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Management Discussion and Analysis (MD&A)
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1. Overview of Operating Performance

The Company provides telecommunications and digital TV technology
services covering three product categories, namely (1) products which
the Company is an authorized distributor related to wireless networks,
wired networks and multimedia systems, as well as broadcasting and
digital TV systems (2) products, which are customized and integrated
under the PlanetComm brand into customized solutions; and (3) full-
range services encompassing consultation, design, installation , training
as well as system/equipment maintenance and repair.

The Company’s competitive strategies in innovations, competency and
service reliability keep its products and services on par with international
standards and obtain various certifications, e.g. ISO9001:2008, as well as
awards from many world-class technology providers.

Industries that affect the Company’s operations include the ICT industry
and digital TV industry, both of which play a vital part in the country’s
infrastructure through policies on the development of the 3G mobile
network in 2.1 GHz frequency band, the auction of which was carried out
in 2012, and the development of digital TV broadcasting to fully replace
the analog system within the year 2016. These infrastructure development
policies will encourage massive ICT investments, which are favorable to
the Company’s growth.

Although the Company’s revenue relies largely on government
agencies, closing state budget can affect our operating performance.
However, the government sector presently prevented budget
concentration in the third and forth quarters by adopting an evenly-
scheduled spending scheme, enabling the Company to earn more

regular income.

(a) Revenue

The Company’s total revenue amounted to 1,027.73 million Baht in
2015, 717.32 million Baht in 2016 and 681.17 million Baht in year 2017.
The Company'’s total revenue in 2017 included revenue from sales and
service and other revenues, figured as 99.13% and 0.87% respectively.
The Company’s revenue can be summarized as follows;
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1.Revenue from sales and services

In 2014-2016, the Company earned revenue from sales and services of
1019.22 million Baht, 715.46 million Baht and 675.24 million Baht
respectively. In 2017, the revenue was divided into sales of distributed
products, sales of PlanetComm products and services revenue of 402.84
million Baht, 142.81 million Baht and 129.59 million Baht respectively,as
the percentage of 59.66, 21.15 and 19.19 respectively.

s¢liannnisaneuazn1ILEnIg T 2560 (2017) 11 2559 (2016) 1] 2558 (2015)
Revenue from sales and services &1L (Mil.Baht) AL (Mil.Baht) &L (Mil.Baht)

elfannuanseindusmunudiming 402.84 504.31 720.50

Revenue from distributed products (59.66%) (70.49%) (70.69%)
selfannudnsusinnaléide PlanetComm 142,81 97.12 181.63

Revenue from PlanetComm products (21.15%) (13.57%) (17.82%)
se/lia1nnis3nig 129.59 114.03 117.09

Revenue from services (19.19%) (15.94%) (11.49%)
Tﬂﬂiﬁﬂiﬁ’ﬁﬁﬂﬂ’]ﬂlﬂﬁlLL@Zﬂ']i“LIA‘J'ﬂ’]‘J' 675.24 715.46 1,019.22
Total revenue from sales and services (100.00%) (100.00%) (100.00%)

uneue (Note) :

Fnsdndszinvinaaludauaassgléainnisene seliainnisiBnig uasfunuaneuaziBnisaed 2558 lusiivelfaenpdasiunisdnlszinnlull 2559 waz 2560
Figures on revenue from distributed products, revenue from PlanetComm products and revenue from services in 2015 was re-categorized in accordance with

category in 2016 and 2017.
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Revenue from distributed products

The Company’s revenue from 2015-2017 distributed products totaled
720.50 million Baht, 504.31 million Baht, and 402.84 million Baht, figured
as 70.69%, 70.49 % and 59.66 respectively of the total sales and services
revenue. The products distributed by the Company are divided into two
main groups, namely (a) products related to telecommunications systems
and (b) products related to broadcasting and digital TV systems which
can be summarized as follows

selianNARSuTLEETMY [Wufaunusnmine 2560 (2017) 2559 (2016) 11 2558 (2015)
Revenue from distributed products &1uun (Mil.Baht) &1uun (Mil.Baht) &1uum (Mil.Baht)
(M) sruvdedsnsANUnAN 386.29 421.19 643.32
(a) Telecommunications systems (95.89%) (83.52%) (89.29%)
(@) szuuthenandnyniuinsimilacianaaia 16.55 83.12 77.18
(b) Broadcasting and digital TV systems (4.11%) (16.48%) (10.71%)
saumelianuandnaidusaunuanming 402.84 504.31 720.50
Total revenue from distributed products (100.00%) (100.00%) (100.00%)
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a) Revenue from products related to telecommunications systems

