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Winfiu 47.60 LW (P/E Multiple by Gordon Growth Model ~20 1#i1)

Quarterly Comparison (BEC)

(Mil. THB) 2Q11 1Q12 2Q12 yoy goq 1H11 1H12 yoy 2Q12 2Q12F diff
Revenue 3,309 3,389 3,971 20% 17% 6,498 7,360 13% 3,971 3,671 8%
Revenue from TV 3,236 3,264 3,651 13% 12% 6,214 6,915 11% 3,651 3,496 4%
Revenue from Show 73 124 320 338% 158% 284 444 56% 320 175 83%
COGS 1,441 1,534 1,885 31% 23% 2,983 3,419 15% 1,885 1,619 16%
Gross profit 1,868 1,854 2,086 12% 12% 3,515 3,941 12% 2,086 2,052 2%
SG&A 416 413 461 11% 12% 831 874 5% 461 430 7%
Operating Profit 1,451 1,442 1,625 12% 13% 2,684 3,067 14% 1,625 1,622 0%
Other Income 51 44 70 36% 58% 78 114 47% 70 45 56%
EBIT 1,503 1,486 1,695 13% 14% 2,761 3,181 15% 1,695 1,667 2%
Interest expenses 0 0 0 n.m. n.m. 0 0 n.m. 0 0 n.m.
EBT 1,502 1,486 1,695 13% 14% 2,761 3,181 15% 1,695 1,667 2%
Income taxes 454 351 393 -13% 12% 848 744 -12% 393 383 2%
Net Income 1,020 1,104 1,244 22% 13% 1,857 2,348 26% 1,244 1,254 -1%
EPS 0.51 0.55 0.62 22% 13% 0.93 1.17 26% 0.62 0.63 -1%
% Margin
Gross profit 56.4% 54.7% 52.5% 54.1% 53.5% 52.5% 55.9%
Net Income 30.8% 32.6% 31.3% 28.6% 31.9% 31.3% 34.1%
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