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Figure 1: 2Q12 earnings summary
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What's new

& & ) AL e
QH S'lfN'll\lNa‘iJS&’ﬂ?JUﬂﬁhl@]iiJ”lﬁﬂ 2/55 N 337 21UV aAaN 8.2% YoY LAUNNUU 10.8% QoQ NIU
AoAndeeuUTZINAUMI VDN LAz Bloomberg consensus
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Valuation & action
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Bt mn 2Q12 2Q11  YoY (%) 1Q12  QoQ (%) Comment

Sales and services 2,612 2,852 (8.4) 2,411 8.3 In-line

Gross profit 834 847 (1.6) 742 123

SG&A (612) (587) 4.3 (518) 18.1 Higher marketing expense from new condo launches and infra maintenace on projects
EBIT 222 260 (14.8) 224 (1.0)

Interest expenses (70) (63) 1.1 91) (23.1)

Corporate income tax (45) (84) (46.1) 42) 8.5

Extraordinary items 0 82 (100.0) 0 N.A.

Normalized profit 337 286 18.1 304 10.8

Equity income 185 151 22.2 188 (1.6)

Net profit 337 368 8.2) 304 10.8 In-line with our forecast and Bloomberg consensus of Bt323mn and Bt312mn

EPS (Bt) 0.04 0.04 (8.2) 0.04 10.8

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

Gross margin 31.9 29.7 2.2 30.8 1.1 Better-than-expected at 31.0%

SG&A to sales 23.4 20.6 2.9 21.5 1.9 Higher-than-expected at 21.5%

Net margin 12.9 12.9 0.0 12.6 0.3
Source: Company data, KGI Securities (Thailand) estimates
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