COMPANY UPDATE

P (
FEBRUARY 29, 2024 Krungthai

nsulng

UUD. uasnda SuLuas 12M FWD Fair Value (Bt) Rating Valuation Metrics
Current valuation Buy

NER 652 OUtperform Long-term growth Strong
naius‘sﬁamsmuqs Closing Price: Bt5.90 Upgraded Tactical Very limited upside
VALUATIONS 2023 2024E 2025E 2026E  [yyyavidvuindasimeivuindu kuurlsudvunse
EPS estimates (Bt) 0.84 114 119 139 S ) - L . =
EPS growth (%) (1323) 36.44 1.5 1730 e NER1UuhKu China-played (dadjuanAikan 60-65% 10u
Earnings yield (%) w8 1934 201 2359 AWanevsnauduavsu FvusiufivanAduAdgiumswaaiulng
Implied PER (x) 7.05 517 4.97 424 C‘DFJ) lla:lﬂuﬁ:u Cydical'plaYEd ﬁS’anElT\)UgUﬁ]g\]ﬁUTU 4023
Required return (%) 2072 1751 19.12 2038 ua:usu@yuusvlugiv 2M24 p1nauniugrvndvaldu azfau

TwwudurilsAudvunsvuavusEntut 2024E (Taatawi:tu
Market cap (Btmn) 10,901.96 2Q24E) ua:kuutRsimAu NER YTD Usudus1 15%
Avg. daily T/0 (000 shrs) 725194 sUssiDu 12M FV A 6.52 uan uu required return A 17.5% ua:
Free float (%) 62.96

USuAruuztirgutdu Outperform (p1ntau Neutral) Tas
Valuation Metrics vavisiivguadus:iiulaauuirauls ua:
VALUATIONS CHART mstaulas:zazeniudounsv (Aa EPS growth 2024-26E Ta 10%
®0) CAGR) vrusfinnuidavidouindinatunivinalin 2Ins1AIRURN
9 - . ol o= 2 +
Jsudua:naulavaudinlus=aurkdoua)d

207 203 INVESTMENT HIGHLIGHTS

e U3BNIYUUAVIBVUINGISIAIEEIVtUY 2024E LInTu Taauaw
simuigenvlunsau 60-70 uin/nn. (vs. 53-55 uin/nn. tuns
UszyulnitAsikAasoniau) uazaa GPM Glamarihogogatki

an®  Jan20  Jan-2l  Jan-22  Jan23  Jan-24  Jan25  Jan-26 Al 15-16% KuusINgUMueavAdvudu (SutRuUsuirumstiig
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EARNINGS YIELD BAND

Bt . m_nuuaTGumﬁuua\Jlsmww usuniduwialuaala spot pmﬁu
14 IWasuswauIntaui uazmad:tRululuudusiniuiglnagyav
12 usBnusumiulaatldulu 2Q24E
12 e usUnAaUsUItUMSsY1al 2024E nsudd YoY uazAaa:tdula
6 . M%ML.M TuUJ\JUJZAOZS—ZGOEhmnms_waoluuw1FuuauauTsuu1u ShTRa_l.H Tu
4 e - 2Q25E Adyuraridomswaa STR-mixtures 302,400 au/U laa
2 LR mavwaadrutvuiwausnsid 170,000 du/U maa:lgaasifmav
Cian1s  daama0  duemat  daamar  aanss  dsanos mswaalGuAtul 2026E uazazisuwaaavlus:a:nalu
——Price  8.0% —16.0% ——24.0%  32.0% ——40.0% e USGniAlFI1@IBuavnudINlAsuNISKan Aa Tsvoiu STR#3
ESG PERCENTILE SCORE $Iu 1,485 duuin (2NLGUA 1,290 auuin a:ndﬁt?a'wehl,lllv_‘\'lu
vavs:uuasistyulna uazlsotfuaiv) ua:ilunisnaaaldivu
No comparable data available. avnumuwa lagukavidunuAadzuINNNSUFIDUFAINMIS
diduvmutldurkan

e 1520SUUs:uItuNIsisgnsy 2024-26E Ju 14-18% a:raums
Ususimuigeanv ua: GPM twudu svsalsanisysuaalsuitu
misu1atul 2024E a1nnmistdauniswaatdowitisgduavlsvoiu

