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Quarterly Results

Year to Dec 211 3Q11 4QM 1Q12 2Q12 %QoQ %YoY
Sales 167 166 207 207 262 26.4% 57.3%
Gross profit 67 67 109 120 152 27.3% 129.2%
Share of profit of associates 0 0 0 0 0 n.m. n.m.
Other income 3) (4) (5) 4 15 281.3% n.m.
SG&A expenses 21 27 28 39 67 73.1% 213.2%
Interest expenses 18 32 43 45 48 5.6% 159.8%
Corporate tax 14 3 10 11 14 192% -3.5%
Core profit 9 (1) 4 8 10 15.1% 3.3%
Forex gain (loss) (25) 4 (1) 3 0 -100.0% n.m.
Non-recurring items 0 0 0 0 0 n.m. n.m.
Reported net profit (15) 3 4 1 10 -12.4% n.m.
EPS (Bt) (0.03) 0.01 0.01 0.02 0.02 -12.4% n.m.
Key Financial Ratio

Gross margin (%) 39.93 4039 5290 57.76 58.15

EBITDA margin (%) 37.67 36.64 5330 53.73 47.83

Interest coverage ratio (x) 2.31 1.15 1.81 1.89 212

Interest-bearing debt/Equity (x) 2.35 4.20 5.05 1.70 1.84

Net debt/Equity (x) 1.99 3.90 4.51 1.23 1.64

BV (Bt) 1.12 1.12 1.17 3.22 3.26

Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt17.30
Current Price Bt16.00
Upside/(Downside) 8.13%
Consensus (median) Bt19.00
Sector Energy
Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 8 (12) 244 980
Net profit growth (%) 107.24 n.m. n.m. 301.70
EPS (Bt) 0.02 (0.02) 044 175
EPS growth (%) (76.97) nm. nm. 301.70
BV (Bt) 887 138 379 536
DPS (Bt) 0.00 0.00 0.1 0.44
P/E (X) 938.04 nm. 36.72 9.14
P/BV (X) 1.80 1160 422 299
Yield (%) 000 000 068 273
ROE (%) 2.90 (229) 18.37 38.71

Technical Impact | SPCG
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