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fls 1011 Auaranaia LLazmmﬁuﬁﬂsga qm’*ﬂﬁ%l% 2Q11

(Bt m) 2009 2010 2011E 2012E

Normalized eamings 926 1,153 884 1,040

Net profit 920 159 884 1,040 -l mmmumvlsﬂ%aaamslu 2a11 wasnnfimlsGuiudle 111 Taswiny
EPS (BY) 060 074 057 067 144 §13U M Turnaround mnmmwﬂu 1Q10 wazidivla 182% Q-Q wazdl
EPS (B)- fully diluted 059 010 057 067 wn S naiusestiasdnineasn 4% Lmﬂwum'm'mwmaa"n“aa
% Reported EPS growth 0 827 4571 177 AINANUNIINVBIBNRINY ua bitduanda KSL iwizaansnaunuadniin
by () CAL- NI - Wudr Samarlstl 2011 andulaudounis 457% laofinanimanowinty
Bishare (8) 561 830 5% 5% 18 1N (DCF@WACC 8.7%) £33 Upside 41% 395aunzib “ga”

EV/EBITDA (x) 14.8 16.9 144 131

PER (x) 214 172 224 19.1 =1 fls 1011 Hudauaawiidy 144 arwun 7\]'1ﬂ7|7.|’1ﬂ71%1%ﬂﬂ6)% 63
PER (x) - fully diluted 216 1250 224 19.1 A1%UIN Iﬂmm‘nmwuﬂmaLLamamea@mLﬂu 17 §1UUIM NIMANK 73
PBV (x) 23 24 23 22 duwnlu 1Q10 LLavvlﬂJﬂJﬂJi‘Iﬂ@W]ui]’]ﬂ Derivative nflaulrion uaziaule
Dividend yield (%) 12 05 22 26 Taaisn 182% Q-Q Iﬂﬂtﬂuﬂ’]it@lUI@]LmUﬂﬂ'ﬁiﬂfﬂ wazazinwwilitudandls
YE No. of shares (mn) 1,550 1,550 1,550 1,550 mumuwumuuaUadmaﬂmmﬁa” 23% - 28% ﬁnnmitﬂammﬁuuwﬂﬂn"l@
No. of shares — full dilution 1,550 1,870 1,870 1,870 mnsinana (By Product) My mnmmmmamam@m’mmma LRIy

Par (Bt) 1.0 1.0 1.0 1.0
Source: Company data, FSS estimates

Share data

Close (17/03/2011) 12.80
SET Index 1,002.35
Foreign limit/actual (%) 40.00/4.55
Paid up shares (million) 1,550.00
Free float (%) 21.21
Market cap (Bt m) 19,840.00
Avg daily T/0 (Bt m) (2011 YTD) 49.31

hi, lo, avg (Bt) (2011 YTD)

Source: Setsmart

14.80, 12.60, 13.69
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1Q11 Earnings Result

(Bt m)

Sales revenue
Costs

Gross profit

SG&A costs
Interest charge
Net profit

EPS (Bt/share)
Gross margin
SG&A as % of Sales

Net margin
Source: Company Data

1Q11
2,610
1,914
696
210
89
144
0.09
26.7%
8.1%
5.5%

4Q10
2,317
1,921
396
166
95

51
0.03
17.1%
7.2%
2.2%

%Q-Q

12.6%
-0.4%
75.8%
26.5%
-6.3%
182.3%
200.0%
9.6%
0.9%
3.3%

1Q10 %Y-Y
2,556 2.1%
1,932 -0.9%
624 11.5%
239 -12.1%
64 39.1%
-63 nm
-0.04 nm
24.4% 2.3%
9.3% -1.2%
-2.5% nm
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WI§Y aundina Rasns/ Tulie/ audy/ wdn 0-2646-9964  pornsook.a@fnsyrus.com
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§0Mé waiela fhandauasaiusguudiaya 0-2646-9963  suphawadee.s@fnsyrus.com
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BUY “gda”  fdasannnanilaqiiu dindn yadeuilasadugiu Taameaniinanauuny 10%
HOLD “ga”  iflasainmiailaniiu erndr yadieuiladediugiu Teaaansinanauunu 0% - 10%
SELL “ane” iflasansanilagiiu geadn yadauiladediugiu

