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Agency for Real Estate Affairs (AREA) 4��!�������5�678�9�8�:���;< 5��=�>�58!� ?8� >@.�. 2555 
����ก�� 9,065 ����� (+65% MoM ��� +25% YoY) C �=�� ?8� >@.�. >6D� D���58!�����;4��E�
F8�C >@��6�>D9!GH! 72% I9�;4�ก8�ก�4�67J ����6��=���� ���ก�4�K�LM �67�;< CF4!ก�4
F8�C >@��6�>=�� ?8��6N �O�� LPN / AP / PF =��O@!>9�F��CF4!ก�4�;< 5��=�>�4�>����ก�� 18,726 
������� (+4% MoM ���� �! -50% YoY) �;U��67���D�!�ก�����678�9�8�:��4� ��4�F�5���V�67� 1 W 2 
�������>6D� D���>�กGH!  75% 58!������67�;< 5��=�>���N!�>  5X��67=��O@!>9�F��>6D� D���GH! 50% 
YH7!�;U�I�>�J�กก�4�;< 5��CF4!ก�4=�>�J�ก  LPN �67�;< ���K4�8>ก�� 3 CF4!ก�44�>ก���   4,500 
�������� AP 1 CF4!ก�486กก��� 540 �����   
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��,-)����% : �678�9�8�:���;< 5��=�>�58!48� 1H55 >6CF4!ก�4�;< 
=�>���N!�>  161 CF4!ก�4 (-37% YoY) ���>6J\�������������ก�� 46,660 ����� (-17% YoY) C � 
74% �;U������;4��E�F8�C >@��6�> 48!�!>�F?8 ����� 67���������L�]�DL;4��E��� 10% 5X��67
=��O@!>9�F��4�>����ก�� 123,839 ������� (-29% YoY) ;4�>�X 55% �;U��8 >�J�กCF4!ก�4
F8�C >@��6�> D\��4��4�F�5���V�67�����ก�� 2.65 �������/����� � �!J�ก 3.06 �������58!O��!
� 6��ก��=�;^ก�8� �4��O?78���=�O��! 2H55 J�>6CF4!ก�4�;< =�>��K@7>��@>���8�J��\�=��J\���������
58!�678�9�8�:���;< 5��=�>�=�;^�6NJ�D9!ก����;_��67�4�F� `���67 85,000 W 90,000 �������?78!J�ก�8 
58! 1H55 F@ �;U�D� D��� 55% 58!;4�>�Xก�4;aJJb���58!�4� 5X��67=��O@!>9�F���4�F� �67 
260,000 W 280,000 ������� ���>9�F��58! 1H55 F@ �;U�D� D��� 48% 58!;4�>�Xก�458!�4�  
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����ก�� 2.07 �������;4��� �!J�ก� ?8� K.F. �67 3.21 �������C �4�F��V�67�58!F8�C >@��6�>=�
� ?8� >@.�. ����ก���K6�! 1.41 ��������67Db =�48� 7 `�4>�D����;U�;aJJ��ก  ���\�=��4�F�5��
�V�67�58!� ?8� >@.�. �7\��67Db =�48� 2 ;^��?78!J�ก=�� ?8��6NF8�C >@��6�>>6D� D���>�กGH! 72%  
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�#: �8 5���V�67�58!
� ?8� >@.�. 2555 ����ก�� 41% ;4����� 65HN���cก��8�J�ก 39% =�� ?8��67I���>� C ��8 5��58!����
� 67���;U�;4��E�� 6���67�K@7>5HN�J�ก 8% �;U� 11% 5X��67�678�9�8�:��;4��E�8?7�>6�8 5��� �!C �
F8�C >@��6�>� �!J�ก 47% �;U� 46% �������L�]�DL� J�ก 20% �;U� 12%   
��#D'��#�กก������# )0>#68ก )�*�ก  AP C�5 RML : �4�F!�N\����กก�4�!�b�58!ก�b�>�67 �;U���ก 
���;4��>@����ก�4def����58!8b;D!FLก�b�>8D�!��4@>�4�K�L C ��VK��;4��E����4��J�def�����;U�
�\� ��C �>6;aJJ����b�J�ก4� ��F��>�O?78>�7��67 65HN� ���C8ก�Dก�4�ก@ 8b�กE�����4�����>?8�;^�67
I���>�F�8�5��!�7\� �4���?8ก  Top Pick F?8 AP (4�F��;_��>�� 8.50 ���/�b��) J�ก4� ��58! 
Backlog �67�5c!�ก4�!=�;^ 2555 W 2556 ���ก�4�8�4���67 658!CF4!ก�4���4���67�;< 5��=�;^�6N 
4�>��N! RML (4�F��;_��>�� 1.98 ���/�b��) J�ก;4�� c���กก�4K�@กก��>��;U�ก\�`4=� 2Q55 �6N 
 EPS (Bt) PER (x) P/B (x) Div Yield (%)  
  2011 2012F 2011 2012F 2011 2012F 2011 2012F 
AP 0.55 0.71 13.09 10.14 1.82 1.63 3.06 3.75 
SPALI 1.50 1.83 11.47 9.40 2.77 2.34 3.78 4.24 
PS 1.28 1.61 13.98 11.12 2.33 2.02 2.23 2.68 
QH 0.10 0.16 17.50 10.94 1.09 1.01 0.57 4.00 
LPN 1.29 1.60 13.33 10.75 3.47 2.92 3.78 4.65 
LH 0.56 0.51 13.66 15.00 2.67 2.65 5.49 4.71 
RAIMON n/a 0.32 n/a 5.09 4.66 2.47 0.00 1.84 
SIRI 0.27 0.33 8.37 6.85 1.70 1.60 6.19 5.75 
Source: Company reports and KELIVE Research estimates. 

