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Quarterly Performance (Bt mn)

Year to Dec 4Q10 1Q11  2Q11 3Q11 4Q11 % YoY % QoQ
Sales 18,324 24,831 26,436 25,348 25,948 42% 2%
Rental & Service Income 1,087 1,638 1,726 1,854 1,767 63% (5%)
Gross profit 2,626 3,563 3,833 3,543 4,298 64% 21%
EBITDA 1,668 2,554 2589 2282 4217 153% 85%
SG&A expenses 2,795 4413 4,647 4,541 4,382 57% (3%)
Interest expenses 1 201 330 405 335 31540% (17%)
Corporate taxes 281 402 516 227 610 117% 169%
Reported net profit 748 931 1,100 811 2,447  227%  202%
EPS (Bt) 0.93 1.16 1.37 1.01 3.05 227% 202%
Key Financial Ratios

Gross margin 143% 14.3% 145% 144% 16.6%

EBITDA margin 9.1% 10.3% 9.8% 10.0% 16.3%

Interest coverage ratio 977.8 7.7 5.9 6.6 10.1

Net debt (cash)/Equity Cash 1.59 1.65 1.62 1.24

BV (Bt) 25,08 2590 25.39 26.41 29.35
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Stock Rating BUY

Previous Rating BUY

Fair Value Bt153.00

Current Price Bt130.50

Upside/(Downside) 17.20%

Consensus (median) Bt126.27

Sector Commerce

Sector Rating OVERWEIGHT

Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 2,816 5242 5582 6,623
Net profit growth (%) (1.8) 86.1 6.5 18.6
EPS (Bt) 3.5 6.5 7.0 8.3
EPS growth (%) (1.8)  86.1 6.5 18.6
BV (Bt) 25.1 293 299 312
DPS (Bt) 2.0 3.6 3.8 45
P/E (x) 258  20.0 18.7 15.8
P/BV (x) 3.6 4.4 4.4 4.2
Yield (%) 1.5 2.8 2.9 3.5
ROE (%) 144 240 235 271

Technical Impact | BIGC
Resistance: Bt136.000

Support: Bt123.00
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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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