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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY HOLD 35.25 42.00 +19.1% 33.50 36.50 leVe Ve Vet
. . e 4

BT (m) 2010 2011 2012E 2013E Li&liﬂzi'\ﬂv‘,ﬂ CPP 1% 1Q12...1]5”LWNﬂ']vlilLazi']ﬁ']Lﬂ']ﬂN']ﬂ
Normalized profit 11,592 14,283 21,599 24,788
Net profit 13,563 15,837 21,599 24,788 dsznannls 4Q11 szaana Q-Q slnammmﬂuaw Consensus @10 11
EPS (Bt)-Normalized 164 203 279 320 fadangma uaz mmnﬂsaww%mﬂmtm 1012 ilwanld mmnmssasus
EPS (B) 192 225 279 3.20 el cPP Tuifan a.a. 2012 LLa”ﬂiﬂLWNﬂi“N1mﬂﬂiﬂ1li 2012 1Hwms
% growth y-y 266 16.8 242  14.8 Wulagedis 36% Y-Y mnmsﬂsmwuauummuﬁﬂm cpp lmaula 15%
Dividend (Bt) 1.05 120  1.53  1.60 Y-Y u,awmﬂssnamnmwamﬂ%nﬂﬂﬁ‘l%ﬂ% uisezsudmuLiils
BV/share (Bt) 7.69 846 133 1441 91n  CPALL ‘l%s‘“mumLﬂ%ﬂi“'mmsmmamaa uazdlSutiasan
EV/EBITDA (x) 1.8 155  13.8 107 Lti']mmmﬂu 42 un (PE 15 W) & Upside 19% uazazailuualunen
PER (x) - Normalized 214 174 126 1.0 2H11 WAz 0.60 LN (Yield 1.7%) Wneh1ToaIN
PER (x) 183 157  12.6  11.0
PBV (x) 4.6 4.2 2.7 2.5 ilsgns 4Q11 szaadaana
Dividend yield (%) 3.0 3.4 4.4 4.5 mvl,sa"nﬁ 4Q11 Winnu 2,403 §ULN (-53% Q-Q, +17% Y-Y) fniea 7%
YE no. of shares (mn) 7,049 7,049 7,743 7,743 wnlinuilssasnuani/aon 182 &uun  uas zilmnmanoEuamu
E°' (";tjhare'f““y diluted 7’5122 7’5123 7’714(3) 7’714(3) CPALL 498 fuun azfifnlsund@viniy 1,723 duun (-65% Q-Q, +102%
ar . . . .

Source: Company data, FSS estimates

Share data

Close (22/02/2012) 35.25
SET Index 1,137.82
Foreign limit/actual (%) 40.00/21.08
Paid up shares (million) 7,519.94
Free float (%) 47.68
Market cap (Bt m) 265,077.81
Avg daily T/0 (Bt m) (2012 YTD) 847.99

hi, lo, avg (Bt) (2012 YTD) 38.00, 33.00, 35.60

Source: Setsmarts
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098 Iummmﬂmmnﬂuﬂsumawu mlvxamwnﬂwmu’lﬂmmauam
13% 8ARIAIN 17.9% 11 3Q11 $I0A95370IANTITIANHINT 200 AHUN T
I9viat) 2011 q3nuaNU 800 AULN lwnisRguutsinlsnnuismiuage
cP Buawwua: CPALL lwlasunaiisanwindy 682 dmuum (-39% Q-Q, +7%
Y-Y) iz dugas Low Season vaaliuawiuuas CPALL Lwifinanu uaain
flshanaan 9M11 mi%m"lmmmﬂ 2011 i1 New High ¥iniu 15,837 8%
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a o v Y] & A & v
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earlsezBuiiudiaoud 112 Ltuﬂaauuﬁmmaama sausansanld
(:8:9% YTD) unzmamy (-19.5% YTD) oz Lsmussm"l@mnmﬁm CPP
AILG jQ12 Dudwly Iﬂﬂﬂawuvl,ﬂmna%u CPP TudasIm 48.60% aaus 20
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4Q11 Earnings Results

(Bt m) 4Q11
Sales revenue 52,679
Costs 45,845
Gross profit 6,834
SGE&A costs 5,189
Interest charge 702
Net profit 2,403
EPS (Bt/share) 0.34
Gross margin 13.0%
SG&A % of Sales 9.8%
Net margin 4.6%

Source: Company Data

3Q11
54,446
44,708
9,739
4,472
652
5,086
0.72
17.9%
8.2%
9.3%

%Q-Q
-3.2%
2.5%
-29.8%
16.0%
7.7%
-52.7%
-52.8%
-4.9%
1.6%
-4.7%

4Q10
47,282
43,200
4,082
3,602
477
2,052
0.29
8.6%
7.6%
4.3%

%Y-Y

11.4%
6.1%
67.4%
44.1%
47.2%
17.1%
17.1%
4.4%
2.2%
0.3%

2011
206,099
172,488

33,612
18,377
2,432
15,837
2.25
16.3%
8.9%
7.7%

2010
189,049
159,578

29,471
16,696
1,824
13,563
1.92
15.6%
8.8%
7.2%

%Y-Y

9.0%
8.1%
14.1%
10.1%
33.3%
16.8%
17.2%
0.7%
0.1%
0.5%
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ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
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BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen
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ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
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BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
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2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE BLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GLOD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN
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