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Million baht 2013 2014 2015 2016 %yoy 2018F

Total revenue 2,167 2,053 2,434 2,634 8% 3,803 4,425 5,077
Gross Profit 827 619 1,058 1,137 8% 1,738 1,990 2,367
Total expenses 504 661 764 822 8% 853 851 895
EBIT 341 15 315 366 16% 915 1,165 1,499
EBT 331 (34) 196 255 30% 845 1,118 1,486
Net profit 257 (16) 150 199 32% 654 886 1,181

Sourge: WQRK report (cqnsolidateq), UOBKayhian calculated
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1Q17 Earnings

Million baht 1Q16 4Q16 1Q17 0% %¢qoq
Total revenue 547 509 806 47% 58%
Gross Profit 228 170 413 81%  143%
Total expenses 181 244 160 -11% -34%
EBIT 69 (73) 259 274% NM
EBT 36 (92) 236 561% NM
Net profit 29 (72) 173 505% NM
Gross margin 42% 33% 51%

Net margin 5% -14% 22%

DIE 0.26 0.27 0.11

Source: UOB KayHian

Earnings revision

2015

2016

Net profit (Btm) 150 199 581 654
%changed 13%

%YoY NM 32% 193% 229%

Source: UOB KayHian
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2017F 2018F

Financial ratio

Gross margin 38% 30% 43% 43% 46% 45% 47%
Net margin 12% -1% 6% 8% 17% 20% 23%
ROE 17% -1% 7% 7% 20% 22% 25%
ROA 12% 0% 3% 1% 12% 14% 17%
Debt/Equity 0.26 0.57 0.27 0.27 0.02 0.02 0.01
Income statement (Btm)

Total revenue 2,167 2,053 2,434 2,634 3,803 4,425 5,077
Total expenses 1,340 1,434 1,376 1,496 2,065 2,435 2,710
EBIT 341 15 315 366 915 1,165 1,499
Interest expense 10 101 132 113 72 50 15
EBT 331 (34) 196 255 845 1,118 1,486
Net profit 257 (16) 150 199 654 886 1,181
EPS (Bt) 1.00 (0.06) 0.36 0.48 1.53 2.02 2.64
DPS (Bt) 0.00 0.04 0.34 0.27 0.92 1.21 1.58
BV (Bt) 0.00 6.44 6.68 7.16 8.42 10.08 11.59
Balance sheet (Btm)

Cash and cash equivalents 288 857 876 835 422 714 1,161
Inventories - net 81 78 47 85 242 269 308
Total current assets 1,089 1,311 1,761 1,780 1,986 2,510 3,186
Property, plant and equipment - net 686 761 997 1,009 1,307 1,777 2,207
Total non-current assets 1,210 3,717 3,828 3,643 3,784 4,097 4,372
Total assets 2,299 5,028 5,588 5,422 5,769 6,607 7,558
Bank overdrafts 352 260 309 210 - - -
Current portion of long-term debt - - - - - - -
Total current liabilities 677 1,007 1,101 957 1,397 1,504 1,793
Long-term debt - - - - - - -
Total non - current liabilities 86 2,308 1,700 1,479 769 671 579
Total liabilities 763 3,314 2,801 2,436 2,166 2,175 2,371
Minority interest 65 56 18 6 8 8 8
Total shareholers' equity 1,536 1,714 2,787 2,987 3,604 4,432 5,186
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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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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
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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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