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Figure 1: 2Q12 earnings review
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Valuation & action
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Bt mn 2Q12 2Q11 YoY (%) 1Q12  QoQ (%) Comments

Sales 7,960 6,953 145 8,414 (5.4) Strond demand for home improvement products and three new stores in 2Q12
COGS 5,849 5,161 133 6,324 (7.5)

Gross profit 2,11 1,792 17.8 2,090 1.0

SG&A 1,819 1,501 21.2 1,832 (0.7)

Operating profit 292 291 0.2 258 13.1

EBIT 792 727 9.0 832 (4.8)

Income tax expense 171 222 (23.0) 193 (11.4)

Net profit 596 479 24.4 612 (2.7) In line with our forecast

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

Gross margin 26.5 25.8 0.7 24.8 1.7 Improved on change in product mix

SG&A/sales 229 21.6 1.3 21.8 1.1

Effective tax rate 22.4 31.6 (9.3) 24.0 (1.6)
Source: Company data; KGl Securities (Thailand)
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