00 0.04 0.34 0.67 0.83 1.02
BV (Bt) 5.52 0.00 6.44 6.68 7.30 8.25 9.23
Balance sheet (Btm)

Cash and cash equivalents 317 288 857 876 446 448 460
Inventories - net 88 81 78 47 182 262 301
Total current assets 941 1,089 1,311 1,762 1,744 1,913 2,239
Property, plant and equipment - net 593 686 761 997 1,281 1,753 2,178
Total non-current assets 872 1,210 3,717 3,828 3,956 4,272 4,541
Total assets 1,813 2,299 5,028 5,590 5,700 6,185 6,780
Bank overdrafts - 352 250 - 100 - -
Current portion of long-term debt - - - - - - -
Total current liabilities 313 677 1,007 1,101 1,480 1,574 1,745
Long-term debt - - - - - - -
Total non - current liabilities 81 86 2,308 1,702 1,139 1,049 957
Total liabilities 393 763 3,314 2,803 2,619 2,623 2,702
Minority interest 46 65 56 18 16 16 16
Total shareholers' equity 1,420 1,536 1,714 2,787 3,081 3,562 4,079
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