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2Q22 REVIEW

2Q22 2Q21 1Q22 yoy goq 1H22 1H21 yoy

(Btm) (Btm) (Btm) %Chg %Chg (Btm) (Btm) %Chg
Revenue 7,332 5,252 6,176 40 19 13,508 9,908 36
Adj core EBITDA 1,583 758 1,182 109 34 2,765 1,532 80
Net income 691 524 582 32 19 1,260 963 31
Normalised profit 644 351 570 83 13 1,223 716 71
EPS 0.06 0.04 0.05 32 19 0.11 0.08 31

Source: STARK, UOB Kay Hian
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Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 16,858 27,094 30,571 84,684 88,752
EBITDA 2,577 4,298 4,561 8,590 10,223
Net profit (rep./act.) 1,521 2,783 2,863 4,136 5132
EPS (B) 0.13 0.23 0.21 0.30 0.30
PE (x) 338 18.5 20.2 145 14.6
P/B (x) 14.2 79 4.0 31 1.9
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 9.0 10.3 9.4 49 5.8

Source:STARK Bloomberg, UOB Kay Hian
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Stock Data
GICS sector Industrial Materials
Bloomberg ticker: STARK TB
Shares issued (m): 11,906.4
Market cap (Btm): 51,197.5
Market cap (US$m): 1,451.6
Price Performance
52-week high/low Bt5.45/Bt3.90
Major Shareholders %
UNE IUFUG IAITIAL 48.7
Stark Investment Corporation Limited 21.0
Thai NVDR 29
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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