FINANCIAL SUMMARY STR#3 aanlUilu 2Q25E (2 n1Guiisimalu 2H24E)
Sales (Btmn) NP (Btmn) EPS (Bt) EPS growth (%) DPS (Bt)  Yield (%) ROE (%) ROCE (%) BV (Bt) D/E (x)
2022 25,172 1748 0.96 (14.72) 0.38 6.4 29.05 2417 357 1.42
2023 25,045 1,546 0.84 (13.23) 0.34 5.8 2199 18.29 404 122
2024E 28,449 2,109 114 36.44 0.40 6.8 25.69 20.81 484 0.92
2025E 30,958 2,192 119 395 0.42 7.0 2266 2117 5.63 0.78
2026E 35,128 2,571 139 17.30 0.49 7.0 2274 23.65 6.61 0.57
REFER TO DISCLOSURE SECTION AT END OF THE NOTE 1



! 5 I KTX

COMPANY UPDATE: uup. uasnda sutuas (NER)

Krungthai

nsilng

KTX gives highimportance to the process of valuation. Our approach relies on estimating the fair Required Returns on Equity (RROE), which is then applied to our earnings or
cash flow estimates. The RROE is derived from the CAPM formula, as follows:

RROE = Risk-Free Rate + Market Risk Premium (MRP) * Beta, where

Risk-Free Rate = Thai 10-Year GovernmentBond Yield (10Y TGB) - Consensus view
MRP = 12-Month Forward Risk Premium of the SET Index - Table (D) shows the driversand views that make up the forward MRP.
Beta = 12-Month Forward Fundamental Beta (KTX Beta) - Table @ shows the drivers and views that make up the forward KTX Beta.

The KTX Beta is calculated by dividing the 12M forward Equity Risk Premium of a stock (ERP) by the MRP on a daily basis going to back to a full cycle. This observed betaset is
then regressed with nine fundamental factors to establish their relationships. Finally, these relationships are applied to the forward estimates of the nine fundamental factors
to arrive at the KTX Beta.

@ Market Risk Premium (MRP)

FY Dec 2023 2024E 2025E 2026E GEEET 10% .
Market Risk Premium (MRP) 372%  3.70%  4.03%  4.03% +0725D as derived | Adj. R2=0.76
- S&P500 MRP 1.91% 1.91% 1.91% 1.91% Avg. 1Y Daily °
- S&P500 VIX 19.61 19.61 19.61 19.61 Avg. 1Y Daily| gy
- Thai 10Y Gov't Bond Yield 3.95% 3.10% 2.53% 2.53% Consensus
- US 5Y BBB Credit Spread 1.46% 1.46% 1.46% 1.46% +25D (US eco. slowdown) 4% - -
- WTI Crude Oil (USD/BBL) 78.39 73.06 70.14 70.14 Consensus 2%
- USD/THB 35.00 33.75 33.60 33.60 Consensus === SET MRP Observed —— MRP Estimated
- SET50/SET Index Trading Value 78.4% 78.4% 78.4% 78.4% +2SD (higher confidence) 0%
- Performance SET50/SET -12.5%  -12.5%  -12.5%  -12.5% +25D (broader market) 2010 2012 2014 2016 2018 2020 2022 2024
@) KTX Beta
FY Dec 2023 2024E 2025E 2026E 6.0
Fundamental Beta 451 3.89 411 4.42 Adj.R2=0.78
- Net Debt/Equity Ratio (%) 111% 86% 63% I —— Beta (ERP/MRP)
- EPS Growth Relative to SET 1% 20% 8%  -12%| 40 T KTXBeta
- 3Y EPS Growth 16% 10% 10% 10% 30
- Book Value 3.57 4.84 5.63 6.61 ’
- ROE 22.0% 23.6% 21.1% 21.1% 2.0
-2YTGB 2.3% 2.4% 2.1% 2.1% 1.0
- 10Y TGB 2.7% 3.1% 2.5% 2.5%
- USD/THB 34.13 33.75 33.60 33.60 0.0
- WTI Crude Oil Price 71.77 73.06 70.14 70.14 2019 2020 2021 2022 2023 2024 2025 2026
Valuation Deviation between Fair Value and Market Price
FY Dec 2023 2024 2025 2026 [N
ERP 16.8% 14.4% 16.6% 17.9% 30%
Rqd. ROE 20.7% 17.5% 19.1% 20.4% 25%
EPS (Bt) 0.84 1.14 1.19 1.39
Fair Value (Bt) 4.0 6.5 6.2 6.8 20%
Implied PE Ratio (x) 4.8 5.7 5.2 4.9 | 15%
10%
% Value Drivers 62% -5% 10%| 5o
Specific stock factors 0%
- EPS estimates 36% 4% 17%
- Fundamental Beta 12% -5% 7% | 5%
Market factors -10%
-10Y TGB -2% 3% 0% [-15%
- Market Risk Premium 0% -8% 0% 2019 2020 2021 2022 2023 2024
3Y EPS CAGR ERP 20%
25% == 3Y EPS CAGR —ERP (RHYS) 0%
20% 25% 15% NER
15% ol B
— w 10%
10% =1 15%| & » STA
- M I I - N
0% “ 5% 0% & TRUBB
5% o 0% 0% 20% 40% 60% 20% 100% 120%
2019 2020 2021 2022 2023 2024 2025 2026 2Y EPS CAGR
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KEY TAKEAWAYS
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usBnsiamurhlsans 4023 A 462 duuin (+25% YoY, +48% QoQ) dni1ma 21% 21n GPM fAgo
niima (11.3% vs. Aan 10%) ua:ﬁwans:nUIB\JuJnagnSmnanus’momsﬁuua:éosmanluéau
512 32 duun ulasuradonaid