)0>#68ก (unchanged) 
 
%�J#,ก��
	 : 181.34 
SET Index : 1,208.67 

  
��@>K4 ����@�@��l�L 
http://www.maybank-ke.co.th 
(02) 658-6300 
   
 �'�C#5#'� ����)0L��	�� 
AP BUY 8.50 

SPALI BUY 18.00  

PS BUY 20.00 

QH BUY 2.10 

LPN HOLD 17.00 

LH HOLD 8.10  

RAIMON BUY 1.98 

SIRI HOLD 2.08 
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Perfomance  

52-week High/Low Bt182.42/Bt123.09 
 1-mth 3-mth 6-mth 1-yrs YTD 
      
Absolute (%) 5.3 8.6 18.9 17.8 25.5 
Relative (%) 0.9 3.7 3.5 5.0 6.5 
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Chart 1: Portion of new units launches in June 2012   Chart 2: Portion of new value launches in June 2012 
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Source: Company reports and KELIVE Research estimates  Source: Company reports and KELIVE Research estimates 
 

Chart 3: Total new launches from 1994 – 6M12  Chart 4: Selling price per unit  
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Source: Company reports and KELIVE Research estimates  Source: Company reports and KELIVE Research estimates 
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APPENDIX I:  TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS 
 
4��!���6N G9กJ� �\�5HN��K?78�I��K4� ����K?78�;U�ก�4=��5�8>9�������N� >@=O�ก�4O�กJ9!=��Y?N8�4?85���b���67ก����GH!=�4��!���6N ��ก�!�b�F�4KH!�4����ก`���D>8��� >9�F��
58!�b��8�J>6F��>I��I�� >6ก�4�K@7>5HN����� �!` ���8 ���� F��>��c� �4?8F\�����\����!m J� �\�5HN���K?N�n��58!��F�@F ���;aJJ��K?N�n�� YH7!8�J>6F��>
��ก���!ก�� ก�4;4��>@�>9�F���67��>��D>��!��F�@F 8�J=O��@o6ก�4�67��ก���!J�กก�4�@�F4���L�O@!;aJJ��K?N�n�� C �5HN�8�9�ก��;aJJ����! ���4�F� ���>9�F��ก�4Y?N8
5�� YH7!��ก���!`;J�กก�4�@�F4���L�O@!;aJJ��K?N�n��  �!��N�I��8����58!��ก�!�b�JH!8�J�7\�ก�������b�` � ���I��8����J�กก�4�!�b�=�8 6�`>�D�>�4G
D���8�GH!I��8����=�8��F�` � ���@�F4���L�6N`>�` �>6Jb ;4�D!FL�K?78����\�ก�4�!�b��K?78�bFF�= �;U�ก�4�VK�� ����K?78���Gb;4�D!FL�VK���J��J!��8ก�4
�!�b� n�����!ก�4�!@� ���F��>��8!ก�4D����bFF�58!��ก�!�b��67` �4���4?88������@�F4���LV����6N �K4��V���N� ��ก�!�b�JH!F�4=O��@J�4Xp�X =�ก�48�����
�@�F4���LV����6N  

