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Quarterly Results

Year to Dec 4Q12 1Q13 2Q13 3Q13 4Q13 %QoQ %YoY
Sales 898 884 884 936 1,165 25% 30%
Gross profit 82 51 78 27 185 572% 126%
Share of profit of associates 7 5 12 8 6 -19% -5%
Other income 5 2 3 1 5 350% -4%
SG&A expenses 59 66 96 89 79 -11% 34%
Interest expenses 84 124 103 123 108 -12% 29%
Corporate tax 1 0 1 1 5 248% 852%
Core profit (52) (133) (106) a77) (6) n.m. n.m.
Forex gain (loss) 0 3) 7 3 7  141% 3028%
Non-recurring items 1 410 267 197 76 -62% 13177%
Reported net profit (51) 277 161 20 70  251% -236%
EPS (Bt) (0.05) 0.27 0.16 0.02 0.07 251% -236%
Key Financial Ratio

Gross margin (%) 9.09 5.78 8.84 294 15.84

EBITDA margin (%) 31.12 27.07 29.86 2595 3547

Interest coverage ratio (x) 0.33 (0.11) (0.14) (0.49) 1.02

Interest-bearing debt/Equity (x) 0.57 0.58 0.59 0.57 0.55

Net debt/Equity (x) 0.44 0.46 0.52 0.41 0.36

BV (Bt) 13.93 13.60 14.38 14.40 15.04

Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt21.00
Current Price Bt20.60
Upside/(Downside) +2%
Consensus (median) Bt19.35
Sector Transportation
Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2011 2012 2013E 2014E
Net profit 719 141 528 563
Net profit growth (%) 37) (80) 274 7
EPS (Bt) 069 014 051 054
EPS growth (%) (37) (80) 263 7
BV (Bt) 148 139 14.0 14.2
DPS (Bt) 055 040 040 040
PIE (X) 299 1471 406 380
PIBV (X) 1.4 15 15 15
Yield (%) 2.7 1.9 1.9 1.9
ROE (%) 4.7 1.0 3.6 3.8

Technical Impact | PSL

Resistance: Bt22.00 Support: Bt19.80
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Corporate Governance Report of Thai Listed Companies 2013

Thai Institute of Director (I0OD)

ADVANC AOT ASIMAR BAFS BANPU BAY BBL BCP BECL BKI
BROOK BTS CIMBT CK CPF CPN CSL DRT DTAC EASTW
EGCO ERW GRAMMY HANA HEMRAJ ICC INTUCH IRPC IVL KBANK
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