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Quarterly Results

Year to Dec 4Q10 1Q11 2Q11 3Q11  4Q11 %QoQ %YoY

Sales 48,483 51,025 44,840 49,204 45,929 7% -5%

Gross profit 16,022 16,131 7,288 10,535 8,583 -19% -46%

Share of profit of associates 32 38 104 0) 42 n.m. 30%

Other income 933 826 719 757 1,042 38% 12%

SG&A expenses 13,998 11,573 12,652 9,532 12,141 27% -13%

Interest expenses (1,243) (1,309) (1,419) (1,467) (1,461) 0% 18%

Corporate tax (894)  (121) 360 (140) (2,344) 1573%  162%

Core profit 845 3,977 (5,609) 148 (6,285) n.m. n.m.

Forex gain (loss) 1,789 (3,358) (2,265) 2,299 896 -61% -50%

Non-recurring items 1,789 (3,358) (2,265) 2,299 896 -61% -50%

Reported net profit 2,634 619 (7,874) 2,447 (5,388) n.m. n.m.

EPS (Bt) 0.85 0.28 (3.61) 112 (2.46) n.m. n.m.

Key Financial Ratio

Gross margin (%) 33.0 31.6 16.3 214 18.7

EBITDA margin (%) 16.2 19.9 0.8 14.0 5.6

Interest coverage ratio (x) 2.4 4.1 (3.3) 1.2 (1.7)

Interest-bearing debt/Equity (x) 1.9 1.9 2.2 2.0 2.2

Net debt/Equity (x) 2.4 2.4 29 2.7 3.1

BV (Bt) 35.0 35.3 304 315 29.1
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