In 2015-2017, the Company recorded revenue from distributed
products related to telecommunications systems at 643.32 million Baht
421.19 million Baht, and 386.29 million Baht respectively, equal to
89.29%, 83.52 and 95.89% respectively.

In 2015, the Company had revenue from distributed telecommunications
products of 643.32 million Baht or figured as 89.29% of total sales of
distributed products, increasing from the same period last year by 9.44%.
The increase comes from mega-project on TES (Telephony Earth Station)
development and installation valued 103.18 million Baht.

In 2016, the Company had revenue from distributed telecommunications
products of 421.19 million Baht or 83.52% of total sales of distributed
products, decreasing from the same period last year by 34.53%. The
decrease comes from Thailand’s economic slow-down, global situation,
oil price fluctuation with continuous decreasing trend, led to suspension
of customers’ project or delay of investment.

In 2017,
telecommunication product of 386.29 million Baht or 95.89% of distributed

the Company had revenue from distributed and
products, decreasing from year 2016 by 8.29% affected from Thailand

market competitive.

b) Revenue from products related to broadcasting and digital TV
systems
In 2015-2017, revenue from broadcasting and digital TV products

distributed by the Company amounted to  77.18 million Baht, 83.12 million
Baht and 16.55 million Baht respectively, figured as the ratio to revenue from
distributed products, equal to 10.71%, 16.48% and 4.11% respectively.

In 2015, the revenue from broadcasting and digital TV products
distributed by the Company was dropped to 77.18 million Baht or 10.71%
of total revenue from distributed products, representing a year —on-year
increase of 50.58% as the transformation from analog to digital TV
broadcasting cannot meet the government expectation and a slow-down
of investment on TV channels made lower revenue from this field.

In 2016, the revenue from broadcasting and digital TV products
distributed by the Company was increased 7.70% from the same period
last year. Such increase came from consignment of mega projects of up
to 85 million Baht for high resolution broadcasting mobile vehicle.

In 2017, the revenue from broadcasting and digital TV products
distributed by the Company was decreased to 16.55 million Baht or
reduced 80.09% from year 2016, the income reduce, affected from
Broadcast provider has invested in wireless network instead broadcasting

system.
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Revenue from PlanetComm Products

In 2015-2017, the Company’s PlanetComm’s products revenue totaled
181.63 million Baht, 97.12 million Baht and 142.81
respectively, accounting for 17.67 %, 13.54% and 20.97% of total sales

million Baht

and services revenue respectively.

In 2015, PlanetComm products revenue amounted to 181.63 million
Baht or 17.67% of revenue from sales and services due to the revenue
from selling mobile vahicle

In 2016, PlanetComm products revenue amounted to 97.12 million Baht
or 13.54% of revenue from sales and services, as 46.53% decreasing
from the same period of previous year. The decrease was caused by
economic slow-down in 2016, led to delay of projects and investment. It
was predicted that the suspended projects would be recovered and
actualized in 2017.

In 2017, PlanetComm products revenue amounted to 142.81 million
Baht or 20.97% of revenue from sales and services, as 47.04% increasing
from year 2016. The increased revenue from PlanetComm Set top box, as
the policy of the government to cancel analog system.

Revenue from services

The Company’s services revenue comes mostly from maintenance and
repair services. In 2015-2017, the Company had services revenue of
117.09 million Baht, 114.03 million Baht and 129.59 million Baht
respectively, accounted for 11.39%, 15.90% and 19.02% of total sales
and services revenue respectively.

