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Revenue 14,887 17,080 16,624 18,570 AUuzin “TRADING”
EBITDA 9,934 9,457 10,348 10,781
Core Profit 5,854 5,026 5,207 5,406
Net Profit 6,082 5,205 5,207 5,406
Core EPS 16 13 1.4 14
Core EPS Growth (%) 512 -14.1 3.6 3.8
DPS 0.3 0.3 03 03
Core P/E (x) 400 466 450 433
P/BV(X) 9.4 7.8 67 58
EV/EBITDA 25.1 25.9 235 22.6
Div Yield (%) 0.5 0.4 04 04
Net gearing (%) 60.0 37.2 26.5 23.4
ROE (%) 24.5 17.4 14.9 13.4

Source: Company, Yuanta Research
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Figure 1: 4Q20 Earnings results

4Q20 3Q20 %Q0Q 4Q19 %YoY
Core revenue 4,446 3,773 17.8% 4,083 8.9%
Cost of goods sold 2,315 2,044 13.3% 1,792 29.2%
Gross profit 2,131 1,730 23.2% 2,291 -7.0%
SG&A 330 268 23.3% 231 42.6%
EBIT 1,801 1,462 23.2% 2,059 -12.6%
Depre & amortization - 682 -100.0% 701 -100.0%
EBITDA 1,801 2,144 -16.0% 2,761 -34.8%
Other incomes (expenses) 11 53 -78.3% 93 -87.8%
Profit sharing from subsidiaries (42) (3) 1202.0% (2) 2458.9%
Financial cost 375 421 -11.0% 400 -6.3%
Pre-tax profit 1,395 1,090 28.0% 1,751 -20.3%
Taxes (30) 4 -858.3% 0 -23477.9%
Minorities (59) (33) 77.9% 1 -5512.1%
Norm profit 1,473 1,066 38.1% 1,656 -11.1%
Extraordinary items 11 53 -78.3% 93 -87.8%
Net profit 1,484 1,119 32.6% 1,750 -15.2%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 47.9% 45.8% 2.09 56.1% (8.17)
Operating margin 40.5% 38.7% 1.76 50.4% (9.93)
EBITDA margin 40.5% 56.8% (16.32) 67.6% (27.11)
Norm profit margin 33.1% 28.3% 4.86 40.6% (7.44)

Source: Company, Yuanta Research
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Bl 1aTey Qe Haaarindiasnzy Asset Allocation
tlsnnsnd 3anAu Haaarindiasnzy

tlaqaugIu , Sector E-mail LasngAn

A0 wegael indmszrituguanitiy veena.n@yuanta.co.th 0-2009-8070

Azgan U undmssiiladeiiugiudiundnning  Construction Service, wichuda.p@yuanta.coth  0-2009-8069
B Commerce

anNa UggAFNEF 11na w-mw’ﬂﬁﬂﬁuﬁﬂuﬁmuﬁﬂﬁwﬁ Media, Health Care, Auto thakol.b@yuanta.co.th 0-2009-8067

B5mimed Auansml indmssiiladeiiugiudunanning  F&B, SMID Cap, theethanat.j@yuanta.co.th  0-2009-8071
; Power&Ultility

AN TMUImAnNa ﬁfﬁlm']w‘ﬁ@f«fﬂﬁuﬁmﬁmuﬁﬂﬁwﬁ ICT, IE, Electronic, supachai.w@yuanta.co.th 0-2009-8066
; Transportation, Utility

s dnafnilnda ﬁfﬁlm']:u‘ﬁﬁﬂﬁuﬁmﬁmuﬁﬂﬁwﬁ Energy, Petrochemical Parinth.n@yuanta.co.th 0-2009-8075

Anou ANFATAn undmssiiladeiugusunannineg  Banking, Finance trin.s@yuanta.co.th 0-2009-8068

NSRS N9y Heineindiasnzyl Hotel

A3TNR YIVING Heineiindasnzyl Property

nang 4813NeuW Heineiindasnzyl Power&Utility

a3y QEAsANans gaeninliased

AT ariae Haeindinssinuguanniv

nogang Shauznunde  gaaatindimseid

alwa Uiy D GOILERER S

AAgizrimanaiia E-mail wasIngAny
WAL mm CMT finamsetfasanianatia pongpat.k@yuanta.co.th 0-2009-8079
15 ﬂﬂi‘wzﬁ‘ﬂﬁ fnamsztladeniamaia pridi.l@yuanta.co.th 0-2009-8073
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