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Market Today (MarketCast atufuil B)
mawwun ” C%EJ Fundamental ‘vﬂ,m
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Technical  (trend Trading atutuil B)

SETIndex Un 1,117.17 30
Wwasu 1,110, 1,102-1,100
WWImy 1,122, 1,130-1,134

IVL s1a7Ua 38.00 um )
wwadu 37, 36-35.50 (ldmsannindl)
WA 39, 40+/-0.25

ESSO s1a1Ua 13.70 U
LIS 13.60-13.30
WA 14-14.20, 14.80

TVO s7a7Ua 20.10 U
WUIFU 20-19.70, 19 (Stop Loss)
WWIAY 20.70-21, 22

Stock news & update  (sevmatiuiuid

TUF | @ / yafniiug1u 77.00 um
Company Update: Anarilst 55 Liulasiaiilas
Uuyariuguiiudu 8%

IVL | @8 / yap1itugiu 50.00 U
Company Update: ANalLAEIA U TRgAUARAS

ADVANC | %o / ;gamﬁyugm 167.00 UM
Result Note: 11}s 4Q54 Falp@annmaia Non-
Voice

AMATA | fisarinls / YaA1#ugIu 17.00 U
News Comment: Usustheonvieffuiing
anamnssulildunda 3 Wuls

Banking | Neutral
News Comment: SUANAULTD5AUS sUN. Wiunil
e
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Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor,
Ploenchit Road, Pathumwan, Bangkok 10330, Thailand Tel +66 2659 7000
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Market Summary
Index Close A+- A+-
(pts) (pts) (%)
SET 1,117.17 1.09 0.10
SET50 784.72 1.33 0.17
SET100 1,703.52 2.50 0.15
SETHD 1,089.09 5.30 0.49
MAI 296.63 -0.16 -0.05
SET Valuation
Key Inputs 2008 2009 2010
RoE 83% 10.7%  13.6%
EPS (Bt) 3917 5421  73.16
EPS growth  (34.4%)  38.4%  35.0%
BVPS (Bt) 468.1 506.9 5459
Div. yield 7.6% 3.6% 3.2%
P/E (x) 1149 1355  14.12
P/BV (x) 0.96 1.45 1.89

SET Index & P/E Band: Testing at 14x

Market-cap

(Bt mn)
9,163,560
7,247,130
7,877,320
2,744,670
87,540

2011E  2012E
13.9% 14.2%
80.61 89.38
10.2%  10.9%
581.5 630.5
3.6% 3.7%
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1.76 1.75
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Key Commodities

(US$bb) Feb8  Feb9 A+-  AYTD
ICE Crude 98.71 99.84 113 9.09%
ICE Brent 117.20  118.59 139 27.04%
ICE Middle East 1M~ 115.59  117.00 141 27.90%
Gold (ussioz) 1,732.4  1,7295 29  2230%
BDI (sts) 676 695 19  -58.95%
Source: Aspen

FOREX Feb8  Feb9 A+-  AYTD
BY/US$ 30.689  30.730 0.041 2.21%
EU/US$ 1.3257  1.32.87 0.003  -0.10%
Yen/US$ 77.060  77.640 0580  -4.33%
Yuan/US$ 6.2086  6.2954  -0.003  -4.33%

Foreign portfolio investment in equity (vi uss)

Asia (NET) Day WTD MTD YTD
India 918 4602 15161  3,699.5
Indonesia -46.8 -195.8 -94.1 174.2
Japan - 840.7 840.7  6,004.3
Philippines -8.0 -74.8 -23.2 3424
S. Korea 99.3 917.8 20815  7,513.8
Taiwan 154.2 883.2 1,0859  2,935.3
Thailand 43.4 366.6 628.8 725.4
Vietnam 3.9 5.9 221 -80.2
Source: Bloomberg
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KSS Stock Coverage YES
TICKER AMATA
Sector Property (Industrial Estate)
Rating UNDERWEIGHT
Fair Value (Bt) 17.00
Rating TRADING
Y/E Dec 2010* 2011E  2012E
Net profit (Bt mn) 957 800 1,080
EPS (Bt) 0.90 0.75 1.01
EPS growth (%) 157.17 -16.46  34.96
P/E (x) 17.89 21.47 15.90
P/BV (x) 2.81 2.50 2.24
Dividend yield (%) 1.86 1.86 2.11
RoE (%) 15.67 11.63 14.08
*Under restatement process
Source: KSS

