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e Revenues 3,866 2,026 1,721 -55.48% -15.07%
2 CoG Sold {1,523) (1,480} (1,229)
" Gross Profit 2,343 546 492 -78.99%  -9.8%%
Other Income 70 74 97
SGEA {117) {253) (254)
_—————————————t" EBIT 2,295 367 334 -85.43% -B.97%
#iun TQPro Tax (426) (97) {40)
Nattawat Poosunthornsri Finance Costs (3) (4) (e)
Analyst Other ltems (51) (8) (3)
Registration No. 087077 Norm Profit 1,813 258 285 -84.26%  10.39%
Extracrdinary ltems - - -
Net profit 1,813 258 285 -84.26% 10.39%
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023F 2024F 2019 2020 2021 2022 2023F 2024F
Revenue from sale of goods 5,433 11,742 10,103 7,205 8,014 (Cash flows from operating activities
Cost of Goods Sold 3,685 5,882 5,908 5,002 5,530 Net profit 705 877 4,204 2,778 1,249 1,440
Gross profit 1,748 5,860 4,195 2,202 2,484 Adjustment non cash items
Selling and administrative expenses 673 821 935 973 1,082 Depreciation and amortisation 329 354 351 382 395 419
Other income/expenses 32 259 310 384 450 +/- Working capital (33) 64 (1,268) (67) 868 (56)
+/- Other 33 3 718 (464) - -
EBIT 1,107 5,298 3,570 1614 1,852 Net cash from operating activities 974 1,298 4,005 2,629 2,512 1804
Finance costs (38) (21) (16) (12) (12) Cash flows from investing activities
EBT 1,071 5,276 3,554 1,602 1,841 +(- ST investments (30) - - - - -
Income tax (219) (1,009} (703) (320) (368} +/- Invt. in associates - - - (143) - -
Non-contrelling interests 24 (63) (72) (32) (32) +/- Property, plant and equipment (705) (253) (446) (711) (700) (500}
Net profit 877 4,204 2,778 1,243 1,440 +/- Intangible assets (22) (5) (3) (37) (5) (5}
Norm profit 877 4,204 2,778 1,249 1,440 +{- Other - (8) 2 (68) - -
EPS 0.08 0.38 0.25 011 0.13 Net cash from (used in) investing activities (757) {267) (447) (958) (705) (505)
Cash flows from financing activities
Sales and service growth (%) 5.17% 116.13% -13.96% -28.69%  11.23% +/- Debts 277 (401} (865) 356 (290) -
Net profit growth (%) 24.30% 379.58% -33.91% -55.03%  15.30% +/- Capital - - - - - -
Gross profit margin (%) 32.18%  49.90%  43.41%  30.57%  31.00% +/- Other items 53 - (697) 347 - -
Net profit margin (%) 16.14%  35.80%  27.50%  17.34%  17.97% +/- Dividends paid (550) (550) (660)  (2,805) (1,137) (672)
Net cash used in financing activities (220) (351)  (1,316) (2,460) (1,427) (672)
+/- Net cash (3) 80 2,242 (789) 380 627
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4021 1022 2022 3022 4022 As at 31 Dec 2019 2020 2021 2022 2023F 2024F
Revenue from sale of goods 3,866 3,571 2,784 2,026 1,721 Cash and cash equivalents 468 548 2,790 2,001 2,381 3,008
Cost of Goods Sold 1,523 1,702 1,497 1,480 1,229 5T investments 54 - - - - -
Gross profit 2,343 1,869 1,288 546 492 Trade accounts receivable 424 463 616 757 538 654
Selling and administrative expenses 117 205 223 253 254 Inventories 161 179 295 265 225 251
Other income/expenses 70 67 71 74 97 Property, plant and equipment 4,225 4,091 4,286 4,674 4,984 5,070
Intangible assets 35 35 34 56 56 56
EBIT 2,295 1,732 1,136 367 334 Qther 900 834 2,528 2,527 1,880 1,843
Finance costs (5) (3) (3) (4) (6) Total Assets 6,266 6,201 10,550 10,280 10,121 10,881
EBT 2,290 1,729 1,133 364 328 &T loans from financial institutions 820 570 34 400 200 200
Income tax (426) (341) (228) (97) (40) Trade accounts payable 245 293 842 851 357 397
Non-controlling interests (51) (31) (29) (8) (3) Current portions of LT loans 136 136 97 65 - -
Net profit 1,813 1,356 878 258 285 Current portions of debentures - - - 1 2 3
Norm profit 1,813 1,356 a78 258 285 Other current liabilities 27 135 486 318 318 318
EPS 0.16 0.12 0.08 0.02 0.03 LT loans from financial institutions 540 407 313 334 334 334
Debentures - - - 1 2 3
Sales and service growth (%) -11.95% -18.66% -22.03% -27.23% -15.07% Other non-current lizbilities 115 124 137 233 233 233
Net profit growth (%) 15.93% -13.25% -35.25% -70.57%  10.39% Total liabilities 2,370 2,008 2,709 2,416 1,633 1,673
Gross profit margin (%) 80.60%  52.34%  46.24%  26.95%  28.60% Issued and paid-up shares capital 1,100 1,100 1,100 1,100 1,100 1,100
Net profit margin (%) 46.89%  37.98%  31.54%  12.76%  16.58% Premium (discount) on share capital 1,146 1,146 1,146 1,145 1,146 1,146
Retained earnings 1,456 1,778 5,323 5,277 5,902 6,622
Total shareholders' equity 3,895 4,193 7,841 7,864 8,489 9,209
Total liabilities and shareholders' equity 6,266 6,201 10,550 10,280 10,121 10,881
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023F 2024F For the year ended 31 Dec 2019 2020 2021 2022 2023F 2024F
Current ratio (Times) 123 2.67 2.81 4.00 4.53 550 Number 435,537 442,910 457,064 NA 520,000 550,000
Debt 10 equity 0.43 0.35 0.31 0.19 0.13 Visiting Number (OPD) 980,304 940,921 1,077,176 NA 1,215,669 1,388,668
Net debt to equity 0.15 (0.29) (0.14) (0.21) (0.26) Admission Number per day (IPD) 199 184 156 NA 228 253
Net debt to EBITDA 0.43 (0.40) (0.29) (0.90) (1.07) OPD Rev./Visiting Number GR{%) 5.03% 6.35%  27.20% NA 3.80% 3.50%
EBITDA interest coverage: 4097  264.20 24277  172.87  195.56 IPD Rev./Admiss. Number per day GR{%) 126%  4.25%  36.75% NA  2.00%  3.00%
ROAA (%) 14.06% 50.20%  26.68%  12.56%  14.39%
ROAE (%) 22.69% 72.53%  30.82%  15.94%  16.93%
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