yruzAusEnIflsuna 430 d&uuin u 4023 (+25% YoY, +26% QoQ) TaaUadakuyu YoY w1an 1)
GPM Aguduilu 11.3% (vs. 10% Tu 4022); 2) SG&A dasialduiaanavidu 2.8% awnisanavuav
A15:2101%a (vs. 3.3% Tu 4Q22); ua: 3) aanibasiaRanav 8% YoY snmsidnaufur 1,300 au
un Watdiau a.n.-2023 dHudadakyu QoQ V191N 1) Usuruniadla 13% QoQ 1Wu 127,574 du; ua:
2) GPM Ausuaguilu 11.3% (vs. 10.9% Tu 3Q23) ansimuagenviadafiusudu 3% QoQ

druniwsiul 2023 usEndrlsgns 1.55 Wuduuin (-12% YoY) dniima 5% ua:drilsunad 1.58
Wuduuin (-14% YoY) 91n GPM Aaaavidu 11.2% (vs. 121% Tu 2022) 2nsimuiaeaiviadan
anav 1% YoY runaiusuituneaila 1% YoY 10u 497,052 du ua:masafwudu YoY 2inans
Us:TastimuniGuavlsvviuaivunvukvi 1 kuaaviu 2Q23

Figure 1: NER's 4Q23 and 2023 earnings review

Profit and Loss (Btmn)

Year-end 31 Dec 4022 3Q23 4023 % YoY % QoQ 2022 2023 % YoY
Revenue 7,086 5.628 6,605 (6.8) 17.4 25,172 25,045 (0.5)
Gross profit 705 615 745 5.6 211 3,056 2,813 (79)
EBITDA 517 521 616 19.2 18.1 2,474 2,293 (73)
Interest expense 121 (! mmn (8.3) (0.2) 421) (440) 45
Other income 24 2 3 (85.7) 48.8 31 12 (61.1)
Income tax (28) (22) (23) (17.5) 5.4 (54) (84) 56.7
Forex gain (loss) & gain (loss) from derivatives 24 (28) 32 35.7 nm (98) (37N (62.4)
Net profit (loss) 368 312 462 255 479 1,748 1,546 (1.6)
Core profit (loss) 344 340 430 248 26.2 1,846 1,582 (14.3)
Reported EPS (Bt) 0.20 0.17 0.25 25.6 479 0.96 0.84 (13.2)
Gross margin (%) 10.0 109 n3 121 1.2

EBITDA margin (%) 7.3 93 93 9.8 92

Net margin (%) 52 55 7.0 6.9 6.2

Key data

Sales volume (tons) 137,479 112,426 127,574 (7.2) 135 446,090 497,052 1.4
Average selling price (Bt/kg) 51.5 50.1 51.8 05 34 56.4 50.4 (10.7)