Technical Impact | AMATA Closing Price Bt16.10
wuaIL: 16.50 UM wuasu: 15.80 UM
wwaltfuszerduluuanseiiios dldndusns
AU mmﬂwwﬁ’uﬁaqaﬁuﬁiaw Tned
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Chatree Srismaicharoen
Registration No. 18092
Chatree.Srismaicharoen@krungsrisecurities.com
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Amata Corporation
Usutheaaueiauiauanavnssaliidundt 3 wuls uaz 1 willudruum

wgiyad nsufug ﬂssmmiLLaWUswﬁmmwungummi UNR.BUME ABSUBLSTUAMATA)  WawNedn
dviriezausonefimdutfign 3,000 13 Lwtﬂwmﬂm‘maas‘vmwmiiawuammu,awmm
\ou 3,000 lsudn EN”L;J"LmuUimJﬂ1smamuiwnuuﬂawuﬂudaa) mmuaammamiﬂ,uﬂu ANINRY
eliuaziiyariuseann 10,000 mummmammummwswm lan¥ 49 visniaevhwenvblsighs
1,721 13 wazinuun 54 ﬂLUulUGﬂJJLﬂW]’JNI’J 1,500 13 §edandonisalousn 50% ez TR bTH
s10laludd auuaamwmﬂuﬂu A muqmiU%'lmuammimuaumu’lmuaﬂmLaiaamsm W
athslsfiany nsefiauiineevamalisiinssaduaniusaunn Hukdeeaeiiuse
Fu3aelel (Backlog) udusuunn mumwlmwLﬂmmamsmwﬁluﬂ 55157 2,500-3,000 &1uum
"ZNLUUQUEI’MSUWHWGMU’WIGIH 1,500-2,000 814U a‘uﬂaasﬂmmmwasﬂﬂswm 1,000 &1UUM
Yaquu amwwmumamswwmaa 14,000 19 felufiaveunzuns uazeunsdn a'auismuml,ﬁsﬂim
tidadifay ¥aImu 50 153970 Fausarlseriiuiivszana 1,250 A1S19UAT Imammwuamwmw
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AMUTAULAL AU
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wazshalsune dafuraandeldiuisureniiafidiivasaainniiedwiouds Fatudusdulouds
Uaguu AMATA mwmuuﬂmammwnﬁmlﬂum 150 "LﬁLLavastvmwLaimsznawmuaamlwm”iml,ﬂaﬂm
aﬂwmaﬁwLUu"dsvmu‘maﬂmm”lmm'usmimmmuu’lﬂmnwmmmJLi’meaaammmu winuefinu
”memﬂmmaiwmsm 3 wuls (meuaam 93%YoY) wagyinli AMATA naulIATesdIulUIN1Tnan
Susu 1 8nefs  151Aannsaldn wiinadsznounisd 55 wEN"L;ILSUWaﬂamiwmawswmaqmﬂNa
1J<J~ﬂaumsmu‘lumL'Uumssuiswimmﬂmsmamu‘luﬂ 54 wAnaUsynaunsy 56 Swurliuilay
wiulngeagralitedAyant 55 wax L‘U‘uﬁ]ﬂﬁdﬁﬂiﬁu%a&UﬁﬂWﬁ\‘i‘lﬂﬁUNaﬂﬁﬂﬂﬂﬁ‘ﬂﬂaﬂia‘hlﬂiiuﬁﬂﬁ
Faufuglald 55 Tiurgndndsy ﬂaunumssusmaﬂsmaumsmﬂmsmwmuuﬂuamwwhmu 1
Wulsliiun Joint Venture 7 AMATA Jamuiv Holley Foduwunliunaussnoumsivlalud 56
89 AMATA mimmmumwﬂswﬂaumﬁﬁaiwzuiuamamﬂﬁwa HEMRAJ U@ ROJNA  iFenyu
AMATA (uamwumu 17 ) Ju Top Pick maqﬂaumuLmummimmmumwﬂauiuttqmaqaammwawmu
Ltuarsaidulaemausznoumstulivin
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KSS Stock Coverage YES
TICKER BANKING
Rating NEUTRAL

