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2Q21 2Q20 1Q21 yoy goq 1H21 1H20 yoy
(Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 18,234 18,138 16,624 1 10 34,858 36,446 4)
EBITDA 4,975 5218 4,910 (5) 1 9,885 10,169 3
Ohters income 521 369 264 41 97 785 42 1,768
share profit 519 110 297 373 75 816 42 1,843
Net income 2,302 1,896 1,973 21 17 4,275 3,476 22.99
EPS 0.82 0.67 0.70 21 17 152 1.23 23
Normalised profit 2,530 2,046 2,282 24 11 4812 4,054 19

Source; GPSC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 66,562 69,578 69,930 70,900 72,789
EBITDA 17,551 21,289 23,476 25,460 26,701
Operating profit 10,551 12,582 14,476 15,960 15,701
Net profit (rep./act.) 4,061 7,508 8,327 9,493 10,604
Net profit (adj.) 5,625 8,983 9,847 11,343 12,434
EPS (Bt) 3.11 3.19 3.49 4.02 4.41
PE (x) 26.2 25.6 23.3 20.3 18.5
P/B (x) 2.3 2.2 22 21 2.0
EV/EBITDA (x) 18.3 14.7 13.6 12,5 11.8
Dividend yield (%) 1.6 1.8 2.0 21 2.2

Source: GPSC, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019

AAAAA
AAV ADVANC AIRA AKP AKR AMA AMATA AMATAV ANAN AOT
AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
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Anti-corruption Progress Indicator 2019
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GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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