In 2017, the Company recorded services revenue breakdown as follow;

» Maintenance service agreement income of 15.67 million Baht

* Repair service of 9.38 Million Baht

» Communication Equipment Rental income of 92.08 Million Baht

* Hi-speed internet service 12.46 Million Baht

2. Other revenue

In 2015-2017, the Company had other revenue of 8.51 million Baht,
1.86 million Baht and 5.93 respectively. In 2015, the Company generated
other incomes at 8.51 million Baht, mostly from equipment rental at 5.63
million Baht, financial support for marketing activities from distributor at
2.08 million Baht, received interest at 0.54 million Baht and profit from
asset sales at 0.26 million Baht.

In 2016, the Company’s other revenue was 1.86 million Baht. Key
components of other revenue include equipment rentals at 0.56 million Baht,
profit from assets sale at 0.27 million Baht and others at 1.03 million Baht.

In 2017, the Key components of the other revenue included gain on
exchange rate 5.14 million and interest income 0.29 million Baht and
other income 0.50 million Baht.

(b) Costs and expenses

Main expenses of the Company consist of sales and services costs,
sales and administrative expense and interest expense. In 2015-2017,
the Company’s total costs and expenses amounted to 958.89 million
Baht, 745.04 million Baht and 719.51 million Baht respectively, as per the
following details.
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1.Sales and services costs and Gross Profit Margin (GPM)

The sales and services costs are regarded as main expenses of the
Company. In 2015, the sales and services cost was 746.20 million Baht,
555.28 million Baht in 2016 and 541.83 million Baht in 2017, accounting
for 73.21%, 77.61% and 80.24% of total sale and service revenue,

respectively. The Company’s sales

o T P P 5 =
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Yeazidunsail
1l 2560 (2017) 1l 2559 (2016) 1 2558 (2015)
ALYUAINNITEUAZLENT v | drsinledudin | Srunw | desinledudiu | &uun | dhsnnledusu
Revenue from sales and services (Mil.Baht) (GPM %) (Mil.Baht) (GPM %) (Mil.Baht) (GPM %)

Fununaniousindufaunusmite 311.44 22.69 381.15 24.42 521.87 27.57
(Cost of Sales on Distributed Products)

- szuudednsTnsANunAN (Telecommunications) 297.32 23.03 305.05 27.57 456.44 29.05

- szuudnemandeysyuTV (Broadcasting and digital TV) 14.12 14.69 76.1 8.45 65.43 156.22
ﬁunuwﬁﬁﬁm*ﬁ PlanetComm (Cost of PlanetComm Products) 130.54 8.59 95.71 1.45 146.85 19.15
FAuYUN1L3NT (Cost of Services) 99.85 22.95 78.42 31.23 77.48 33.83
?wﬁunummmmﬁm? (Total Cost of Sales and Services) 541.83 20.46 555.28 22.39 746.2 26.79
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Products distributed by the Compan

The sales cost of products distributed by the Company in 2015-2017
amounted to 521.87 million Baht 381.15 million Baht and 311.44 million
Baht respectively. The sales cost of distributed products can be divided
into two groups, namely (a) products related to telecommunications
systems and (b) products related to broadcasting and digital TV systems
(a) Products related to telecommunications systems

In 2015-2017, the sales cost of telecommunications products
distributed by the Company was 456.44 million Baht, 305.05 million Baht
and 297.32 million Baht respectively, figured as a GPM of 29.05% ,
27.57% and 23.03% respectively.

In 2015, Cisco-interfaced projects made up only a small portion of
telecommunications projects delivered in 2014. On the other hand,
satellite and networking projects that carried higher costs had increased
in sales volume, causing the GPM to drop from the previous year

In 2016, the Company’s sales cost of distributed telecommunications
products totaled 305.05 million Baht, figured as a GPM of 27.57%. The
figure shrank from 2015 because of economic slow-down, delay of
investment by public and private sector, delay of government budget for
project approval led to shrank technology industry.