ก�4J� �\�4��!��V����6N ` �8��!8@!>�J�ก����!5�8>9��67` �4��ก�4�8>4�����>6F��>����O?78G?8 ���`>` ��;U�ก�44��48!J�ก Maybank Investment Bank Berhad ���
�4@w����8����=��F4?8) 4�>�46�ก xMaybank Kim Engz) I��67��>>���N!=�D���58!F��>�>���\� �4?8�46��4�8�D>�94XL   JH!`>�` ��;U�F��>4��I@ O8�J�ก��! 
 Maybank Kim Eng  �!��N� Maybank Kim Eng ��� �J�������67 ,ก44>ก�4 ,�4@w��4��> ��������!���67�ก67��5�8! ���/�4?8K��ก!��) 4�>�46�ก��� 
xRepresentativesz) J�`>�>6D���4��I@ O8���8ก�4D9p�D6����!m �67�ก@ 5HN���N!��!�4!�4?8��!8�8>J�กก�4=O�4��!��V����6N 5�8>9� ,F��>��c� ���F\�����\��67;4�ก{
8�9�=����@�F4���LV����6N8�J>6ก�4�;�67���;�!` ���8 ���� C �`>���8!�J�!=���4�����!���� 

���@�F4���L�6N8�J>6ก�4F� ก�4XLI�ก�4 \���@�!�����!����  YH7!D���=�p�J���c�` �J�กก�4=O�F\����!m  ������6N  �O��   xF� ���z  x�O?78���z xF� ก�4XL���z x>6���C��>
���z x>6�I����z x;4�>�Xก�4z  �4?8  ก�48o@������  ���bก�4XL�6N x8�Jz �ก@ 5HN�  �4?8  ���bก�4XL�6N  x�;U�`;` �z  �67J��ก@ 5HN�  �;U���� ก�4F� ก�4XL���!����  J�8�9���
K?N�n��58!D>>�@n���67��N!5HN����8��!8@!��5�8>9�=�;aJJb��� �����!5HN�8�9�ก��F��>�D67�!���F��>`>�����8��67J��\�=��I�ก�4 \���@�!���67���J4@!��ก���!`;J�ก�67
F� ก�4XL` �8���!>6�����D\�F�p  ��ก�!�b�JH!`>�F�4=O�ก�4F� ก�4XL���!�����6N�;U����ก=�ก�4�� D@�=J�!�b�    ���!J�ก����67���@�F4���LG9ก�I��K4�88ก`; 
Maybank Kim Eng `>�G?8�;U�E�4�I9กK��=�ก�4;4��;4�>�Xก�4 ��ก>65�8>9�=�>��4?8���bก�4XL�67`>�F� F@ 5HN�  

Maybank Kim Eng 4�>GH!�J�������67 ,ก44>ก�4 ���K��ก!�� YH7!4�>GH!�����!���67�ก67��5�8!ก��ก�4J� �\� �4?8ก�4�I��K4����@�F4���L�6N  8�J>6D���4��>  �4?8>6D@�o@
�!�b�=��b������6N �4?8 >6D���` ��D6����!m ก��I9��6788ก���ก�4�K�L�6N �8กJ�ก�6N4�F��b��8�J�F�?78�`��`;��>D@7!�67�D�8=����@�F4���L�6N    Maybank Kim Eng >6D@�o@=O�
5�8>9�=�4��!���6N ก�8��674��!���6NJ�G9ก�I��K4�88ก`;E��=��58��5��67ก|�>��4��48!������N� ก44>ก�4 ,�J������ ���/�4?8K��ก!��58! Maybank Kim Eng ����
��H7!����=  �4?8>�กก�����H7!���� D�>�4G�;U�ก44>ก�4=��4@w��J ����6���6N` � 

