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ASP Top Pick ASP Model Portfolio

Weight Fair Value
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B SNC (@a®): apnunuadaAulnyg EPS uaz FV 1 2555 ...d5ua1n Da 1ilu °
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¥
da SC 1% 17.82
CPF 20% 46.65
T™T 10% 6.88
RATCH 17% 54.71
BANPU 9% 621.12
MAKRO 15% 414.00
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BUNUE luTl BANPU, BAY,
BBL, BCP, DTAC, KBANK,
PTTGC, STA
Derivatives Warrant
dtadia  Yudwde Waan Usuan 5181 IPO sentlageving saenlddng Eeshld@nd daun dama  aryavmda
(Call/Put)  (un) (1) (un) (DW : 1 juandiey)  Fuusn Jugaving (3u)
ADVAOSCBADVANC ASP  Call 1.00 079  170.000 35 2-May-55  8-Oct-55 103
ADVAOSPA ADVANC ASP  Put 1.00 150 195000 25 2-May-55  8-Oct-55 103
AOTOS8CA AOT ASP  Call 1.00 270 31.750 10 29-Nov-54  28-Jun-55 1
BANPOSCC BANPU ASP  Call 1.15 057  450.000 120 25-Jun-12  5-Nov-12 131
BANPOSPB BANPU ASP  Put 1.00 - 520.000 100 25-Jun-12  5-Nov-12 131
BAY0SCD BAY ASP  Call 1.02 075 26.000 8 12-Jun-12  6-Nov-12 132
BAYOSPC ~ BAY ASP  Put 1.03 0.66 32.000 10 12-Jun-12 6-Nov-12 132
BBLOSCB  BBL ASP  Call 1.01 069  185.000 40 31-May-12  19-Nov-12 145
BBLOSPB  BBL ASP  Put 1.16 110 170.000 20 31-May-12  19-Nov-12 145
BCPOSCB BCP ASP  Call 1.02 077 21.000 6 31-May-12  19-Nov-12 145
BGHO8CA BGH ASP  Call 113 2.70 54.341 14.82016 29-Nov-54  29-Jun-55 2
BLAOSCB BLA ASP  Call 1.00 0.81 44.000 12 25-May-12  5-Nov-12 131
CPALOBCC CPALL ASP  Call 1.00 0.01 60.000 15 15-May-12  9-Oct-12 104 - . e
CPALOSPA CPALL ASP  Put 1.00 322 70.000 12 15-May-12  9-Oct-12 104 UFNI5 LN F1e9udae ASP
CPFOSCE CPF ASP  Call 1.00 0.89 33.499 7.88221 26-Apr-55  24-Sep-55 89
CPFOS8PB  CPF  ASP  Put 1.00 0.62 38.426 7.88221 26-Apr-55  24-Sep-55 89 ; ) , o
DTAC08CD DTAC ASP Call 1.14 0.91 72.000 15 25-Jun-12  20-Nov-12 146 'ASP Exclusive POfff?//O Clinic
HMPROSCA HMPRO ASP  Call 1.22 256 7316 1.97727 29-Nov-54  29-Jun-55 2 o 5 o0 4 e o
IVLOBCD VL ASP  Call 1.00 0.23 32.529 14.78571 24-Apr-55  8-Oct-55 103 WunsldAnfsneineaiuysmsg
IVLO8PB VL ASP  Put 1.00 1.23 35.486 7.88571 24-Apr-55  8-Oct-55 103 o - =
KBANOSCB KBANK ASP  Call 115 222 98.693 29.60784 28-Nov-54  28-Jun-55 1 HASAANITNDIAANY U Tnaaziln
KBANOSCC KBANK ASP  Call 1.00 104 145000 30 25-Jun-12 19-Nov-12 145 oo ,
KBANOS8PA KBANK ASP  Put 114 102 170.000 30 25-Jun-12 19-Nov-12 145 Iﬂﬂﬁ@luga‘ﬂﬂnm"maﬁuﬁm A
PTTOSCD  PTT ASP  Call 1.00 044  335.000 60 25-Apr-55  10-Sep-55 75 o2 A
PTTO8PB  PTT  ASP Put 1.00 1.40 370.000 55 25-Apr-55  10-Sep-55 75 TILRTLRLANRTA WIBNITL
PTTEOBCC PTTEP ASP  Call 1.03 048  160.000 35 25-Apr-55  20-Aug-55 54 et Tne A nAnEA
PTTEOS8PA PTTEP ASP Put 1.05 0.89 190.000 30 25-Apr-55  20-Aug-55 54 ATLLUSUN LAt ENAAAT LAl
PTTGOS8CB PTTGC ASP  Call 1.02 0.29 70.000 15 31-May-12  5-Nov-12 131
PTTGOSPA PTTGC ASP  Put 1.04 1.55 64.000 10 31-May-12  5-Nov-12 131
SCB0OSCD SCB  ASP  Call 1.00 060  135.000 30 24-Apr-55  20-Aug-55 54 T o o
SCBO8PB  SCB  ASP Call 1.01 0.82 155.000 25 24-Apr-55  20-Aug-55 54 aulafnseanTaNdIILazRANIN
SCC08CC  SCC  ASP  Call 1.01 042  350.000 50 2-May-55 ~ 24-Sep-55 89
SCCO8PB  SCC ASP  Put 1.01 129 350.000 50 2-May-55  24-Sep-55 89 Tel:
TCAPOSCC TCAP ASP  Call 1.00 0.48 29.000 8 15-May-12  9-Oct-12 104
TCAPOS8PA TCAP ASP  Put 1.38 1.68 32.000 4 15-May-12  9-Oct-12 104 o .
TOPOSCD TOP ASP  Call 1.05 0.29 78.000 10 15-May-12  22-Oct-12 117 02-680-1226 NTNNT 7Ly
TOPOBPA TOP ASP  Put 1.05 1.41 65.000 10 15-May-12  22-Oct-12 117 LA e s "
TRUEOBCC TRUE ASP  Call 1.00 0.89 3.200 1 25-May-12  22-Oct-12 17 MINSILUUNIATIEN 043100
TRUEOS8PA TRUE _ASP ___ Put 1.00 0.96 4.000 1 25-May-12__22-Oct-12 117
aulagauaudayaifiué Gaca ) 02-680-1334 ﬂj‘:ﬁﬂ[}] @?Q%Jumﬁ]
fhaasiansayiius uua.vanniwdiaiawds E-mail : derivatives@asiaplus.co.th =l G [
5 02-680-1111 sia 1370, 1391 Twssns 02-680-1084 WANZILEUUNQLATIZY 031178
= o £
02-680-1550 5815 NUANIAANA
= o a '
LRUNZLUELUUNAATIEN 043929
Way 02-680-1127, 02-680-1227

