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Quarterly Results

Year to Dec 4Q10 1Q11 2Q11  3Q11  4Q11 %QoQ %YoY
Sales 9,573 9,065 9,951 10,174 9,254 -9% -3%
Gross profit 2117 2,028 2,416 2,368 2,229 -6% 5%
Share of profit of associates (3) 8 4 4 0 97%  -105%
Other income 72 69 142 144 139 -3% 93%
SG&A expenses 1,590 1,516 1,690 1,732 1,820 5% 14%
Interest expenses 21 26 24 25 22 -10% 7%
Corporate tax (65) (27) 44 (43) (30) -30% -54%
Core profit 511 537 892 717 496 -31% -3%
Forex gain (loss) 13 20 20 35 63 79%  398%
Non-recurring items 9 20 20 35 148  318% 1619%
Reported net profit 520 557 912 752 644 -14% 24%
EPS (Bt) 0.42 0.45 0.73 0.60 0.52 -14% 24%
Key Financial Ratio

Gross margin (%) 2211 2240 2428 2328 24.09

EBITDA margin (%) 8.64 8.50 10.74 9.64 8.09

Interest coverage ratio (x) 28.60 2244 3563 31.31 2455

Interest-bearing debt/Equity (x) 0.06 0.05 0.05 0.05 0.05

Net debt/Equity (x) Cash 0.11 0.22 0.13 0.03

BV (Bt) 1547 1594 1515 1552 15.92
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Stock Rating SELL
Previous Rating SELL
Fair Value 17.00
Current Price Bt22.30
Upside/(Downside) -24%
Consensus (median) Bt18.94
Sector Electronics

Sector Rating
Financial Summary

YE Dec (Bt mn) 2009
Net profit 2,189
Net profit growth (%) (24)
EPS (Bt) 1.76
EPS growth (%) (24)
BV (Bt) 141
DPS (Bt) 1.50
P/E (X) 12.7
P/BV (X) 16
Yield (%) 6.7
ROE (%) 12.41
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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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