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BUY (Maintain) Union Auction (AUCT)

TP upside (downside) +23.4%
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Price 10.70
12M Target 13.20
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Revenue 897 947 1113 1,202 genaludiaidnggsfia Auction Platform va1aazEniuaauAuminnInTulugag
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Core Profit 256 251 317 346
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Net Profit 256 251 317 346
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Core P/E (x) 23.0 23.4 18.5 17.0

P/BV(x) 10.9 10.6 8.4 7.1

Div Yield (%) 4.2 2.9 3.8 4.1

Net gearing (%) netcash netcash netcash netcash

ROE (%) 49.0 46.0 50.5 45.2
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Figurel: Quarterly highlights (consolidated basis)

(Unit: THB mn) 2Q23 1Q23 %Qo0Q 2Q22 %YoY
Core revenue 269 307 -12.6% 203 32.4%
Cost of goods sold 140 145 -3.6% 104 34.4%
Gross profit 129 162 -20.7% 99 30.4%
SG&A 43 37 14.8% 37 15.4%
EBIT 86 125 -31.3% 62 39.4%
Depre & amortization 34 33 2.9% 34 1.1%
EBITDA 120 158 -24.1% 95 25.9%
Other incomes (expenses) 2 1 95.2% 1 55.9%
Profit sharing from subsidiaries - - -

Financial cost 6 6 -0.6% 6 -4.7%
Pre-tax profit 82 120 -31.7% 56 44.8%
Taxes 17 24 -31.3% 12 39.9%
Minorities - - -

Norm profit 65 96 -31.9% 45 46.0%
Extraordinary items - - -

Net profit 65 96 -31.9% 45 46.0%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 47.9 52.7 -4.87 48.6 -0.75
Operating margin 31.9 40.6 -8.68 30.3 1.60
EBITDA margin 44.6 51.4 -6.78 46.9 -2.32
Norm profit margin 24.3 311 -6.85 22.0 2.26

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) aya i 5uii 1 wapame 2565)
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2565)
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