P P ST T S SRR PR S T—— T - A PR——" T
dayalwenarsariuil sausammnanuvssdeyaiindelie etelsfia una. vanning il waa llaunsofasiudufeiusesanugnsieesdayamaniild lidnlsznsla q un
Anmzfluenasil dminaulaeddamdninaemidaninfasiundnnisinged uasllfidunsdn eaveuuslidertenavdnningla | madndulatervieneudnningla
aasfeu hidrazifaannsgruumaashwenatsiivieliinim daudunaannisldiansunmsesdeu nalifidowiandanieiuszyniule o fu uaa. wanning iy waa T
o

dansalle




COMPANY UPDATE
"ORC fasia Pius

124 12U 1 Wasinas (SNC) N\ //SECURITIES

AANUNUTRAUIAN EPS waz FV 1l 2555 ...U5ua1n da 11l da Suwgiauan 28 Aquieu 2555

Y . I3 v 2 o e

> aayuiudasy n Fair Value Tl 2555 1Tl 30.95 w5y da AULEUINTA Y
kg
wdsmanns fanisaavuasmzidiendiuon 13.6259 i (WF 1 Uw) AInifin 301403 @
& 1y 287.7774 i Tneduaanzifowludounanassenaailuiunisdmldte
AU (Treasury Stock) lutaesiausidum 29 5.a. 2551 — 28 H.¢. 2552 usilalasanisediu  s9Aniaqiiu < 24.20 um
panaaldmsunuanan 3 T uaziddnldaunsaamieduteny inldBdmaiiunng Fair Value 55 : 30.95 1%
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(1B 29.55 1) | upside a1ng1ANTiaqiii 28% Aalfufuduugtinan de il ge AAAA