Source: KTX Research

UsUNdyuuavLIFvUINGasIAIYIE
g1vful 2024E uaindu Taguav
s1mwvrggvlunsau 60-70 uin/
nn. ua:za1a GPM Glanian
pagvgalrkun 15-16% Kyuain

aumuenvAdvaigu

usunuavsimuiga1vl 2024E tunsau 60-70 uin/nn. (vs. nsau 53-55 uin/nn. Tunsus:yu
dn3tAsizAASuniau uazsiAada 50.4 uain/nn. Wl 2023 wa: 51.8 uin/nn. Tu 4Q23) wa:A1a GPM
dlamarihaagvaatkui 15-16% Taaluwudusimenviudounsy kyuanguavAa1vAlwugu a:nau
21nUsuIunIsiitdiaowisivavsuftwududatiavdoudsiv 2H23 savsunisiaulavav
gaarknssudatlian 91A NMswanevsnaud uazgaaviasnaud-snaudiWii sJUAVNISISOLAL
UsuiruadaneivwisigaviunaunuadiuAtslu vruzAguniugnvinnuidavidoauoinusingmisn
El Nino (mausuiududindis:auundsid 50%) Aa1adinalsuiuwanaaaiviulaldaasiuaan
Favidnilugnanaivwisisialknjuavlan (laausuinunmiswaaaowisivavinal 2023 vavlng
WWuBulaw 2% YoY duduladiBaanav 18% YoY uaz3aauiunsodl YoyY)
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Figure 2: RSS3 and STR price movement Figure 3: China’'s natural rubber imports
Btflkg tons
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Figure 4: China's automobile sales Figure 5: China’'s new NEV (new energy vehicle) sales
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Sources: Bloomberg, KTX Research Source: China Association of Automobile Manufacturers

a1alsvviu STR#3 AdM1dunis  usEnAaUsuItumsuial 2024E nsudd YoY (vs. 497,052 du Tut 2023) ;inmistdauniswaatdv
waa 302,400 du/U 2:15uwaaidv  witdsgvavlsoviu STR#3 aanluilu 2Q25E (pantdulu 2H24E) Taalsvoiudiuveradonadido:
wirdusgtwausn 170,000 du/U fu  1wurindoniswaa STR-mixtures dudn 302,400 du/U wazn:fiilAf1dun1swaasivyavussn
2Q25E “?”’”09:735057"775‘3”75 WWudu 59% 10u 818,000 du/U Taardvwaadiutvuiwalsnsid 170,000 du/U ma:gaasimiav
waalGuntut 2026E mswaalGuAtul 2026E uaza:isuwaaavius=a:aal duamas:tdiBuavnusiu 1,485 duuin (910
1@ui 1,200 duuin nAtdRa@uRygavs:uuasisiydina ualsotfiveno) waslumsnaaald
uavnuamuiwa lagukavidsunumad:idinns:uawudaadinmsdiduviutduskan

Usurillsansl 2024-26E §u 14- 1s1Usulszuntumistitlsansl 2024-26E Ju 14-18% a:riaunisususimuiaanv ua: GPM tiugu
18% uazUs:1du 12M FV fi 6.52 uIn (1ﬂus:dur‘iaqs‘nGUﬂulﬁauﬁunsaumnmsnjua\)u§l§n) Fusalsanisusuaausuirunisuiaiul
syuAvUsSuAInu=U1dutdu  2024E minmsidoumswaatdowitisduavlsoniu STR#3 aanluilu 2Q25E (anidaudisimalu
Outperform 2H24E) TaaUs:=urtumsmiilsansikuman:la 10% CAGR Tugivl 2024-26E (U 2024E KyudINs1A
v1aenv-GPM AtRudu uast 2025-26E kuusnusuirunaiiwudiu)
ts1Us:10u 12M FV A 6,52 uan (21n1du 5.34 uIn) uu required return A 17.5% wazusumiuu=un
gullu Outperform (91n1du Neutral) Tag Valuation Metrics vavis1dvdyafius:iiulaguu
thauls wazmsiaulas:a:a1dudvunsy (A1a EPS growth 2024-26E Ta 10% CAGR) uru:finiu
(Favigouandinalumoinala 2INs1MAURUSUTUA:RaulDdaUINTUS:AUKTVLE)

REFER TO DISCLOSURE SECTION AT END OF THE NOTE
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Figure 6: Key assumptions and earnings revision in 2024-26E

New old % change from old
2023A 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
Sale volumes (tons) 497,052 497538 562,800 638,600 535312 560,448 610,720 -7% 0% 5%
Sales value (Btmn) 25,041 28,449 30,958 35,128 28,022 29,337 31,969 2% 6% 10%
ASP (Bt/kg) 50.4 572 55.0 55.0 523 523 523 9% 5% 5%
GP (Btmn) 2,813 3,562 3,726 4212 3,118 3,250 3,544 14% 15% 19%

