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Quarterly Results

Year to Dec 4Q10 1Q11  2Q11  3Q11 4QM11E %QoQ %YoY
Sales 47,282 45,744 53,230 54,446 52,679 -3% 11%
Gross profit 6,186 7,387 9,652 9,739 6,834 -30% 10%
Share of profit of associates 639 714 1,139 1,123 682  -39% 7%
Other income 304 311 308 313 427 36% 41%
SG&A expenses 5879 4,581 4,444 4585 5298 16%  -10%
Interest expenses 477 404 673 652 702 8% 47%
Corporate tax 180  (623) (1,042) (1,043) (177) -83% -199%
Core profit 854 2,763 4,899 4,898 1,723 -65% 102%
Forex gain (loss) 236 23 (30) 21 182 785% -23%
Non-recurring items 1,198 716 (30) 188 680 261%  -43%
Reported net profit 2,052 3,479 4,869 5086 2,403 -53% 17%
EPS (Bt) 0.31 0.52 0.73 0.76 0.36  -53% 16%
Key Financial Ratio

Gross margin (%) 13.08 16.15 18.13 17.89 1297

EBITDA margin (%) 3.88 9.27 12.62 1217 6.51

Interest coverage ratio (x) 1.28 7.71 8.19 8.38 2.80

Interest-bearing debt/Equity (x) 0.76 0.79 0.76 0.82 1.04

Net debt/Equity (x) 0.64 0.63 0.61 0.68 0.68

BV (Bt) 9.23 9.28 9.52 9.50 9.94
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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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