> uualiiu 2Q55 AduaIn 1Q55 uaznall 2555 AIA EPS Growth 28%
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whagsnd 2.1 Wuduun wazinlslainingn 160 1w Taeviadl 2555 Usuidiurinle
V5 636 AL LHLTH 22% yoy tneidl EPS Growth 526l 28% yoy
> Div Yield 1l 2555 gaiadn 8% uazsaagnasinyunusingly 2H55
TAsaF1amen1sluiudeunds daaannuildu &uwon 1055 ARuanluiie 932 Wudu
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Key Data (81411%)
Fy: Tn 31 5.0, FY52A FY53A FY54A FY55F FY56F
genaY 4,901 8,248 8,324 8,021 8,611
fnlsqns 139 381 520 636 699
Norm Profit 107 381 526 636 699
EPS (U1n) 0.46 127 172 2.21 243
BVS (U) 5.64 6.00 6.43 7.23 7.65
DPS (1) 0.70 1.00 1.60 2.00 2.10 UIANTTEY ﬁ'faﬂ%'mgns
PER (x) 526 19.1 14.0 10.9 10.0 wanzidewindinzl: 019994
PBV 4. 4. : : 2 .
%) 3 0 38 33 3 Qnuanpun@asiaplus.co.th
Dividend Yield (%) 2.9% 4.1% 6.6% 8.3% 8.7%
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Wailsznaunig 1Q55

(fuun) 3053 4053 1054 2054 3054 4054 1055 %YoY %0Q00Q 2554 2553 %YoY
RAAUE 2,072 1,824 2,714 3,105 1,434 1,070 1,800 -33.7% 68.2% 8,324 8,248 0.9%
fi']vl,s’ﬁu(a"]u 186 176 290 326 159 80 208 -28.4% 158.5% 855 738 16.0%
Al aaLauIU 85 67 88 102 59 53 81 -8.9%  52.9% 302 282 7.0%
n"’]vl,';'qm% 92 87 177 209 111 23 134  -24.2% 487.5% 520 381 36.3%
A'lsa1an19e L uIU 92 87 177 209 111 30 134  -24.2% 353.9% 526 381 38.1%
EPS (1) 0.30 0.29 0.59 0.69 0.37 0.08 045 -242% 4875% 1.72 1.27 36.3%
Norm EPS (‘]_|']1/]) 0.30 0.29 0.59 0.69 0.37 0.10 045 -242% 3539% 1.75 1.27 38.1%
Gross margin 9.0% 9.7% 10.7% 10.5% 11.1% 7.5% 11.5% 10.3% 8.9%
SG&A/Sales 41% 3.7% 33% 33% 41% 4.9% 4.5% 3.6% 3.4%

Net profit margin 44% 48% 65% 6.7% T7.7% 2.8% 7.5% 6.3% 4.6%
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pEumlsuLispasIagsNIagIn 1055
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pauselALLisENsEgsTa
1Q54 4Q54 1Q55 % QoQ % YoY

sela (av):
Fudauuefon 184 119 215 80% 17%
Fudauuafinu 805 447 869 94% 8% . )
Fusdnuuassoaus
FudnanAnuazlsznauuas 1,653 428 649 52% -61% 21%
Au 72 76 68  -11% 6% i grfiadu
- Fudnuuasiu 3%

Andauaala(%) 66% p

AUAHAAURY
Fugouuasn % 1% 12% Usznauuas
B 10%
Fudouueitim 30%  42%  48%
FudnanAnuazlsznauuas 61%  40%  36%
Au 3% 7% 4%
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aguMiaadrAnIangtu

