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Quarterly Results

Year to Dec 4010 1011 20Q11 3Q11 4Q11 %QoQ %YoY
Sales 493,253 540,857 643,577 648,366 595,365 -8.2% 20.7%
Gross profit 41,296 46,203 49,960 46,951 47,510 1.2% 15.0%
Share of profit of associates 7,642 11,242 10,409 4,469 3,343 -25.2% -56.3%
Other income 2,929 4,079 4,449 3,392 4,025 18.7% 37.4%
SG&A expense 12451 9,669 9,548 9,547 15586 63.3% 25.2%
Interest expense 4,298 4,396 4,480 4,572 4,594 0.5% 6.9%
Corporate tax 8,480 10,728 14,490 10,378 7,635 -26.4% -10.0%
Core profit 22,027 31,932 31,464 26,831 20,253 -24.5% -8.1%
Forex gain (loss) 460 2,592 1,064 (5,231) 2,841 n.m. 517.7%
Non-recurring items 10 0 0 0 (6,450) n.m. n.m.
Reported net profit 22,498 34,524 32,528 21,599 16,645 -22.9% -26.0%
EPS (Bt) 7.90 1210 11.40 7.56 5.83 -22.9% -26.2%
Key Financial Ratio

Gross margin (%) 8.37 8.54 7.76 7.24 7.98

EBITDA margin (%) 8.09 9.28 8.28 7.74 8.05

Interest coverage ratio (x) 7.39 9.24 10.01 8.92 7.83

Interest-bearing debt/Equity (x) 0.81 0.80 0.82 0.81 0.73

Net debt/Equity (x) 0.52 0.60 0.64 0.63 0.52

BV (Bt) 168.72 177.45 184.03 185.43 194.63
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Analyst Team Sector Coverage E-mail

Central line: Awunus windasni Hotel, Steel kasamapon.hamnilrat@krungsrisecurities.com

66.2659.7000 ANTLAY Uiua%ﬁi;qﬁm Electronics, Transportation, Agribusiness sittidath.prasertrungruang@krungsrisecurities.com

ext.5017, 5018 05 AaaEsey Property, Contractor, Construction Materials chatree.srismaicharoen@krungsrisecurities.com

Fax:66.2646.1103  a1gy s LAYDUITUN Energy, Petrochemical charnvut.taechaamorntanakij@krungsrisecurities.com
SULAY FaEsULUA Banking, Finance & Securities, Commerce tanadech.rungsrithananon@krungsrisecurities.com
ana UssIsny Automotive, Healthcare, ICT thakol.banjongruck@krungsrisecurities.com
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