���@�F4���L�6NG9ก�\�5HN�>��K?78�9กF��58!  Maybank Kim Eng  ������>�\�`;�ก�`5   � �;�!  �JกJ���  ����\�`;J� �\�=�>�  `>����J��;U���!D���  �4?8��c>V���  ��ก
`>�` �4��8�bp��J�ก  Maybank Kim Eng �;U�ก�4���!����  ��N!�6N  Maybank Kim Eng ����������67�ก67��5�8!  J�`>�4��I@ O8���8I��67��>>�J�กก�4ก4��\�58!
�bFF��67  3 �67ก4��\�D@7!�67G9ก���> �!ก���� 

���@�F4���L�6N`>�` ��\�5HN�>�C ��4!  �4?8>6Jb ;4�D!FL�K?78ก�4�JกJ���  �4?8G9ก=O�C �D�o�4X�O���7�`;  �4?8;4�O�O���N!�> �678�:��=�;4���:��8!G@7��6788ก
���ก�4�K�L�6N  �4?8=���8!G@7�  �>?8!  �4?8  ;4���:8?7�m  �67ก|�>��=�;4���:��N�`>�8�bp��  ���@�F4���L�6N�\�5HN�>��K?78ก�4=O�=�;4���:�67ก|�>��8�bp��������N�   
���ก�4�K�L�6N8�JJ�`>�` �G9ก4��48!ก�4Y?N85��C �ก|�>���bกก|�>�� �4?8�\�ก�4Y?N85��` �D\��4����ก�!�b��bก;4��E� ��ก�!�b�F�4=O��@J�4Xp�X8���!�@7!=�ก�4
�\�F\�����\� �4?8F\���?8����!m �67` �ก����`��5��!���>�=O� ��?78!J�กF��>��ก���!��! ���E9>@:�D�4L58!������bFF� ���4�������=�ก�4` �4�����@�F4���L�6N  
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F��>��c��4?8F\�����\��67;4�ก{=����@�F4���LV����6N�;U�ก�4;4��>@�J�ก �����F�@ก ���;aJJ��K?N�n�� C �F��>��c���! �����F�@ก8�J>6F��>��ก���!J�ก
;aJJ��K?N�n�� ��?78!J�กก�4;4��>@� �����F�@ก` �=O��@o6�67��ก���!ก�� C �>b�!����5�8>9� ���4�F� ���;4@>�Xก�4Y?N85��58!���ก�4�K�L�67 Bursa Malaysia 
Securities Berhad �@�F4���L���ก�4�K�L 
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4��!��V����6NJ��\�5HN���������5�8>9��67�ก@ 5HN� YH7!8�J>6ก�4�;�67���;�!` � �4@w�� Maybank Kim Eng Research J\�ก�  (xMaybank KERPLz) =�D@!FC;4L`>�>6
�!?78�`5�67J���8!;4��;4b!5�8>9����!m =���ก�I9�4��5�8>9��6N ก�4�I��K4�=�D@!FC;4L I9�4��4��!��V����6NJ��@ ��8ก�� Maybank KERPL =�D@!FC;4L ��N!=��!�58!ก�4����\� 
�4?8�ก67��5�8!ก��4��!��V����6N ��กI9�4��4��!��V����6N`>�` ��;U���ก�!�b�, I9��O67��O�p��!ก�4�!�b� �4?8��ก�!�b�;4��E�DG���� (J\�ก� F��>=� Section 4A ��>
ก|�>�� Singapore Securities and Futures) ��N!�6N Maybank KERPL J�4��I@ O8�����?N8���67;4�ก{=�4��!��V����6N ����;U�ก�44��I@ O8��67J\�ก� F��>�5�
��>ก|�>���67ก\���  

