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Figure 1:Quarterly Income Statement

(THB mn) 2Q23 1Q23 QoQ 2Q22 YoY
Revenue sale and services 3,898 4,025 -3.2% 4,667 -16.5%
COGs (3,152)  (3,236) -2.6%  (3,603) -12.5%
Gross profit 746 789 -5.5% 1,064 -29.9%
SG&A (415) (480) -13.6% (490) -15.2%
Operating profit 330 309 7.0% 575 -42.5%
Non core 101 87 16.5% 73 39.1%
Share from associate 3 5 -33.1% 4 -29.5%
Finance cost (29) (24) 23.0% 17) 71.7%
Pre-tax Profit 406 377 7.7% 635 -36.1%
Current taxation (24) (25) n.a. (54) n.a.
Minorities (6) (6) n.a. 9) n.a.
Net Profit 376 345 8.9% 572 -34.2%
Extra 56 31 n.a. (30) n.a.
Core net profit 320 314 1.9% 602 -46.8%
Core EPS (Bt 0.27 0.27 0.0% 0.51 -47.8%
Margins (%)
Gross profit margin 19.1 19.6 (0.48) 22.8 (3.67)
Operating margin 8.5 7.7 0.80 12.3 (3.84)
Norm profit margin 8.2 7.8 0.41 12.9 (4.68)
Source: Company, Yuanta Research
Figure 2:Key Figures
2Q22 3Q22 4Q22 1Q23 2Q23
Sale in baht term (mn) 4,667 4,634 4,622 4,025 3,898
Growth QoQ 3.0% -0.7% -0.2% -12.9% -3.2%
Growth YoY 32.0% 22.3% 10.1% -11.2% -16.5%
Sale in USD term (mn) 136.2 127.8 128.3 119.4 113.6
Growth QoQ -1.2% -6.2% 0.4% -6.9% -4.9%
Growth YoY 20.2% 10.6% 1.5% -13.4% -16.6%
FX THB/ USD 34.27 36.26 36.03 33.71 34.31
Growth QoQ 4.2% 5.8% -0.6% -6.4% 1.8%
Growth YoY 9.8% 10.5% 8.5% 2.5% 0.1%
GPM 22.8% 24.3% 21.1% 19.6% 19.1%
SG&A to sale -10.5% -11.3% -10.1% -11.9% -10.7%

Source.: Company, Yuanta Research
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