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Million baht 2013 2014 2015

Total revenue 5,972 6,305 6,727 7,161 7,626 6% 8,186
Gross Profit 1,107 902 561 280 1,110 297% 1,185
Total expenses 5,324 5,860 6,737 7,395 6,731 -9% 7,346
EBIT 648 444 (10) (234) 895  -483% 840
EBT 628 400 (108) (423) 674 NM 565
Net profit 502 319 (50) (355) 566 NM 452

Source: VKBS, QOB Kay Hian‘estimated‘
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Million baht 1Q16 4Q16 1Q17 %yoy %qoq
Total revenue 1,746 1,858 2,312 32% 24%
Gross Profit 406  (223) 307 -24% NM
Total expenses 1,401 2,121 2,029 45% -4%
EBIT 344 (263) 284 -18% NM
EBT 297 (307) 236 -21% NM
Net profit 261 (260) 215 -18% NM
Source: KBS
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Earnings breakdown (Btm) 1Q16 4Q16 1Q17

Sugar business 139 (250) 85
Molasses business 6 4) 14
Power plant business 107 (24) 117
Others 1) 2
Adjustment 10 16 )
Net profit /loss 261 (260) 215
Source: KBS
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Net profit (Btm) - 50 - 355 687 566
%changed -18%
%YoY -116% NM NM NM
Source: KBS
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Financial table

2018F 2019F

Assumptions

Sugarcane input (m tons) 2.6 2.5 2.2 2.5 25 2.9 3.3
Avg.raw sugar price (US cent/Ib) 17.7 17.1 13.2 15.5 19.5 18.0 18.0
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% 15% 15% 15%
Net margin 9% 5% -1% -5% 8% 6% 5%
ROE 15% 8% NM NM 15% 11% 10%
ROA 8% 5% NM NM 5% 4% 4%
Debt/Equity 0.3 0.5 1.2 1.7 1.4 14 1.6

Income Statement (Btm)

Total revenue 5,972 6,305 6,727 7,161 7,626 8,186 9,175
Total expense 5,324 5,860 6,737 7,395 6,731 7,346 8,257
EBIT 648 444 (20) (234) 895 840 918
Interest expense (20) (45) (98) (189) (221) (276) (333)
EBT 628 400 (108) (423) 674 565 585
Net profit 502 319 (50) (355) 566 452 468
EPS (Bt/share) 0.9 0.6 (0.1) (0.6) 0.9 0.8 0.8
DPS (Bt/share) 0.5 0.3 0.1 0.1 0.4 0.3 0.3
BV (Bt/share) 6.2 6.8 6.6 5.9 6.9 7.2 7.7

Balance Sheet (Btm)

Cash and cash equivalents 747 302 82 126 282 216 363
Inventories 829 1,205 1,157 1,095 892 956 1,074
Total current assets 2,323 2,831 2,821 3,212 3,729 4,661 5,953
Property, plant and equipment 3,412 3,865 6,589 6,842 6,710 6,710 6,710
Total non-current assets 3,610 4,896 7,248 7,396 7,166 7,179 7,204
Total assets 5,933 7,727 10,069 10,608 10,895 11,840 13,157
Short-term borrowings 252 671 2,285 3,338 3,258 3,908 4,808
Total current liabilities 1,592 2,051 3,493 4,792 4,302 5,022 6,052
Long-term debt 844 1,487 2,551 2,178 2,390 2,390 2,390
Total non-current liabilities 910 1,570 2,606 2,268 2,473 2,473 2,473
Total liabilities 2,502 3,622 6,098 7,060 6,775 7,495 8,525
Total shareholders' equity 3,430 4,105 3,971 3,548 4,119 4,345 4,632

Total liabilities and shareholders' equity 5,933 7,727 10,069 10,608 10,895 11,840 13,157
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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