In 2017, the Company made a lower margin of telecommunications
products, the cost was 297.32 million Baht,figured as a GPM 23.03% due
to high competitors in the market. Thus, the company had to use pricing

strategy against the competitors.
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(b) Products related to broadcasting and digital TV systems

In 2015-2017, the cost of broadcasting and digital TV products
distributed by the Company was 65.43 million Baht, 76.10 million Baht
and 14.12 million Baht respectively or a GPM of 15.22%, 8.45% and
14.69% respectively. The GPM of this product group was relatively
volatile since the Company had just begun marketing this line of product
S0 negotiation power is minimal.

Products under PlanetComm brand

The sales cost of PlanetComm products in 2015-2107 was 146.85
million Baht, 95.71 million Baht, and 130.54 million Baht respectively,
representing a GPM of 19.15%, 1.45 %, and 8.59% respectively.

In 2017, the sales cost of PlanetComm products was 130.54 million
Baht, representing a GPM of 8.59%, the key product sales of this year is
Set Top Box group which the type of low margin.

1. Services cost

In 21015-2017, the Company’s service cost was 77.48 million Baht,
78.42 million Baht and 99.85 million Baht respectively. These costs
include the cost of services, the cost of warranty and maintenance paid
to manufacturers or distributors, the cost of salaries for post-sale service
department and amortization. In 2015-2017, the Company’s GPM from
services was 33.82%, 31.23% and 22.95% respectively.

2. Sales expense

The Company recorded sales expense in 2015 of 77.01 million Baht,
61.94 million Baht in 2016, and 60.21 million Baht in 2017, equal to 7.49%,
8.63% and 8.84% of total revenue respectively.

In 2017, the Company’s sales expense totaled 60.21 million Baht,
comprised of sales representative expense, marketing expense and
traveling expense at 56.72%, 2.56% and 6.87 % of total sales expenses
In 2017, the sales

expenses were figured as 8.84 % of total revenue which resemble to year

and advertising expense 33.86% respectively.

2016. with sales expense totaled 61.94 million Baht due to slightly
decreased of sales volume.
3. Administrative expense

The Company’s administrative expense was 103.45 million Baht in
2017 27.70% for
depreciation, 23.89% for operation expense and 10.65 % for rentals

representing 37.76% for personnel expenses,
expense. The Company’s administrative expense in 2017 was figured as
15.19% of total revenue, decreasing from its in 2016 of 11.06 million Baht
due to control expenses policy from the management.
4. Financial expense

In 2015-2017, the Company incurred financial expense of 10.10 million
Baht, 13.32 million Baht and 14.02 million Baht respectively. Interest
expense mostly incurred from use of L/I, P/N and LC/TR loans, which
were current loans for domestic and international purchase orders. In
2015-2017, the Company borrowed 260.91 million Baht, 249.20 million
Baht and 282.72 million Baht respectively in short-terms period from
financial institutions. In 2016, the Company has long-terms loan with a

financial institution amounted to 22.60 million Baht.
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(c) Net Profit and Net Profit Margin (NPM)

In 2016, the Company’s net loss amounted to 24.72 million Baht, figured
as 3.45%. The Company had comprehensive income profits from actuarial
science based- speculation at 8.04 million Baht. The total comprehensive
income in 2016 amounted to loss 16.68 million Baht, figured as net loss of
2.33%.

In 2017, the reasons were mention above affect to the company’s net
loss amounted to 31.62 million Baht, figured as 4.64%

Return on equity

The return on equity ratio 11.31% in 2015, (5.40%) in 2016 and (7.60%)
in 2017. In 2015, the Company paid dividend to shareholders totaling
35 million Baht or a payout of 69% no dividend payment in year 2016 and
2017.

2 Financial Position
(a) Assets

In 2015-2017, the Company’s total year-end assets amounted to
932.52 million Baht, 837.76 million Baht and 848.07 million Baht
respectively. Key assets include trade receivables and other account
receivables, leftover inventory, lease hold improvement and equipment.
In 2015, The key assets to total asset ratios were were 36.80%, 26.99%
and 9.51% respectively. In 2015, the key assets to total assets ratio were
36.89%, 26.41% and 13.62% respectively. In 2016, the key assets to total
assets ratio were 33.16%, 21.16% and 18.10% respectively Details of the
Company'’s key assets are as follows

