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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 24,618 35,232 (30.1) 29,266 (15.9) Volume down 7% YoY, while average selling price was down 25% YoY
COGS (23,963) (33,751) (29.0) (27,864) (14.0)
Gross profit 656 1,481 (55.7) 1,402 (53.3)
SG&A (857) (945) (9.3) (1,164) (26.4)
EBIT 241 852 (71.7) 350 n.a.
Extra gain (loss) (618) (223) 177.0 337 (283.7)
Normalized profit 177 482 (63.2) 61 191.4
Net profit (441) 258 (270.8) 397 (211.0)
EPS (Bt) (0.34) 0.26 (233.5) 0.31 (211.0)
Percent 2Q12 2Q11  YoY (ppts) 1Q12  QoQ (ppts)
Gross margin 2.7 4.2 (1.5) 4.8 (2.1) Dropped due to downtrend in selling price and inventory allowance
SG&A to sales (3.5) (2.7) (0.8) (4.0) 0.5
EBIT margin 1.0 2.4 (1.4) 1.2 0.2)
Net profit margin (1.8) 0.7 (2.5) 1.4 (3.2
Source: Company data; KGI Securities (Thailand)
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