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Quarterly Results

Year to Dec (Bt mn) 4Q10 1Q11 2Q11 3Q11 4Q11 %QoQ %YoY
Revenue 3,687 2,268 4,375 1,613 2,756 71%  -25%
Gross profit 581 (16) 166 116 377  224% -35%
Share of profit of associates (105) 44 328 172 16 -91% N.M.
Other income 87 82 178 171 114 -33% 31%
SG&A expenses 451 304 366 309 483 56% 7%
Interest expenses 254 246 253 282 298 5% 17%
Corporate tax 26 27 141 369 26 -93% -1%
Core profit (169) (467) (88) (501) (300) N.M. N.M.
Forex gain (loss) 2 6 11 0 (18) -100% -927%
Non-recurring items 17 3 1,057 1,194 29 -98% 66%
Reported net profit (149) (457) 981 692 (289) -142% N.M.
EPS (Bt) (0.09) (0.28) 0.59 0.42 0.17) -142% N.M.
Key Financial Ratio

Gross margin (%) 15.75% -0.68% 3.79% 7.22% 13.67%

EBITDA margin (%) 8.57% -5.96% 1.93% 5.31% 4.19%

Interest coverage ratio (x) 0.85 N.M. N.M. N.M. 0.03

Interest-bearing debt/Equity () 3.27 3.58 3.29 3.31 3.46

Net debt/Equity (x) 3.03 3.02 271 2.49 2.85

BV (Bt) 3.76 3.42 3.87 4.16 3.99
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Analyst Team Sector Coverage E-mail

Central line: Awunus windasni Hotel, Steel kasamapon.hamnilrat@krungsrisecurities.com
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Fax:66.2646.1103  a1gy s LAYDUITUN Energy, Petrochemical charnvut.taechaamorntanakij@krungsrisecurities.com
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