Trade receivables

The Company had trade receivables before doubtful accounts
deduction amounted 347.02 million Baht at year end 2015, 313.40 million
Baht at year end 2016 and 289.61 at year end 2017 figured as 37.21 %,
37.41% and 34.15% of total assets respectively. The Company has a
policy to grant a credit terms from 30-90 days to general customers. At
year end of 2015-2017, the Company recorded an average collection
period of 132.85 days, 205.63 days and 194.74 days respectively.
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The above table indicates that paid or not due receivables of the
Company as of 2015-2017 years ends accounted for 45.06%,69.61%
and 34.45% respectively of total trade receivables, before allowances for
doubtful accounts. During these year-end periods, receivables that were
10.27% and 50.94%
respectively of total trade receivables, before allowance for doubtful

below 3 month overdue accounted for 25.84%,

accounts; those that were to 3 to 6 month overdue accounted for 19.14%,
3.55% and 1.19% respectively of total trade receivables, before
allowance for doubtful accounts .

As of 2017 year-end, the debtor were to 3 - 6 months significantly
increased because of massive mega projects consignments during this
period. For some projects, the due date of payment was not match t the
due date of customer’s payment so the due date of customer’s payment
was delayed. In addition, some customers were public sector; therefore,
period of payment would be longer than private sector.

Regarding its allowance for doubtful account policy, the Company
estimates potential loss incurred from each debtor based on creditability,
organizational stability, payment history, aging profile and the prevailing
economic circumstances. Debtors are divided into two main types as follows

1. Government agencies and state enterprises for which no allowance
is made.

2. Private organizations, for which the Company will consider allowance
based on the period in default. The allowance is estimated as a
percentage of the debt value in default as follows;
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Regarding its allowance for doubtful account policy, the Company
estimates potential loss incurred from each debtor based on creditability,
organizational stability, payment history, aging profile and the prevailing
economic circumstances. Debtors are divided into two main types as
follows
1. Government agencies and state enterprises for which no allowance is
made.

2. Private organizations, for which the Company will consider allowance
based on the period in default. The allowance is estimated as a
percentage of the debt value in default as follows;
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Inventory

At 2015-2017 year-ends, the Company had inventory, before allowance
247.46 million Baht and
207.77million Baht respectively mostly with finished goods accounting

for impairment of 269.03 million Baht,

for 93.52%, 92.58% and 91.18% respectively. The Company must retain
sufficient stock of certain goods based on customer demand, e.g. audio
conference system, telepresence systems, etc.

In 2016, the finished goods were 229.10, mostly it was Set Top Box that
the company followed NBTC'S policy for selling in 2016. Thus, finished
goods in 2016 decreased to totally 39.65 million Baht.
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In estimating allowance for impairment, the Management assesses
potential losses incurred from deteriorated, obsolete, slow-moving or
degraded inventories based on aging analysis and market trends. The
Company reserved for allowance 17.34 million Baht at the end of 2015,
26.20 million Baht at the end of 2016 and 28.35 million Baht at the end of
2017. The policy on allowance for impairment of inventory is as follows:
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U 31 5.A. 60 (B1uum)
Value of Inventory as of
December 31, 2017 (Mil.Baht)
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Value of Allowance for Impairment of Inventory
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21 (1- 2 years) 10% 28.99 2.90

-3 (2 - 3 years) 20% 69.72 13.94

-411 (3 - 4 years) 30% 23.12 6.94
4-51 (4 - 5 years) 40% 1.39 0.56
5 taly (5 years and over)* 100% 6.75 4.01

NNELUR) (Notes)

nim@umlmmmmwLmv”lmniu mﬂaummmm 5-10 ﬂ ENF’]’]LNB 50% LL@VLNﬂﬂﬂfJ@uﬂ’m’mﬂ’ﬂ 10 ‘]J IENWWLN'H 100%
* In case of inventories that are not impaired or obsolete, 50% reserve shall be made for inventories aged 5-10 years , and 100% for those aged more than 10 years
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In accordance with policy, the Company allowed 2.15 million Baht
increased for impairment at 2017 year-end.
Lease hold improvement and equipment

The Company’s lease hold improvement and equipment totaled 88.72
million Baht at the year end 2015, 114.13 million Baht at the year-end 2016
and 153.51 million Baht at the year-end 2017 figured as 9.51%, 13.62 %
and 21.16% respectively. In 2015, the Company invested 24.96 million
Baht in test equipment, 14.32 million Baht in network equipment and 5.50
million Baht in office equipment and 1.20 million Baht in vehicles. In 2016,
the Company invested 7.59 million Baht for test equipment, 6.28 million
Baht for office equipment and 36.50 million Baht for fiber-optic installation
asset.