TRADING BUY “gdafeilssrasdu”  asanfidsuduiifinaminsanaviulussaedu wiitnenilaqtiuazgeninyammuilasadugiu
OVERWEIGHT “RoNuUINNNIIBRIN" lasnnamansonanauunuit F9AI AR

NEUTRAL “aunuvindunain” wasmnmanSonanauunuil windu aata

UNDERWEIGHT “aonuiiaanitnain” wasmnmanTonanauunui 6d1ndt aata
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2010

2r9A Y deydnual ANUUNLY
ADVANC  BLS GC L&E PTTCH  SCC TCAP 100-90 aLad
AMATA  BMCL HEMRAJ  LPN PTTEP  SCIB THCOM ] A o
AOT CPF IcC MCOT RATCH  SCSMG  TIP 80-89 Vo e A waAn
ASIMAR  CPN IFEC NCH ROBINS  SE-ED TIPCO 70-79 &
BAFS csL IRPC NKI RS SIM TISCO
BANPU DRT KBANK NMG SAMART SIS T™MB 60-69 fiwa 14t
BAY EGCO KEST NOBLE ~ SAMTEL  SITHAI  TNITY ,
BCP ERAWAN KK PSL SAT SNC TOG 50-59 WU
BECL FORTH  KSL PTT sC ssi TOP 50 =2 n/a
BKI GBX KTB PTTAR  SCB svi TTA < no logo given

ACAP BH CIMBT EIC IRCP MAKRO PAP PT SCcC SSEC TEAM TPC TYM
AEONTS BIGC cITY ESSO ITD MATCH PB PTL SCG SSF TF TPCORP UMI
AHC BJC CK FE KASET MATI PDI PYLON SEAFCO SSsC TFD TRC UMS
AJ BNC (@) GENCO KCE MBK PG QH SHIN STANLY THAI TRT up
AKR BOL CNS GFPT KDH MFC PHATRA RASA SIcco STEC THRE TRU UPOIC
AP BROCK CPALL GL KGI MFEC PL RCI SIMAT STEEL TIC TRUE uv

AS BROOK Csc GLOW KTC MINT PM RCL SINGER suc TICON TSC VNT
ASK BTNC CSR GOLD KYE MK POST RICH SIRI SUSCo TIW TSTE WACOAL
ASP BWG DCC GRAMMY  LANNA MSC PPM ROJNA SKR SVOA TK TSTH WAVE
AYUD CCET DELTA HANA LH MTI PR RPC SMIT SWC TKT TTI YUASA
BBL CENTEL DM HMPRO LOXLEY NSI PRANDA S&J SMK SYNTEC TLUXE TTW ZMICO
BEC CFRESH DTAC 1AM LST occ PREB S&P SPALI TASCO TMT TUF

BFIT CGS DTC INET MACO 0GC PRIN SALEE SPC TBSP TNL TVO

BGH CHUO EASTW IRC MAJOR OISHI PS SAMCO SPI TCP TOPP TWFP

A BLSND CRANE F&D IT LALIN MPIC PICO SFP SYNEX TMD TYCN VARO
AFC BSBM (4 FANCY JCT LEE NC PRECHA SHANG TAPAC TNDT UBIS VIBHA
AH BSM W FNS JTS LHK NEP PRG SIAM TC TNH UEC VNG
Al BTS CWT FOCUS JUTHA LRH NEW Q-CON SMM TCB TNPC UKEM WG
AIT CHARAN DEMCO FSS KC MBAX NNCL RAIMON SPACK TCC TONHUA  UNIQ WIN
ALUCON Cl DIMET GFM KCAR M-CHAI NTV ROCK SPG TCJ TPA UPF WORK
AMC cmMo DRACO GLAND KH MCS NWR SAM SPPT TFI TPAC us

APRINT CMR EASON GYT KKC MDX OHTL SAUCE SST TGCI TPP usT

ASCON CNT ECL HFT KMC METRO PAF SCNYL STA THANI TR ut

BAT-3K CPI ESTAR HTC KwC MJD PATO SCP STAR THIP TSF UuTtpP

BGT CPL ETG ILINK KWH MLINK PERM SF SVH TKS TWZ UVAN
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