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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Normalized earnings 334 383 437 490
Net profit 324 353 437 490

2020 TP
550

Exp Return THAI CAC CG 2019
+17.5% N/A N/R
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4Q19 Earnings Results
(Bt mn) 4Q19 3Q19 %QQ 4Q18 %Y-Y
Sales revenue 766 686 11.7 723 6.0
Costs 490 418 17.2 448 9.4
Gross profit 276 268 3.0 274 0.7
Other Income 1 2 550.0 3 333.3
SG&A costs 159 145 12.0 152 4.6
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