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Million baht 2013 2014 2015

Total revenue 5,972 6,305 6,727 7,161 8,183 14% 8,536
Gross Profit 1,107 902 561 280 1,437 414% 1,564
Total expenses 5,324 5,860 6,737 7,395 7,095 4% 7,617
EBIT 648 444 (10) (234) 1,088 -565% 919
EBT 628 400 (108) (423) 837 NM 629
Net profit 502 319 (50) (355) 687  NM 513

Source: KBS, UOB Kay Hian estimated
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Million baht 4Q15 3Q16 4Q16 %yoy %Qqoq
Total revenue 1,259 1,706 1,858 48% 9%
Gross Profit (54) (63) (223) NM NM
Total expenses 1,486 1,914 2,121 43% 11%
EBIT (227) (208) (263) NM NM
EBT (254) (255) (307) NM NM
Net profit (190) (210) (260) NM NM
Source: KBS
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Earnings breakdown (Btm) 2013

Sugar business 509 333 (111) (182)
Molasses business - 14 9 7
Power plant business (10) (26) 213 (172)
Others - (3) (8) (6)
Adjustment 2 1 (153) 2
Net profit /loss 502 319 (50) (355)
Source: KBS
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Financial table

2018F 2019F

Assumptions

Sugarcane input (m tons) 2.6 2.5 2.2 2.5 2.5 2.9 3.3
Avg.raw sugar price (US cent/lb) 17.7 17.1 13.2 15.5 20.5 19.5 19.0
Electric power for sales (MW) 16.0 16.0 38.0 38.0 38.0 38.0 38.0

Financial ratio

Gross margin 19% 15% 9% 4% 18% 19% 18%
Net margin 9% 5% -1% -5% 9% 6% 6%
ROE 15% 8% NM NM 18% 12% 12%
ROA 8% 5% NM NM 6% 4% 1%
Debt/Equity 0.3 0.5 1.2 1.7 1.6 1.6 1.6

Income Statement (Btm)

Total revenue 5,972 6,305 6,727 7,161 8,183 8,536 9,474
Total expense 5,324 5,860 6,737 7,395 7,095 7,617 8,474
EBIT 648 444 (20) (234) 1,088 919 1,000
Interest expense (20) (45) (98) (189) (251) (289) (336)
EBT 628 400 (108) (423) 837 629 665
Net profit 502 319 (50) (355) 687 513 539
EPS (Bt/share) 0.9 0.6 (0.1) (0.6) 1.1 0.9 0.9
DPS (Bt/share) 0.5 0.3 0.1 0.1 0.5 0.3 0.4
BV (Bt/share) 6.2 6.8 6.6 5.9 7.1 7.5 8.0

Balance Sheet (Btm)

Cash and cash equivalents 747 302 82 126 105 126 104
Inventories 829 1,205 1,157 1,095 2,131 2,294 2,548
Total current assets 2,323 2,831 2,821 3,212 4,489 5,263 6,153
Property, plant and equipment 3,412 3,865 6,589 6,842 6,842 6,842 6,842
Total non-current assets 3,610 4,896 7,248 7,396 7,385 7,405 7,435
Total assets 5,933 7,727 10,069 10,608 11,875 12,668 13,588
Short-term borrowings 252 671 2,285 3,338 2,769 3,269 3,769
Total current liabilities 1,592 2,051 3,493 4,792 3,544 4,099 4,684
Long-term debt 844 1,487 2,551 2,178 4,000 4,000 4,000
Total non-current liabilities 910 1,570 2,606 2,268 4,091 4,091 4,091
Total liabilities 2,502 3,622 6,098 7,060 7,634 8,189 8,775
Total shareholders' equity 3,430 4,105 3,971 3,548 4,240 4,479 4,813

Total liabilities and shareholders' equity 5,933 7,727 10,069 10,608 11,875 12,668 13,588

st e deyanifimnpuasdeduihiiindene W kidedhumsthuiagmgniauasauasy sivedey guie) lensmanmsneg gled wel Sen wsemabng 3in @),
T P A P NI ENLE AT IR AR il 7 % s Vo
gamimeavndng umsRenulaemisiui eysnomsnsinng luseema i Tnsilsiraaudonannin men et RASALbaAie usnaumainidasesinaan e dumsgiin
) T . % gl AL

amabiinaspaimsteiememanming sizenmenmemaiiulag fvmng e

WWW.u-trade.co.th 2




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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