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Million baht 2015 2016 2017 2018F 2019F 2020F
Total revenue 7,979 7,709 7,522 7,911 9,112 10,504
Gross Profit 1,080 1,088 900 944 1,193 1,434
Total expenses 7,282 7,123 7,329 7,640 8,593 9,844
EBIT 598 585 193 271 519 660
EBT 534 495 110 146 343 453
Net profit 459 258 (8) 26 211 293

Source:CFRESH report (consolidated), UOBKH calculated
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Million baht 1Q17 4Q17 1Q18  %yoy  %qoq
Total revenue 1566 2,175 1,715 10% -21%
Gross Profit 120 243 130 8% -47%
Total expenses 1,609 2,089 1,781 11% -15%
EBIT (43) 86 (65) NM  -176%
EBT (61) 61 (88) NM  -244%
Net profit (72) 31 (104) NM  -432%
Ratio

Gross margin 7.7% 11.2% 7.6%

EBITDA margin -0.6% 10.5% -1.6%

Net margin -4.6% 14% -6.0%

DIE 0.84 0.77 0.75

Source: CFRESH, UOB Kay Hian
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Net profit (Btm) 459 258 - 8 127 26
%changed -80%
%YoY 12% -44% -103% NM NM

Source: CFRESH, UOB Kay Hian
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(Btm) 2015 2016 2018F 2019F

Financial ratio

Net margin 6% 3% 0% 0% 2% 3%
ROE 23% 12% 0% 1% 9% 11%
ROA 10% 5% 0% 0% 4% 5%
Debt/Equity 1.01 0.69 0.77 114 1.10 1.07

Income statement

Sales 7,806 7,579 7,483 7,868 9,062 10,447
Total revenue 7,979 7,709 7,522 7,911 9,112 10,504
Total expenses 7,282 7,123 7,329 7,640 8,593 9,844
EBIT 598 585 193 271 519 660
Interest expense 64 90 83 144 176 207
EBT 534 495 110 146 343 453
Net profit 459 258 (8) 26 211 293
EPS 0.99 0.56 (0.02) 0.06 0.46 0.63
DPS 0.55 0.28 - 0.03 0.23 0.32
BV 481 4.85 4.67 472 5.28 5.83

Balance sheet

Cash and cash equivalents 380 93 237 104 129 208
Inventories - net 2,437 2,043 2,580 2,588 2,948 3,257
Total current assets 3,605 3,251 4,020 3,898 4,437 4,959
Property, plant and equipment - net 1,118 1,100 1,112 1,096 1,096 1,096
Total non-current assets 1,659 1,750 1,595 1,474 1,474 1,474
Total assets 5,264 5,001 5,616 5,372 5,912 6,434
Bank overdrafts 1,463 968 1,373 1,600 1,800 2,000
Current portion of long-term debt 268 239 105

Total current liabilities 2,412 1,827 2,190 2,161 2,438 2,705
Long-term debt 524 343 185 900 900 900
Total non - current liabilities 621 921 1,259 1,025 1,025 1,025
Total liabilities 3,032 2,755 3,449 3,186 3,464 3,731
Minority interest 171 242 297 244 307 377
Total sharesholders' equity 2,232 2,246 2,167 2,187 2,448 2,703
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