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BUY (Maintain) UNION AUCTION (AUCT)
TP upside (downside) +22.5%
Close Feb 18, 2023

Price 9.80 -
12M Target 12.00 Earnings Results
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Figurel: Quarterly highlights (consolidated basis)

(Unit: THB mn) 4Q22 3Q22 %QoQ 4Q21 %YoY
Core revenue 288 249 15.3% 238 20.8%
Cost of goods sold 134 124 8.3% 104 29.8%
Gross profit 153 125 22.1% 135 13.8%
SG&A 31 35 -10.5% 30 5.2%
EBIT 122 90 34.7% 105 16.3%
Depre & amortization 100 100 0.0% 64 56.0%
EBITDA 222 191 16.5% 169 31.4%
Other incomes (expenses) 3 1 100.8% 3 -18.9%
Profit sharing from subsidiaries - - -

Financial cost 6 6 -2.3% 6 8.5%
Pre-tax profit 118 85 38.5% 102 15.6%
Taxes 24 19 28.0% 21 14.1%
Minorities - - -

Norm profit 95 67 41.4% 82 16.0%
Extraordinary items - - -

Net profit 95 67 41.4% 82 16.0%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 53.3% 50.3% 0.03 56.5% -0.03
Operating margin 42.4% 36.3% 0.06 44.0% -0.02
EBITDA margin 77.2% 76.4% 0.01 71.0% 0.06
Norm profit margin 32.9% 26.8% 0.06 34.2% -0.01

Source: Company, Yuanta Research
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Sector

MAI
Asset Allocation

Property, Transportation

Sector

Construction Service,
Commerce

Media, Health Care, Auto, IE
SMID Cap

ICT, Electronic, Utility
Energy, Petrochemical
Banking, Finance

Food & Beverage

Power & Utility, Packaging

E-mail
padon.v@yuanta.co.th
natapon.k@yuanta.co.th
nutt.t@yuanta.co.th
jaruchart.b@yuanta.co.th

paramaporn.r@yuanta.co.th

E-mail
veena.n@yuanta.co.th

wichuda.p@yuanta.co.th

thakol.b@yuanta.co.th
theethanat.j@yuanta.co.th
supachai.w@yuanta.co.th
parinth.n@yuanta.co.th
trin.s@yuanta.co.th
kritawit.r@yuanta.co.th

natchapon.p@yuanta.co.th

E-mail
pongpat.k@yuanta.co.th
pridi.l@yuanta.co.th

napat.a@yuanta.co.th

wasnsAny
0-2009-8060
0-2009-8059
0-2009-8062
0-2009-8072
0-2009-8063

LwasnsAng
0-2009-8070
0-2009-8069

0-2009-8067
0-2009-8071
0-2009-8066
0-2009-8075
0-2009-8068
0-2009-8064
0-2009-8056

WwasIngAny
0-2009-8079
0-2009-8073
0-2009-8052
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