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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 (%) Comment

Sales 711 6,414 10.9 5,715 24.4 Sales increased QoQ on strong demand for feed meal and higher prices
COGS (6,272) (6,000) 45 (5,250) 19.5

Gross profit 839 414 102.7 466 80.2

SG&A (227) (147) 54.3 (139) 63.2

EBIT 651 290 124.9 353 84.6

Extra gain (loss) 10 - N.A. - N.A.

Net profit 551.0 232.4 137.0 301.2 829

EPS (Bt) 0.38 0.30 26.7 0.38 -

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

Gross margin 11.8 6.5 5.3 8.1 3.6 Gross margin was better than our expectation of 11.2%
SG&A to sales 3.2) (2.3) (0.9) (2.4) (0.8)

Net profit margin 1.7 3.6 4.1 5.3 2.5

Source: Company data, KGI Securities (Thailand) estimates
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