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Quarterly Results

Year to Mar 4Q10 1Q11 2Q11  3Q11  4Ql1l 9%YoY %QoQ
Sales 1,676 1,782 1,495 1,957 1,187 -39% -29%
Gross profit 303 347 227 347 52 -85% -83%
EBITDA 302 370 262 394 155 -61% -49%
SG&A expense (148) (136) (116) (105) (141) 34% -5%
Other income(expense) 57 30 30 35 (13)

Interest expense (21) (22) (25) (34) (39) 16% 85%
Corporate tax (22) (23) (15) (25) (15) -41% -33%
Core profit 183 206 102 233 (107) n.m. n.m.
Non-recurring items 0 0 0 0 0 - -
Forex gain(loss) 0.2) 6.9 (14) (29) 10 n.m. n.m.
Reported net profit 183 213 88 205 (97) n.m. n.m.
EPS (Bt) 0.61 0.71 0.29 0.68 -0.32 n.m. n.m.
Key Financial Ratios

Gross margin (%) 18.09 19.46 15.18 17.73 4.34

EBITDA margin(%) 18.00 20.75 17.54 20.11 13.08

Interest coverage ratio (x) 10.07 10.78 5.64 8.28 -2.62

Interest-bearing debt/Equity (x) 0.60 0.60 0.60 0.60 0.60

BV (Bt) 12.28 12.60 12.35 12.59 12.30
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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

DAFNA ;’g AR na Strategy adisak.phupiphathirungul@krungsrisecurities.com
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