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2Q12 Earnings Preview

Norm Profit Net Profit
(Bt mn) 2Q12E 1Q12 Q-Q 2Q11 Y-Y 2Q12E 1Q12 Q-Q 2Q11 Y-Y
BEC 1,255 1,104  13.7% 1,020 23.1% 1,255 1,104  13.7% 1,020  23.1%
MAJOR 208 161 29.6% 278  -25.2% 208 233 -10.5% 293 -29.0%
MCOT 407 355  14.7% 499  -18.4% 407 355 14.7% 499  -18.4%

Source: Company report and FSS Estimates

((:19] Rating Price 8t) 12 Target Norm EPS P/E(x) P/BV(x)
Growth (%)
27-07-12 Price 11 12E 11 12E 11 12E
BEC Sell 55.75 49.00 8.5 31.2 31.4 24.0 15.6 15.2
MAJOR Buy 18.50 20.60 19.0 24.7 21.0 18.1 2.7 2.7
MCOT Hold 28.75 30.25 -5.9 17.5 14.4 12.3 2.6 2.5

Source: FSS Research
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BEC: m1an1sntualsznaunis 2Q12

(Bt m) 2Q12E 1Q12 2Q11 % Q-Q % Y-Y
Service revenue 3,750 3,389 3,309 10.7 13.3
Cost of services 1,685 1,534 1,441 9.8 16.9
Gross profit 2,066 1,854 1,868 11.4 10.6
SG&A 421 413 416 2.0 1.1
Norm profit 1,255 1,104 1,020 13.7 23.1
Net profit 1,255 1,104 1,020 13.7 23.1
Gross margin (%) 55.1 54.7 56.4 0.4 -1.3
Norm profit margin (%) 33.5 32.6 30.8 0.9 2.6
Net profit margin (%) 33.5 32.6 30.8 0.9 2.6
Source: Company, FSS estimates

MAJOR: aansabnailsenaunis 2Q12
(Bt mn) 2Q12E 1Q12 2Q11 % Q-Q % Y-Y
Service revenue 1,837 1,666 1,988 10.3 -7.6
Cost of services 1,238 1135 1,285 9.0 -3.7
Gross profit 599 531 703 12.9 -14.8
SG&A 398 388 378 2.4 5.2
Norm profit 208 161 278 29.6 -25.2
Net profit 208 233 293 -10.5 -29.0
Gross margin (%) 32.6 31.9 35.4 0.8 -2.8
Norm profit margin (%) 11.3 9.6 15.4 1.7 -2.7
Net profit margin (%) 11.3 14.0 14.7 -2.6 -3.4

Source: Company data, FSS Estimates

MCOT: miamsatkailsznaunis 2Q12
(Bt mn) 2Q12E 1Q12 2Q11 % Q-Q % Y-Y
Service revenue 1,379 1,265 1,481 9.1 -6.9
Cost of services 611 589 849 3.9 12.3
Gross profit 768 676 936 13.6 -18.0
SG&A 276 264 268 5.0 2.1
Norm profit 407 355 499 14.7 -18.4
Net profit 407 355 499 14.7 -18.4
Gross margin (%) 55.7 53.4 63.2 2.2 -7.6
Norm profit margin (%) 29.5 28.0 33.7 1.4 -4.2
Net profit margin (%) 29.5 28.0 33.7 1.4 -4.2

Source: Company data, FSS Estimates
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