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- Revenues 21,625 13,787 16,719 -22.69% 21.27%
. CoG Sold (13,961)  (9,853) (11,169)
W N Gross Profit 7,663 3,933 5550 -27.58%  41.10%
e - Other Income 570 176 341
‘ SGEA (4,306) (3,137) (3,272)
S RPN | EBIT 3,927 972 2,619 -33.31% 169.32%
P N Tax (710)  (226)  (482)
Apichai Raomanachai Finance Costs (173) (218) (215)
Registration No. 002939 Other Items (154) (71 (122)
Norm Profit 2,907 452 1,787 -38.52% 205.42%
Nattawat Poosunthornsri Extraordinary Items (17) i} 13
Assistant Analyst Net profit 2,800 458 1,801 -37.70% 293.32%
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
Revenue from sale of goods 71,933 77,373 82,723 67,374 83,252 Cash flows from operating activities
Cost of Goods Sold 47,975 50,502 54,277 45652 55,029 Met profit 10,216 9,191 15,517 6,439 9,295
Gross profit 23,957 26,871 28,446 21,721 28,222 Adjustment non cash items
Selling and administrative expenses 14,449 15,944 17,403 13,879 17,483 Depreciation and amortisation 5,168 5,386 5,752 6,001 6,272
Other income/expenses 5,165 2,625 9,769 1,316 1,739 +/- Working capital (1,455) (454)  (1,511) 2,011 (1,074)
+/- Other (2,998) 681 (5,212) - -
EBIT 14,674 13,552 20,811 9,159 12,479 Net cash from operating activities 10,933 14,804 14,546 14,511 14,493
Finance costs (1,535) (1,165) (929) (761) (601} Cash flows from investing activities
EBT 13,138 12,387 19,883 8,397 1L,878 +/- 5T investments. (24) (242) (73) - -
Income tax (2,564)  (2,740) (3,873) (1,512) (2,138) +/- LT investments (1) (2) (2) - -
Non-controlling interests (359) (456) (492) (387) (445) +/- Property, plant and equipment (15,266)  (7,346) (7.580) (5,000}  (5,500)
Net profit 10,216 9,191 15,517 6,439 9,295 +/- Intangible assets (292) (309) (388) (300) (300)
Norm profit 7,375 9,246 7,941 6,439 9,295 +/- Other 3,713 (5,452) 10,861 (200) (200}
EPS 0.66 0.59 0.98 0.41 0.58 Met cash from (used in) investing activities (11,870) (13,351) 2,818  (5,500) (6,000)
(Cash flows from financing activities
Sales and service growth (%) 5.93% 7.56% 6.91% -18.55% 23.57% +/- Debts 6,918 4,321 (10,497) (4,330) (4,215)
Net profit growth (%) 21.81% -10.03% 68.82% -58.12% 43.01% +(- Capital - - - - -
Gross profit margin (%) 33.31%  34.73% 34.39%  32.24%  33.90% +/- Other items (153) (238) (263) - -
Net profit margin (%) 14.20%  11.88% 18.76% 9.65%  11.16% +/- Dividends paid (4,955) (5,594) (6,941) (2,795) (4,183)
Net cash used in financing activities 1,811 (1,511) (17,701) (7,125) (8,398)
+/- Net cash 874 (98) (337) 1,886 95
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2019 3019 4019 1Q20 2Q20 As at 31 Dec 2017 2018 2019 2020F 2021F
Revenue from sale of goods 15,414 21,625 21,139 19,740 13,787 Cash and cash equivalents 5,091 5,034 4,696 6,583 6,678
Cost of Goods Sold (13,015} (13,961) (13,810} (13,034) (9,853) ST investments 572 817 900 900 900
Gross profit 6,399 7,663 7,329 6,706 3,933 Trade accounts receivable 6,429 7,061 8,299 5,944 7,345
Selling and administrative expenses (4,126)  (4,306) (4,685) (3,771) (3,137) Inventories 1,735 1,786 1,843 1,511 1,867
Other income/expenses 462 570 597 451 176 Property, plant and equipment 71,559 74,547 78,440 77,934 77,536
Intangible assets 1,902 2,174 2,366 2,523 2,649
EBIT 2,736 3,927 3,241 3,425 972 Other 35,338 42,081 37117 36,899 36,899
Finance costs (262) (173) (206) (228) (218) Total Assets 122,627 133,499 133,662 132,294 133,874
EBT 2,474 3,754 3,035 3,157 755 ST loans from financial institutions - 5,878 24 100 100
Income tax (503) (710) (593) (506) (226) Trade accounts payable 3,300 3,310 3,975 2,398 3,581
Non-controlling interests (106) (154) (119) (123) (71) Current portions of LT loans 1,463 4,181 193 215 -
Net profit 1,865 2,850 2,323 2,568 A58 Current portions of debentures - - 5,000 - 3,100
Norm profit 1,876 2,907 2,329 2,569 452 Other current liabilities 8,648 15,205 10,471 10,677 10,677
EPS 0.12 0.18 0.15 0.16 0.03 LT loans from financial institutions 9,335 5,145 4,507 4,807 807
Debentures 19,585 19,588 14,592 14,592 11,492
Sales and service growth (%) 5.02% 7.41% 13.92% -4,94% -38.53% Other non-current liabilities 5,044 6,753 8,118 8,118 8,118
Net profit growth (%) -8.68% 0.38% 72.03% -69.57% -75.46% Total liabilities 47,981 60,061 46480 41,408 37,876
Gross profit margin (%) 32.96% 35.44% 34.67% 33.97%  23.53% Issued and paid-up shares capital 1,549 1,567 1,589 1,589 1,589
Net profit margin [%) 9.61% 13.37% 10.99%  13.01% 3.32% Premium {discount) on share capital 20,878 25,046 30,471 30,471 30,471
Retained earnings 34,490 37,833 45,334 49,588 54,701
Total shareholders' equity 65,871 73,438 87,182 90,886 95,998
Total liabilities and shareholders' equity 113,852 133,439 133,662 132,294 133,874
Financial ratio Key assumptions
For the year ended 31 Dec 2017 2018 2019 2020F 2021F For the year ended 31 Dec 2017 2018 2019 2020F 2021F
Current ratio (Times) 1.07 0.53 0.85 1.12 1.00 Visiting Number (OFD] per day 27,65200 29,043.00 30,158.00 2700000 30,510.00
Debt to equity 0.86 0.82 0.53 0.46 0.39 Admission Number (IPD) per day 381700 4,02000 4,19500 3,500.00  4,095.00
Net debt to equity 0.52 0.48 0.23 0.15 0.10 OPD Rev./Visiting Number per day GR(%) 6.11% 0.15% 3.23% -0.89% 11.55%
Net debt to EBITDA 173 1.54 0.74 0.89 0.49 IPD Rev./Admiss. Number per day GR(%) 6.15% 3.97% 272% -3.30% 5.55%
EBITDA interest coverage 12.92 16.25 28.60 19.91 3119
ROAA (%) 8.30% 7.18% 11.62%  4.89% 6.98%
ROAE (%) 17.20%  13.78% 20.13% 7.59%  10.32%
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