
  

���The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by 
Globlex Securities Co. Ltd.  Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the 
Stock Exchange of Thailand and the Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result. 
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Sector: Property  
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�����������  1.94 ��� 
 

Source:  Company Report and Globlex Securities Estimates 

PERTINENT INFORMATION 
SET Index 1,168.31 

Market Cap.  Bt15,768bn 

Total Shares 8,477.3m common share Par Bt1 

Major Shareholders as of May 12, 2011 
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 ����� ����� ������ ���ก�� (�����) 24.86 % 

Government of Singapore Investment 
Corporation C 10.84% 

Thai NVDR  7.14% 

% Free float 62.86% 

Source: Set Smart 
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Quarterly performance (Btm) 4Q11 4Q10 %YoY 3Q11 %QoQ 2011 2010 % total
Sales 1,786 3,202 -44% 3,026 -41% 9,849 13,241 -26%
Cost of sales 1,249 2,288 -45% 2,153 -42% 6,981 9,359 -25%
Other income 229 299 -23% 176 30% 822 933 -12%
Selling & admin exp. 652 568 15% 587 11% 2,346 1,868 26%
Interest exp. 91 70 31% 91 0% 309 259 19%
Taxes -29 132 -122% 97 -130% 182 611 -70%
Net profits 52 411 -87% 275 -81% 853 2,003 -57%
Source : Financial Statement and Globlex estimated  

Analyst: Wilasinee Boonmasungsong 
 02 672-5937 

wilasinee@globlex.co.th 
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EARNINGS FORECAST 
Year t  Dec 2009A 2010A 2011A 2012E 2013E 

Net profit (Btm) 2,003 853 1,370 1,619 1,519 

EPS (Bt) 0.24 0.10 0.16 0.19 0.18 

EPS Growth % 16.7 -57.4 60.6 18.1 -6.2 

PER (x) 6.1 14.2 8.8 7.5 8.0 

DPS (Bt) 0.12 0.09 0.08 0.00 0.00 

Yield (%) 8.4 6.5 5.7 0.0 0.0 

BV (Bt) 0.9 0.9 0.8 0.7 0.8 

P/BV (x) 1.6 1.6 1.8 2.1 1.9 
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