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Quarterly Results

Year to Dec 211 311 4Q11 1Q12  2Q12 %QoQ %YoY
Sales 51,300 50,909 43,334 52,551 54,495 3.7% 6.2%
Gross profit 5,315 5,582 2,281 4278 4,205 -1.7% -20.9%
Share of profit of associates (24) 0 (362) (78) (291) n.m. n.m.
Other income 607 226 191 171 446 160.0% -26.5%
SG&A expenses 2689 2,318 2,576 2,828 3,216 13.7% 19.6%
Interest expenses 649 645 640 664 999 50.4% 53.9%
Corporate tax 264 186 61 124 153 23.0% -42.1%
Core profit 2,275 2,643  (931) 764  (117) -115.4% -105.2%
Forex gain (loss) 91 30 201 163 53 -67.2% -41.4%
Non-recurring items 0 929 (727) 765 1,290 68.7% n.m.
Reported net profit 2,367 3,602 (1,458) 1,691 1,226 -27.5% -48.2%
EPS (Bt) 0.49 0.75 (0.30) 0.35 0.25 -27.5% -48.2%
Key Financial Ratio

Gross margin (%) 10.36  10.97 5.26 8.14 7.72

EBITDA margin (%) 7.53 8.66 1.92 5.02 4.67

Interest coverage ratio (x) 4.98 541 (0.16) 2.44 1.44

Interest-bearing debt/Equity (x) 0.93 0.82 0.91 0.94 1.18

Net debt/Equity (x) 0.84 0.76 0.71 0.78 1.08

BV (Bt) 1268 1256 1226 1253 1224

Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E

Net profit 10,413 15568 7,437 9,682
Net profit growth (%) 115.86 4950 (52.23) 30.19
EPS (Bt) 240 323 154 201
EPS growth (%) 66.92 34.59 (52.25) 30.19
BV (Bt) 7.36 1226 1307 14.55
DPS (Bt) 073 100 046  0.60
P/E (X) 1353 1005 21.05 16.17
P/BV (X) 441 265 249 223
Yield (%) 226 308 143 186
ROE (%) 4243 3424 1219 1456
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