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Million baht 2015 2016 2017  2018F  %yoy 2019F  2020F
Total revenue 2434 2634 3,853 3,623 -6% 4,051 4,484
Gross Profit 1,068 1,137 2111 1,624 -23% 1,918 2137
Total expenses 764 822 860 887 3% 1,008 1,116
EBIT 315 366 1,277 778 -39% 952 1,066
EBT 196 255 1,166 718 -38% 907 1,019
Net profit 150 199 904 567 -37% 718 807

Source: WORK report (consolidated), UOBKayhian calculated
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2Q18 Earnings

Million baht 2Q17 1Q18 2Q18 0% %¢qoq
Total revenue 1,114 885 841 -24% -5%
Gross Profit 666 405 356 -47% -12%
Total expenses 200 188 208 4% 11%
EBIT 492 222 160 -67% -28%
EBT 463 206 148 -68% -28%
Net profit 373 166 116 -69% -30%
Gross margin 60% 46% 42%

Net margin 33% 19% 14%

DIE 0.26 0.08 0.04

Source: UOB KayHian

Earnings revision

2016 2017

Net profit (Btm) 150 199 904 644 567
%changed

%YoY NM 32% 355% -29% -37%

Source: UOB KayHian
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2017 2018F 2019F

Financial ratio

Gross margin 30% 43% 43% 55% 45% 47% 48%
Net margin -1% 6% 8% 23% 16% 18% 18%
ROE -1% 7% 7% 24% 13% 15% 16%
ROA 0% 3% 1% 15% 9% 11% 12%
Debt/Equity 0.51 0.23 0.25 0.10 0.12 0.11 0.10
Income statement (Btm)

Total revenue 2,053 2,434 2,634 3,853 3,623 4,051 4,484
Total expenses 1,434 1,376 1,496 1,741 1,999 2,133 2,348
EBIT 15 315 366 1,277 778 952 1,066
Interest expense 101 132 113 98 62 48 49
EBT (34) 196 255 1,166 718 907 1,019
Net profit (16) 150 199 904 567 718 807
EPS (Bt) -0.06 0.36 0.48 2.06 1.28 1.60 1.80
DPS (Bt) 0.04 0.34 0.27 1.37 0.77 0.96 1.08
BV (Bt) 6.44 6.68 7.16 10.12 10.12 11.02 11.77
Balance sheet (Btm)

Cash and cash equivalents 857 876 835 1,335 845 742 640
Inventories - net 78 47 85 170 222 250 277
Total current assets 1,311 1,761 1,780 2,677 2,195 2,428 2,586
Property, plant and equipment - net 761 997 1,009 1,100 1,411 1,877 2,306
Total non-current assets 3,717 3,828 3,643 3,771 4,040 4,350 4,623
Total assets 5,028 5,588 5,422 6,448 6,235 6,778 7,209
Bank overdrafts 260 309 210 204 - - -
Current portion of long-term debt - - - - - - -
Total current liabilities 1,007 1,101 957 1,236 1,109 1,199 1,285
Long-term debt - - 540 236 533 533 533
Total non - current liabilities 2,308 1,700 1,479 768 635 648 660
Total liabilities 3,314 2,801 2,436 2,004 1,744 1,847 1,945
Minority interest 56 18 6 9 19 19 19
Total shareholers' equity 1,714 2,787 2,987 4,443 4,491 4,931 5,264
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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
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
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HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
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SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
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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