In 2017, the Company invested 0.88 million Baht for test equipment,
9.61 million Baht for office equipment and 56.89 million Baht for fiber-optic
installation asset.

(b) Liquidity

Cash flow

In 2015-2017, the Company recorded cash flows from operating activities
of (74.40) million Baht and 53.18 million Baht and 63.25 million Baht
respectively. The cash flow from operating activities in 2016 increased
127.58 million Baht. due to the company had trade and other receiveables
and accrued income and reduced of inventory In 2017, Cash flow from
operating activities increased 10.07 million Baht from decreasing of

inventory.
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The cash flow used in the Company’s investing activities in 2015-2017
was 45.92 milion Baht, 47.29 million Baht and 53.37 million Baht
respectively. In 2017, fiber optic installation asset was 56.88 million Baht.

The Cash flow generated from financing activities in 2015 was
118.26 million Baht from increasing in bank overdrafts and short-term loans
from banks including dividend paid 30 million baht. In 2016 the cash flow
from financing activities was 17.06 million Baht due to cash received from
long-term loan 60 million baht but there was repayment of short-term and
long-term loan 29.64 million baht and also from interest paid 10.04 million
baht and dividend paid 35 million baht. In 2017, the cash flow from
financing activities was 0.96 million baht from increasing in bank overdrafts
and short-term loans from banks 34.69 million baht but there was payments
of liabilities under finance lease agreements and repayment of long- term
loan 23.03 million baht and also interest paid 10.70 million baht.

dagl : AU 1l 2560 1 2559 1 2558
Unit : Million Baht 2017 2016 2015
Ruangraléinn (1411) aanfanssuafine 63.25 53.18 (74.4)
(Net cash flow from (used in) operating activities) )
Ruangralénn (411) anfanssuamu (53.37) (47.29) (45.92)
.‘.(‘.N‘et cash flow from (used in) investing acthltles) )
Ruangialfun (%11l anRanssudamnE 0.96 (17.06) 118.26
(Net cash flow from (used in) flnancmg actlvmes) )
SUAALATIENTTLLYINRUARIANTY (ana3) 40 10.84 (11.17) (2.06)
(Net increase (decrease) in cash and cash equivalents
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Liquidity ratios

As of 2015-2017 year end, the Company recorded a current ratio of 1.86,
1.69 and 1.42 respectively and a quick ratio of 1.24, 1.11 and 0.99
respectively. The difference between the quick and the current ratios was
quite substantial due to a high proportion of inventory to current assets,
which accounted for 33.18 %, 34.66% and 21.16% respectively

The Company’s cash cycle was 150.47 days in 2015, 299.32 days in
2016 and 275.68 days in the increasing 148.85 from 2015 due to average
days sales increase from 101.77 days to 155.44 days and increase in
average collection period from 132.85 days to 205.63 days. The significant
reduction of cash cycle in year 2017 was affected from the billing collection
on many big projects of Government agent which completed in year.

2560 1l 2559 1 2558

2017 2016 2015
ARINEIUANINARDY (V1) Current ratio (time) 1.42 1.69 1.86
1.1 1.24

205.63 132.85

1565.44 101.77

61.75 49.69

Cash Cycle (44) Cash Cycle (days) 275.69 299.32 150.47
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(c) Source of fund

Liabilities

At 2015-2017 year end, the Company had total liabilities of 448.82
million Baht, 405.74 million Baht and 447.67 million Baht respectively. The
Company’s liabilities structure, most of its liabilities were curent liabilities
used in business opeartions, which was 91.08% of total liabities in 2015
year end, 92.91% of total liabities in 2016 and 93.90% of total liabilitties in
2017. The most current liabilities included loans from financial institutions,
which mostly are overdraft and LC/TR and trade receivable of 83.69% of
total liabilities in 2017 year end.

