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Sales  Netincome EPS P/E
Bt mn Bt mn Bt/share (x)
2010 23,307 3,488 1.58 10.4
2011 23,263 2,835 1.28 12.8
2012F 27,080 3,807 1.72 9.6
Dividend yield -12/12F (%) 3.1
Price to book value - 12/12F (x) 1.8
Absolute performance (3,6,12M) (%) 10; 29.9; -19.5
Relative performance (3,6, 12M) (%) 8.3; 12;-28.1
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Bt mn 2Q12F 2Q11  YoY (%) 1Q12  QoQ (%)
Sales and services 6,872 6,724 2.2 4,655 47.6
Gross profit 2,405 2,535 (5.1) 1,652 45.6
SG&A -1,168 -1,245 (6.1) -837 39.7
EBIT 1,237 1,290 (4.1) 815 51.7
Interest expenses -62 -32 90.6 -61 1.6
Coporate income tax -227 -325 (30.0) -142 60.5
Normalized profit 969 988 (1.9) 632 53.2
Net profit 969 988 (1.9) 632 53.2
EPS (Bt) 0.44 0.45 (1.9) 0.29 53.2
Percent 2Q12F 2Q11 YoY (ppts) 1Q12 QoQ (ppts)
Gross margin 35.0 37.7 (2.7) 355 (0.5)
SG&A to sales 17.0 18.5 (1.5) 18.0 (1.0)
Net margin 14.1 14.7 (0.6) 13.6 0.5

Source: Company data; KGI Securities (Thailand) estimates
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A15199 3: Earning Revision

2012F 2013F

Bt mn Revised Previous % change Revised Previous % change
Net profit 3,807 3,686 33 4,336 4,181 3.7
Key assumptions

Revenue 27,080 26,038 4.0 30,120 28,878 43

Source: Company data; KGI Securities (Thailand) estimates
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