Sector Fundamentals Average
Key Inputs
2008 2009 2010 2011E 2012E [TATSEN)

Return on Equity 10.7% 105% 11.7% 13.2% 14.3% 8.5%
Dividend payout 67.8% 40.6% 38.7% 350% 35.0% 54.0%
EPS (Bt) 22.06 2232 2733 3319 39.09 18.34
EPS growth 1053% 12% 224% 214% 17.8% nm.
BV (Bt) 205.69 21165 23259 251.03 272.53 211.29
Dividend yield 10.6% 31% 31% 31% 3.4% 4.3%
P/E (x) 643 1305 1431 1133 1024 14.91
P/BV (x) 0.69 1.38 1.68 1.50 147 1.29
Source: KSS Research
Technical Impact|BANKING Index Close
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Tanadech Rungsrithananon
Registration No. 17926
Tanadech.rungsrithananon@krungsrisecurities.com
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Banking
aumauwasnﬂum sUN. WJ‘L!‘WHL‘L!’]WQ

sUn." wedudenusdd 2554 Tn 14.9% NENLATHFAD 9 LmauLLiﬂmUTmmaLum wilnsunagniness
wafi91n qunie vauzdl "Bufiuea” ansoieqnde 2.7% mﬂmﬂmmwu Funmidatuaude
gulnauilna Tnslanizsnsudiiviauns 7.7% wanssnuaintvi widadelonaduiduiveatios
(Fa: ngamgsA9)

ANULTLLAE AT

Naﬂsmumﬂﬁmmamnmmﬂ‘viﬂmmwauwaaauuaaa ImJLawuauwasmaaa LU auLﬁuam%
iasum mﬂmsia‘ummama a1 Al 54 ﬁmmswuwasauLﬁuaLﬁuwaiawmmwmw 1) KK :mul,am'm
aumamwaiawmw 989 mum‘w (+26.3%Y0Y, +2.3%QoQ) Aoy 1% vesdudaidesosusisay

2) TISCO fnilFonnaudowndosasudii 1,885 &1UUMN (+26%Y0Y, +39%QoQ) Antliu 1.5% va3
Audorindosasussi wes 3) TCAP (WlduenUssiamveaninde) sonunidosiud ¢ wiluduum
(+1.6%Y0Y, -5.4%Q0Q) Andlu 5.9% vosdudos il LLﬁMﬁLﬁﬂiuﬂdu%uﬁi@Lﬁziflé‘z"?aawa]w%um%u
Igsewiodly 1Q55 Lmﬁmmssuswaﬂsmumamiﬂ,u 4Q54 mivmaﬂ'ﬁmmauwmﬂmaﬂuﬂ 55
nevUsfusumsilssiunsaednsomi meumasaaiummLaEN"LUUNLLm wonanil nsdnniswil
Gedudoritesosuiildnadiniaudeustmuunnlng wazdude SME wszsuiasansan
soeudiiflauuenennannls

KSS wugih “ifiails” KK (Fair value 39. 25 U) uag TCAP (Fair value 33 U1%) INKANTT
fudunuiasiugianulud 55 wag valuation wmmsuasmw P/BV #1517 0.8 Wi waz “v1e” TISCO
(Fair value 36.50 U") Ns1dnsmWanauwnudin neUsiu mnsgm LsaﬂmuLaummmﬂmsaaﬂm
wanidu Hagdulalléiiv) TIsco aulmumaﬂsmumLﬂuamumuiuﬂam Vinlvisuyuves TISCO wwu
nssnUANATIaATSYarls esann TISCO wqwqmiaanmuaﬂmuaq ogelsfif TISCO LUwuwu
HanauwnuRutunags uﬂammaunuﬂuwaqammmaLwaﬁuLauﬂuwalm
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Securities Thai Institute of Director (I0D)
ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
Disclaimer
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a

MadaNeNaNTATIaIRINANFILEINEINTUNTTNMITLSEN Ny (I0D) ‘lm‘%f'aamsﬁﬂﬁ‘ugm,aﬁams (Corporate Governance) % Iuns
Fufiumsauuloungzasdmin U ITIMIMAURANN SN LAz AR ANN TN I@umiﬁwnwaa 10D ilumsdmanazdsziiuan
dayarasuisniansidouluamananninduislszinelng uszamananning auale (MAI) AimidawsdasmImuas Lﬂumamww
aa"numvl,ﬂmmsmmmvlm i HadTadanaIndumaihiaualuyunassasyanamouen laslildidunsdsafiunsdfia ues BCH

mﬂmammrfLuLwamﬁszLuu
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wasuwlaslemenasiuensn vl uSEnwannswe nyas 31 (avnpw) SldBuduniaiusasinnunndasvasmansdmaaman
usatila