HanUe 8,248 8,324 8021 8611 ASTHANUIAIINATTANTUIIU
fiunug (7,510) (7,469) (7,074) (7,595) Alsgnd 404 493 631 696
Arlstiueiu 738 855 946 1,016 semsuldouulaciibinssnuduan
A ldanalunisune (282) (302) (321) (344) AAuTAuArdRIIg 161 157 221 241
panidiaane - - - - Als/nanuann Fx Alalasus
A ldanadu - - - - Auq ®» 1 8 3
sladu 14 18 24 25 y/an nAanssunsefiney 98 (96) (38) (7)
Alsgninauknans 475 585 664 732 AsTMARUAAIIANSENTUUINS 655 559 823 933
MEPulé (94) (62)  (33) (37) AsTRARUIAAININAITAINY
Alsgnbannn1seLiivey 381 526 636 699 tfiu/am ANsAINUsTELdY 8 - - -
sunTfivAnay 9 - (7) - - WN/an mﬂmsamuﬁtﬁmﬂao 1 (52) - -
Alsaqnd 381 520 636 699  Lfin/an nduniwbgas (216) (232)  (300)  (200)
Norm EPS 127 175 221 243 ASTRARUIAIIANITAINUAND 112 (664)  (300)  (200)
EPS 127 172 221 243 ASTRARUIAIINANTIAUINU
Lﬁu/am Wud - (0) - -
nsiuleuavaanuny (%) 68% 1%  -4% 7% RN/an NuLardUAUYAAIiY - - (14) -
nsiiulazasinlsannniseiiueu (%) 258%  38% 21% 10% @&m aaiduna (273) (388)  (482)  (576)
Fosraruilsdusiu 8.9% 10.3% 11.8% 11.8% ASTUARUANINANITIAUNIUNS (273) (388)  (496)  (576)
dasdrudrlsannnisatiueu 46% 63% 7.9% 81% AN/a Wudnsgnd 494 (493) 27 158
fHanUE 3,105 1,434 1070 1,800 3udm & Wukn 885 786 813 971
Aunuue (2779) (1,275) (990) (1593) gAUEAITAN 1,124 722 780 837
frlstiudu 326 159 80 208 AuAAvinda 265 216 197 211
aldaralunisane (102)  (59)  (53)  (81) AunFavinuuliau 2,300 1,754 1,819 2,048
aanifiadne - - - - Funineisiu 3,477 3,087 3231 3,419
serlddu 8 9 @ 12
Alsgnanauknane 235 114 28 142 dnidlnngdn 1,293 884 884 949
MEFIUlE (27) (©) (2) ™ wiaunyudau 1,505 1,084 1,084 1,149
Hiavusiutian 0 0 3 1 uildusu 1669 1,152 1,152 1,217
AlsgndannA1seLiiveu 209 111 30 134
amsitAsdy - - - - nuaszudn 301 301 288 288
Alssgnd 209 111 23 134 & ruAuyafInu 1,257 1257 1257 1,257
Norm EPS 069 037 010 045 flsAzAN 242 357 511 634
EPS 069 037 008 045 JAFTTUAI - §15AIAUNHUNE 30 30 29 29
fo'li'lGdnass 211 327 482 605
nsiiiulnuasaanune (%) 14.4% -53.8% -25.4% 68.2%
nsiiulazasninlsannaisentiiueu (%) 17.9% -46.8% -73.4% 353.9% & uuavgdiaiudruiian 0 (3) 0 0
Fardrunlsdusu 105% 11.1% 75% 11.5% asruzdadgfariuiisuun 1,808 1939 2079 2,202
dnsraiudrlsannniseifiueu 6.7% 7.7% 28% 75% wulAuuardrunaveifariu 3477 3,087 3,231 3,419
dasduan nasas (i) 153 162 168 178 Fasrusa'ld (%)
a"mS’lz\i';uuuuL"’muQnuﬁn']sﬁn (win) 7.34 1153 10.29 10.29 - ﬁsﬁaﬂﬁvudjuuas‘snuuﬁ 7% 8% 12% 12%
dandiunyuiaududinanda (1vin) 2830 3452 3600 36.00 - gsAamAafiusdiuuasia 30%  32% 41% 42%
ﬁmswaauuuuﬁuutﬁmﬁmim (win) 5.81 8.45 8.00 8.00 - g5Afudvuaslsznauuas 61%  56% 41% 39%
nilaudasiugdariu 003 010 009 008 - g3fAadu 3% 4% 6% 6%
WafALLNUANAUNSTWE LA E 127% 16.0% 20.1% 21.0% Gross Margin (%) 8.9% 10.3% 11.8% 11.8%
wanauunuAngiauiade 21.7% 28.1% 31.7% 326% SG&A/Sales(%) 3.4% 3.6% 40%  4.0%
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