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Bt mn 2Q12 2Q11 YoY (%) 1Q12 QoQ (%) Comments
Sales 27,753 26,436 5.0 26,484 4.8 Synergies from carrefour and store expansion
Gross profit 3,743 3,833 (2.4) 3,975 (5.9)

SG&A 4,483 4,647 (3.5) 4,390 2.1

Rentalincome 1,973 1,726 14.3 1,900 3.8

Otherincome 868 1,029 (15.7) 1,101 (21.2)

EBIT 2,100 1,942 8.1 2,587 (18.8)

EBT 1,797 1,611 11.5 2,234 (19.5)

Income tax 404 516 (21.7) 453 (10.7) A benefit from tax cut policy

Net profit 1,388 1,090 27.3 1,777 (21.9) Beat consensus by 8.9%

EPS (Bt) 1.68 1.36 23.7 2.22 (24.1)

Percent 2Q12 2Q11 YoY (ppts) 1Q12 QoQ (ppts)

Gross margin 13.5 14.5 (1.01) 15.0 (1.52)

SG&A/sales 16.2 17.6 (1.42) 16.6 (0.42) Synergies from M &A with carrefour
Effective tax rate 22.5 32.0 (9.55) 20.3 2.22

Source: Company data; KG/ Securities (Thailand)
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