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BT (m) 2010 2011 2012E  2013E mVlsQ‘nﬁ 4Q11 6lﬂal,e?] AR
Normalized earnings 2,295 3,907 5,021 5,591
Net profit 2,295 4,38 5021 5,591 BGH dszmenilsgnd 4Q11 aanuﬂnammmmn 891 ayu. -30% Q-Q,
Normalized EPS (Bt) 184 253 325 3.62 +81% Y-Y mwa‘lv]n'ﬂsaﬂﬁﬂ 2011 aananfi 4386 av. +91% Y-Y uannls
EPS (Bt) 1.84 2.84 3.5 3.62 ﬂmﬂasm 3907 au. +70% Y-Y maamnunﬂsmnm‘sﬂinuamwumwu
% growth Y- 297 241 145 1.3 3% 479 av. 1agts1A1091 1Q12 HANITALE®INWIL mmm Q-Q uay
Dividend (Bt) 0.80 1.23 1.41 1.57 1 I
BV/share (Bt) 13.07 2162 21.86  24.08 Y-Y mnﬂawqmmmm WAINNITAIUTINNY Inuazilay uag
EV/EBITDA (x) 121 144 120 108 Uselamiszazduain ANB Tagisranainil 2012 nﬂsanﬁmmufm 14.5%
Normalized PER (x) 25.2 29.8 23.2 20.8 Y-Y u,mmmmnﬁmw%ﬂsnms‘u'ﬂaaywuﬁmvlﬂmmtmmaa Upside
PER (x) 25.2 26.5 23.2 20.8 ansanthunanaies 5% sunein “fia”
PBV (x) 3.6 3.5 3.4 3.1
Dividend yield (%) 1.7 1.6 1.9 21 ilsgns 4Q11 aaﬂuﬂné’tﬁﬂm'\ﬂﬁ 891 av.
YE No. of shares (miltion) 12460 1343.5 15455 15455 BGH ﬂs”mﬁm"lsam 4Q11 9 891 au. -30% Q-Q tHasanifady aMIaKaT
No. of shares - full dilution 1312.3 1553.4 1553.4 1553.4 ° 0
Par (Bt) 1.0 1.0 1.0 1.0 HANTENUNINYIN U6 +81% Y-Y Luaomﬂwamnmimmauwm"lmLLa Et1g)

Tay elddsnuwweuaiduladn 14% nnnulddthouenidula 7% unz
dtholwdvla 19% @uanlinuwglnuazilag) '«mmmwawﬂwmmﬂ
Tsanennslwsiadauszuaniedoe mnswsmvl,ﬂmﬂwm'lvl,mm whlayaz
dulafle 59% Y-Y Imaawa‘[mm"l,samﬂ 2011 88n¥f 4,386 aU. +91% Y-Y
warlsdn@dule 70% Y-y A 3,907 au. Luaamnum"lsmnmiﬂiwamLou

Source: Company data, FSS estimates

Share data

RINH 479 au. Iﬂ?.] Gross Margin UTUAaaadnie 35.5% 91N 36% mﬂquu

Close (29/02/2012) 75.25 8

SET Index 1,160.90 (ﬂ’m‘].qlﬂmﬂi‘ﬂ’ldﬂ’ISLLW‘YmLﬂuﬁ?ulﬂty:

Foreign limit/actual (%) 20.00/11.09 a1e 1012 ﬁ]”ﬁ%ﬁ’;‘l«i’lﬁ‘)&dua”ﬂi}ﬁ'ﬂ ama
Paid-up shares (million) 1,545.46 ¢ ~ g

Free float (%) 43.97
Market cap (Bt m) 116,295.78
Avg daily T/0 (Bt m) (2012 YTD) 179.27
hi, lo, avg (Bt) (2012 YTD) 84.00, 70.25, 75.35
Source: Setsmarts
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oA ivsvisnlasunansznurnldvaamodulesnniidng  Teondsag
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4Q11 Earnings Results

(Bt m) 4Q11 3Q11  %Q-Q 4Q10 A 2011 2010  %Y-Y
Revenues 9,987 10,460 -45 6,176  61.7 36,726 23,994 53.1
Direct Cost 6,640 6,647 -0.1 4,042 64.3 23,675 15,350 54.2
Gross profit 3,347 3,814  -12.2 2,134 56.8 13,050 8,644 51.0
SG&A costs 1,986 1,956 1.6 1,446  37.3 7,224 5,257 37.4
Norm profit 891 1,273 -30.0 492 81.0 3,907 2,295 70.2
Net profit 891 1,273  -30.0 492  81.0 4,386 2,295 91.1
Gross margin 33.5 36.5 -8.1 34.6 -3.0 35.5 36.0 -1.4
Norm profit

margin 8.9 12.2 -26.7 8.0 12.0 10.6 9.6 11.2
Net margin 8.9 12.2  -26.7 8.0 12.0 11.9 9.6 24.9

Source: Company Data
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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
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
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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ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
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
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
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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 GLAND 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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