	RATIO
	2019
	2018
	Absolute Difference
	Relative Difference

	ROCE
	35.2%
	31.2%
	4%
	 12.8%

	Asset Turnover
	       183 pence
	            173 pence
	10 pence
	5.7%

	Gross Profit Margin
	26.80%
	26.80%
	                                          0%
	0%

	Net Operanting Profit Margin
	19.2%
	18%
	                                        1.2%
	6.6%

	Inventory Days
	73.8 days
	75.6 days
	-1.8 days
	-23.8%

	Non-Curent Asset Turnover
	289 p
	250 p
	39 p
	15.6%

	Current Ratio
	         1.9 times
	              1.8 times
	0.1
	                           5.5%

	Acid Test or Qucik Ratio
	         1.2 times
	              1.1 times
	0.1
	9%

	Creditor days
	        86.7 days
	              84.3 days
	2.4
	2.8%

	Debtor days
	         59.9 days
	              60.9 days
	-1
	1.6%

	Gearing 1
	41.40%
	61,3%
	-19.9%
	-32.40%

	Gearing 2
	29.30%
	38%
	8.7%
	22.8%

	Interest Cover
	12 times
	8.2 times
	3.8 times
	46.3%

	Earnings per Share (EPS)
	         63 pence
	              51 pence
	12 pence 
	23.5%

	Price Earnings Ratio (P/E)
	          5.5 years
	              5.4 years
	                               0.1 years
	                           1.8%

	Dividends per Share (DPS)
	33 pence
	30 pence
	                                 3 pence
	                            10%

	Dividend percentage Payout
	52.3
	58.8 %
	                                     -6.5%
	                           -11%
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I saw to many differences between these years . They will not extending whereas the gross profit are the equal in both years . That show us the prices are not changing , the supply costs are the same.
Roce in 2019 is going up and the company increase . Difference between 2018 and 2019 sales increase  , profit increase and the profit margin is growing , that is very good for the company .
Inventory days there is a issue cause they holding to long the stock . The assets are good because  the difference between this years is +15.6% .
Any company after buy something is better to have extra days to pay back the creditors . For this company is good to see , they have 3 extra days to pay .
Interest cover it show 46,3 % produced by the sum they borrowed .
Earnings per share 23.5 % that’s show us the performance in company is in development . 



                                                                   Analysis

	Types of families of ratios
	2019
	2018

	Profitability
	 
	 

	ROCE
	35,2%
	31,2%

	Asset turnover
	182 pence
	173 pence

	Gross Profit Margin
	26,8%
	26,8%

	Net Operating Profit Margin
	19,25
	0

	Efficiency
	 
	 

	Inventory days
	73,8 days
	75,6 days

	Non-Current Asset Turnover
	289 p
	250 p

	Liquidity
	 
	 

	Current Ratio
	1,9 times
	1,8 times

	Acid Test/Quick Ratio
	1,2 times
	1,1 times

	Creditor Days
	86,7 days
	84,3 days

	Debtor Days
	59,8 days
	60,9 days

	Capital Structure
	 
	 

	Gearing Ratios
	 
	 

	First Type
	41,4%
	61,3%

	Second Type
	29,3%
	0

	Interest Cover
	12 times
	8,2 times

	Investment Ratios
	 
	 

	Earnings Per Share
	63 pence
	51 pence

	Price/Earnings Ratio
	5,5 years
	5,4 years

	Dividend per Share
	33 pence
	30 pence

	Dividend Pay-out Percentage
	52,3%
	58,8%




The company has good results  improving very well . But they should do something more to expand , to increase the process for better profit.
