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Bt mn 2Q12 2Q11  YoY (%) 1012 QoQ (%) Comment

Sales and services 1111 3704 (70.0) 2153 (48.4) In-line

Gross profit 362 1229 (70.6) 636 (43.1)

SG&A (210) (416) (49.5) (287) (26.8)

EBIT 151 812 (81.4) 349 (56.6)

Interest expenses (0.2) (1.8) (87.1) (0.2) 12.7

Corporate income tax (40) (253) (84.4) (84) (53.0)

Normalized profit 147 576 (74.5) 295 (50.1)

Net profit 147 576 (74.5) 295 (50.1) 35% above our estimate and 39% above Bloomberg consensus
EPS (Bt) 0.10 0.39 (74.5) 0.20 (50.1)

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

Gross margin 32.5 33.2 (0.6) 29.5 3.0 In-line

SG&A to sales 18.9 11.2 7.7 13.3 5.6 Lower than our expectation at 20.2%
Net margin 13.2 16.2 (3.0) 13.7 (0.5)

Source: Company data; KG/ Securities (Thailand)
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