R

krungsri

X a o s [ A1 S o «
Securities USBNHRANNING NTA3 300 (WN1YU)

diinaulvg

550 91A13 FUIATINTIATOYTLIIINA (W) driinindudn Tu 5

OUWWALIR WU LAUYN T nganwe 10330
3. 0-2659-7000 15615 0-2646-1111
Internet Trading: 0-2659-7777

191

dnduTniSey

622 \Bulwi3zamnines $u 10 nuugyain 24
UYNARDIFY LYNARBIAY NTUNWY 10110
n3. 0-2695-4500 IN3&15 0-2695-4599

dnanduniauiaun

589/151 annsiun3adananes 1 eewila 4y 27
AUUUNUIATIA WYR-LYA YU ATINNY 10260
ns. 0-2763-2000 Insens 0-2399-1448

A1VINTTIU 2

111/917-919 UUNTEIU 2

LLﬂJ]ﬂLLﬁMﬁW L‘UG\UN‘QULﬁH‘u ﬂiqﬂWI‘W“’\ 10150
3. 0-2895-9575 nsens 0-2895-9557

#1910UUAINNINER
Mg suAnsngeeteysen diin (uvnow)
AVUUINIRTIEN ([FUN1IID5H)

QUL LRATLEY

67/1 auusiwaiiu suanszlguadd sunedes
2.uAsUgH 73000

ns. 0-3427-5500-7 Insens 0-3421-8989

ANVIGWITUYT

249/171-172 vy} 5 fuavirseiin
SuneLloENITNYS 2.8NITUY3T 72000
9. 0-3550-1234 Tnsans 0-3552-2449

#191UATIIVEIN

168 auugpuwa mualudies suneLlosuaIIIENN
2.UATTENT 30000

ns. 0-4425-1211-4 Insans 0-4425-1215

d1U1UaULAY
SUIANNTIATEESE1 1A (UMNTY) dTeULAY
114 puuesduns svaludles sunewies a.98uwAY 40000

Ao a

123 QUWINTIATIEN U990UNa L’Uﬁilﬁ]ﬁal/ﬂi
N3N 10900
3. 0-2273-8388 Insans 0-2273-8399

n3. 0-4322-6120 Tnsans 0-4322-6180

anv el

FUIANINTIATDY5ET 917in (W) avUszginaien
f1uvays 70 auwthaden duarigll Swneiies 2.8l 50200
64/17 auugyuin Fuausanaies sunaldles 3. 0-5321-9234 Insans 0-5321-9247

2983 20000

AVITrese
ns. 0-3879-0430 Insans 0-3879-0425 o o o o
FUNANINIATELSEN 1R (UNTW) a1 NTeTy
anumnalug) 231-232 QUUSUIAE ANUALIEN 9LNBLDY 91889318 57000

90-92-94 sWIANINTIATRYSEN Trin vy aundlvindedia 1 dua 3. 0-5371-6489 Insans 0-5371-6490

malug Snemelug Jawinasan 90110

anvniealan
5. 074- 221-229 nsans 074-221-411

sUIASN§IATeEsen 1R (unwy) awfivaglan
275/1 auuideasasi dualudios gunalies a.fiwnlan 65000
9. 0-5530-3360 Insa1s 0-5530-2580

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

Judy yayuseiesy Technical wanchai.bunprasert@krungsrisecurities.com
Auuzdlunisamu
g y o day o X s v.x o ay v
L) Vunidadeiuguiuazmanisdhaaneuunusinanmsamuiunil 10% angluszezian 1 Ydwmi
0o - Auiiidadeiug LA AV ISR NN ULNLTINIINNTAWUTENIN 5-10% anglusseziian 1 Yt
Uy - uilinaguiunityadiug i vielidadenugiuseuue
2 o v Aoy o & ' = < o % 0 ] =
werils - yuniddeiugugeuus wiillssiunianansafsmlsliluiisssesinainis





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




