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Valuation & action
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Bt mn 2Q12 2Q11  YoY (%) 1Q12 QoQ (%) Comment

Sales and services 5,477 4,272 28.2 5,109 7.2 in-line

Gross profit 1,829 1,378 32.8 1,735 5.4

SG&A -1,198 -898 334 -1,285 (6.7)

EBIT 631 479 31.6 450 40.0

Interest expenses -57 -48 20.1 -95 (39.7)

Corporate income tax -198 -164 213 -86 129.5

Normalized profit 450 320 40.6 342 31.6

Net profit 450 320 40.6 342 31.6 in-line with our estimate of Bt450mn and Bloomberg consensus of Bt465mn
EPS (Bt) 0.06 0.21 (72.5) 0.05 21.5

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

Gross margin 33.4 32.2 1.1 34.0 (0.6) in-line

SG&A to sales 21.9 21.0 0.9 25.1 (3.3) in-line

Net margin 8.2 7.5 0.7 6.7 1.5
Source: Company data, KGI Securities (Thailand) estimates
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