% GPM 11.2% 125% 12.0% 12.0% 1.1% 11.1% 11.1%

NP (Btmn) 1,546 2,109 2,192 2,571 1,819 1,916 2,180 16% 14% 18%

Source: KTX Research

Figure 6: Comparison of earnings estimates and valuation multipliers of rubber operators

. NP EPS EPS Growth PER Dividend PBV/ROE
Price Mkt Cap .
(Btmn) ((:19] (%) (x) Yield (%) [¢9]
(Bt) (USDmn) 24E 25E 24E 25E 24E 25E 24E 25E 24E 25E 24E 25E
NER* 5.90 303 2,109 2,192 114 1.19 36.4 40 5.2 5.0 12 1.0 6.8 70 0.05 0.05
STA 19.90 848 1,907 3,088 1.24 2.01 543.8 61.8 16.0 99 06 05 4.1 70 018 0.0

Sources: Bloomberg, KTX Research
Note: *KTX estimates

COMPANY VISIT HIGHLIGHTS

DATE HIGHLIGHTS

28 n.w. 2024 usBNiyUUaVIGVUINdasIMIEaIviul 2024E LInTu Taauavsimuiaegivlunsau 60-70 UIN/NN. (vs. NSaU
53-55 uIn/nn. lumsUs=guan3iAsiziAsunau) ua:A1a GPM Glamariinagoaalkuf 15-16% ruuainaunmiu

gnoiduddu
23 w.e. 2023 wudlduwanisdduviul 2024E a:00adauIntdarninsimarn udaaa:danuidaviouaniinag vwsh
Tuwudumistaulavavdsuitunisyiaaias:aidiaaniu anmisidauniswaatdowitisgvavlsouiu STR#3

2an(uU 2025E

15 w.A. 2023 usEnAVLUUSUItUNIsTaenl 2023E /i 500,000 du agvlsfiou usEntAthkunuANUIEFaUINNI:NaNDE
gaviAsugAalan ua:usinnniswi El Nino Aa1atdudadainmasinieiv lLazN1susSKIsSPaN1sIanausavsuns

waalaglaw:t 2024E AusEndunuvenaraoniswaalky

usgndullhusurumsyiaavi 500,000 du tul 2023E (+12% YoY) kuuainmsiUaus:inAvaviu ua:nis
venadAudvunsvuavaaaknssudaliiov (e19snaud, saauiasnaud uazaaauiaguaudiwii) uasdunu
venarhdomsenv STR ua: mixtures 3n 178,200 du/U Bumaa:udanada 1024E yasiduavnu 700 Suuin
yruzAlasumsuruysavuauuAdas usendulilanvithsialaviatut 2023€ avanags:rIUsuUsOWAANTUATR

20 n.w. 2023

asvAIUAaYNISUaVaNAI
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COMPETITIVENESS

MARKET POSITION

Size of Sales

% Sales Growth

% Value Added/Sales

% Gross Margin

% Selling & Mktg. Expenses/Sales

CUSTOMER QUALITY

Accounts Receivable Days

% Overdue/Acc. Receivable

% Top 10 Customers/Total Sales

OPERATING EFFICIENCY
Administrative Expenses/Sales
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Score 7.2 PERCENTILE RANK
SALES GROWTH (%)

100%

Small Large 0%
Slow - Fast
Low High 60%

Low High
40%
High Low

20%

Long Short 0%

NER STA TRUBB
High Low o
High Llow GROSS PROFIT MARGIN (%)

100%

80%
High - Low

Inventory Days Long Short 60%
Accounts Payable Days Short Long
Cash Cycle Days Long Short 40%
20%
0%
NER STA TRUBB
FINANCIALS & PROFITABILITY Score 6.8 NET DEBT TO EQUITY RATIO (x)

FINANCIAL STRENGTH
Net Debt/Equity
Debt/EBITDA

PROFITABILITY
ROCE
ROE

100%

Low High
Low - High 80%

60%

Low High 40%
Low High 20%

0%

NER TRUBB
SUSTAINABILITY (SEC
(SEC) Score 45
0,
Industry ROCE (%)
ESG Score co.
Average 100%
Arabesque S-Ray Low High
(G Score Low High 80%
AGM Score Low High 60%
40%
Source: Bloomberg 20%
0%
NER STA TRUBB

