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Figure 1: 3Q21 Earnings Result

3Q21 2Q21 %Q0Q 3Q20 %YoY
Core revenue 5,040 4,923 2.4% 3,773 33.6%
Cost of goods sold 2,902 3,101 -6.4% 2,044 42.0%
Gross profit 2,137 1,823 17.3% 1,730 23.6%
SG&A 365 312 17.3% 268 36.6%
EBIT 1,772 1,511 17.3% 1,462 21.2%
Depre & amortization 695 722 -3.7% 682 1.9%
EBITDA 2,467 2,233 10.5% 2,144 15.1%
Other incomes (expenses) 175 28 520.5% 53 233.5%
Profit sharing from subsidiaries 6 8) n.m. ?3) n.m.
Financial cost 323 379 -14.6% 421 -23.3%
Pre-tax profit 1,631 1,153 41.4% 1,090 49.6%
Taxes 9 12 -27.7% 4 120.7%
Minorities 5 (50) n.m. (33) n.m.
Norm profit 1,441 1,162 24.0% 1,066 35.1%
Extraordinary items 175 28 520.5% 53 233.5%
Net profit 1,616 1,191 35.7% 1,119 44.4%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 42.4% 37.0% 5.39 45.8% (3.42)
Operating margin 35.2% 30.7% 4.47 38.7% (3.58)
EBITDA margin 49.0% 45.4% 3.60 56.8% (7.87)
Norm profit margin 28.6% 23.6% 4.98 28.3% 0.33

Source: Company, Yuanta Research
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