Shareholder's equity

In 2015, the shareholder’'s equity was 483.70 million Baht, as 23.40
million Baht inceased from 2014 because of the Company’s greater net
profit of 53.39 million Baht, and dividend payment of 30 million Baht.

In 2016, the shareholder’'s equity was 432.02 million Baht, as 51.68
million Baht decreased from 2015 because of the Company’s net loss of
24.72 million Baht, other net profit and loss from actuarial science
estimation of 8.04 million Baht and dividend payment of 35 million Baht.

In 2017, the shareholder’'s equity was 400.40 million Baht, as 31.62
million Baht decreaed from 2016 because of the Company’s net loss.
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AsNEgUaRs1gUNIIMSsIuNdAnY (Financial Ratio)

1819 (Financial Ratio) 2560 (2017) 1l 2559 (2016) 1l 2558 (2015)

BR318UANINARDN Liquidity Ratio

ARTIAIUANINARDY (1111) 1.42 1.69 1.86
Current Ratio (time) . I
RINEIUANINARRINLUITY (171) 0.99 1.11 1.24

Quick Ratio (time) . I
ANTIAIUANINARDINTZUARUAR (1111) 0.16 0.14 (0.24)

Cash Flow Ratio (time) . I
ﬁmmdmmuﬁﬂuqnuf{miﬁﬁ (") 1.87 1.78 2.75

Account Receivable Turnover (time)

sravnaALNTIRAY (F1) 194.74 205.63 132.85

Average Collection Period (days) )
fnsdonmyuAaududiauniae () 2.70 2.35 3.59

Inventory Turnover (time) )
FTELNANNEAUANDAEL (F14) 134.76 155.44 101.77

Average Days Sale (days) )
ﬁms’]daum{uﬁﬂulﬁmi(wh) 6.76 5.91 7.35
Account Payable Turnover (time) )
szﬁmmﬂﬁﬂiwi(d”u) 54.01 61.75 49.69

Average Payment Period (days) B
Cash Cycle (§14) 275.68 299.32 150.47
Cash Cycle (days)

fnsdunanIANE13ns0lun9innls Profitability Ratio

marinlstuding (%) 19.76 22.39 26.79

Gross Profit Margin (%) B B T
#7917 13NNNTATNU (%) (5.63) (3.86) 6.70
Operating Profit Margin (%) B T
Fmsnilsay (%) 0.87 0.26 0.83

Other Income Margin (%) B T
fRdauRuannan1sniiinls (%) (260.05) (369.31) (94.25)

Cash to Make a Profit Ratio (%) . T
gnerinlagns (%) (4.64) (3.45) 5.20

Net Profit Margin (%) B T
fnsHamaLUNuETatiu (%) (7.60) (5.40) 11.31

Return on Equity (ROE) (%)
Anadaunandtlazananinluniaaniiiuenu Efficiency Ratio

ARTINARAUUNUAINAUNTNE (%) (3.75) (2.79) 6.54
Return on Assets (%) . T
ARTINARAUUNURINAUNINEDT (%) (2.22) 0.14 108.02
Return on Fixed Asset (%) . T
SRIMNTUYUIBIRUNTNE (1¥11) 0.81 0.81 1.26

Total Asset Turnover (time)

o

An31421ALA Iz iulaLNgN19N1281 Financial Policy Ratio

fnsdauviidusadounesdiiatiu (i) 1.12 0.94 0.93
Debt to Equity Ratio (time)
FRsdaumNa s lunstszaenidy (Wn) 0.31 0.79 10.27

Interest Coverage Ratio (time)
FRINEIUAINANNNINTITTNTERNRY (191) 0.63 0.46 (0.78)

Coverage Obligation (time)
AR9N1992 RUTUHA (%) - (141.59) 56.18
Dividend Payout (%)