SOME ESG MATERIAL FACTORS

No comparable data available.
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FINANCIAL SUMMARY
PROFIT & LOSS (Btmn) 2021 2022 2023 2024E 2025E 2026E
Revenues 24,426 25,172 25,045 28,449 30,958 35,128
Cost of sales and service (21,190) (22.116) (22,232) (24,887) (27,.232) (30,915)
Gross profit 3,235 3,056 2,813 3,562 3,726 4,212
SG&A (828) (766) (719) (853) (939) (1,.077)
EBITDA 2,586 2,474 2,293 2,923 3,038 3,409
Depreciation & amortization 178 184 199 215 251 274
EBIT 2,408 2,290 2,095 2,709 2,787 3,135
Interest expense (331 421) (440) (453) (442) (382)
Other income / exp. 7 31 12 12 12 12
EBT 2,083 1,900 1.667 2,268 2,357 2,765
Corporate tax (36) (54) (84) (159) (165) (194)
Forex gain (loss) (221) (98) 37 0 0 0
Extra Items 24 0 0 0 0 0
Net profit 1,850 1,748 1,546 2,109 2,192 2,57
Reported EPS 113 0.96 0.84 114 1.19 139
Fully diluted EPS 1.05 0.95 0.84 114 119 1.39
Core net profit 2,047 1,846 1,582 2,109 2,192 2,571
Core EPS 116 1.00 0.86 114 1.19 1.39
Dividend (Bt) 0.43 0.38 034 0.40 0.42 0.49

BALANCE SHEET (Btmn)

Cash and equivalents 540 1,396 61 557 1,596 1,411
Accounts receivable 800 990 690 784 853 968
Inventories 11,067 11,822 13,842 13,637 13,803 14,399
PP&E-net 1,545 1,709 1,778 2,064 2,104 2,256
Other assets 287 390 467 490 514 539
Total assets 14,239 16,307 16,839 17,532 18,869 19,573
ST debt & current portion 4,667 4,158 4,015 3,150 4,146 4,099
Long-term debt 3,625 5,193 5,067 5112 3,971 2,875
Total liabilities 8,793 9,719 9,371 8,583 8,466 7.366
Paid-up shares 880 924 924 924 924 924
Shareholder equity 5,446 6,588 7.469 8,949 10,403 12,207
Minority interests 0 0 0 0 0 0
Total liabilities & shareholder equity 14,239 16,307 16,839 17,532 18,869 19,573
CASH FLOW (Btmn) 2021 2022 2023 2024E 2025E 2026E
Net income 1,850 1,748 1,546 2,109 2,192 2,57
Forex and other extraordinary adjustments 221 98 37 0 0 0
Depreciation & amortization 178 184 199 215 251 274
Change in working capital (4,128) (1,099) (1,811) 140 (210) (673)
Cash flow from operations (1,878) 931 (30) 2,463 2,233 2,172
Capex (Invest)/Divest (213) (347) (268) (501 (290) (426)
Cash flow from investing (213) (347) (268) (501) (290) (426)
Debt financing (repayment) 2,197 1,059 (269) (819) (146) (1,142)
Equity financing 244 151 37 0 ()] 0
Dividend payment (339) (757) (702) (628) (738) (767)
Others (302) (180) (102) (19) (20) 2n
Cash flow from financing 1,801 272 (1,036) (1,466) (904) (1,930)
Net change in cash (290) 856 (1,335) 496 1,039 (185)
Free cash flow (2,091) 583 (298) 1,962 1,943 1,746
FCF per share (Bt) (1.19) 0.32 (0.16) 1.06 1.05 0.94
PROFITABILITY 2021 2022 2023 2024E 2025E 2026E
Revenue growth (%) 49.4 31 (0.5) 13.6 8.8 135
EBITDA growth (%) 98.8 43) (7.3) 275 39 12.2
EPS growth (%) 1035 (14.7) (13.2) 36.4 4.0 173
Gross margin (%) 13.2 12.1 1.2 125 12.0 12.0
EBITDA margin (%) 10.6 9.8 92 10.3 9.8 9.7
Operating margin (%) 99 9.1 8.4 95 9.0 8.9
Net margin (%) 7.6 6.9 6.2 7.4 7.1 7.3
Core profit margin (%) 8.4 7.3 6.3 7.4 7.1 73
Effective tax rate (%) 1.7 28 5.1 7.0 7.0 7.0
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