4�� 

ก�4�;< �I�I�ก�4D\�4�J58!D>�F>D�!�D4@>DG����ก44>ก�4�4@w��`�� (IOD) =��4?78!ก�4ก\�ก�� 9��ก@Jก�4 (Corporate Governance) �6N �;U�ก�4 \���@�ก�4��>
�C����58!D\���ก!��FX�ก44>ก�4ก\�ก�����ก�4�K�L������ ���ก�4�K�L C �ก�4D\�4�J58! IOD �;U�ก�4D\�4�J���;4��>@�J�ก5�8>9� 58!�4@w��J ����6��=�
��� ���ก�4�K�L���!;4���:`�� ������ ���ก�4�K�L �8c>�8`8 �67>6ก�4�;< �I���8D�o�4X� ����;U�5�8>9��67I9��!�b���7�`;D�>�4G�5��GH!` �  �!��N� I�D\�4�J
 �!ก����JH!�;U�ก�4�\��D�8=�>b>>8!58!�bFF�E���8ก C �`>�` ��;U�ก�4;4��>@�ก�4;{@���@ ���>@` �>6ก�4=O�5�8>9�E��=� =�ก�4;4��>@� 
8�H7! I�ก�4D\�4�J �!ก���� �;U�I�ก�4D\�4�J X ����67;4�กก|=�4��!��ก�4ก\�ก�� 9��ก@Jก�4 �4@w��J ����6��`��������N�  �!��N� I�ก�4D\�4�J JH!8�J
�;�67���;�!` �E�����!��� �!ก���� ��N!�6N �4@w�����ก�4�K�L �>�L��!กL ก@>�8c! (;4���:`��) J\�ก�  (>��O�) >@` ��?�����4?84��48!GH!F��>G9ก��8!58! I�ก�4D\�4�J
 �!ก�������8���! 
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����e�)	��ก�  

���@�F4���LV����6NJ� �\�5HN�C � MKE �K?78�I��K4�=�D�4�nM (xUSz) D\��4���9กF��DG����=�D�4�nM �;U�D\�F�p (��>F\��@��>=� Rule 15a-6 E��=��ก|�>�� 
Securities Exchange Act of 1934) C � Maybank Kim Eng Securities USA Inc (xMaybank KESUSAz) ������N� YH7!G?8�;U� Broker-Dealer �67` �J ����6��=�
D�4�nM (��>ก|�>�� Section 15 58! Securities Exchange Act of 1934) ��N!�6NF��>4��I@ O8�=�ก�4�I��K4�4��!��V����6N 8�9�E��=�� Maybank KESUSA =�
D�4�nM ������N� 4��!��V����6N`>�D�>�4GJ� D�!GH!����` � ��ก MKE `>�8�bp�� �4?8E��=��5�8J\�ก� 58!ก|�>���4?8���ก�กX�L�67`>�D�>�4GJ� D�!GH!����` � ��N!�6NI9�
` �4��4��!��V����6NJ���8!�\�F��>�5��=J ������ Maybank KESUSA ` ��\��D�8���@�F4���L�6NE��=�����ก�กX�L58!ก�4�!�b��67�ก67����?78!ก��ก|�>�� ���
���ก�กX�Lก�4ก\�ก�� 

���กfg 

�8กD�4V����6N` �G9ก�I��K4�C � �4@w�� Maybank Kim Eng Securities (London) J\�ก�  (xMaybank KESLz) YH7!` �4��8�bp�����8�9�E��=��ก�4ก\�ก�� 9��58! The 
Financial Services Authority ��� Informational Purposes ������N� �8กD�4V����6N`>�` �>6�J����67J��I��K4��ก��bFF��67G9กJ\�ก� F��>�;U���ก�!�b�4����8� 
(Retail Client) ��>F��>�>��58! The Financial Services and Markets Act 2000 E��=�;4���:8�!ก�w 5�8D4b;= m �67�ก@ J�ก�bFF��67 3 �K?78�;U�F��>D� �ก
�ก�I9�` �4���8กD�4V����6N������N� ��N!�6N�4@w��M `>�>6D���4��I@ O8���8F��>��c� �4?8F��>G9ก��8! �!ก���� ���ก�4�5��GH!5�8>9� �!ก�����;U�F��>�D67�!58!I9�4���8กD�4
������N� �8กJ�ก�6NI9�4���8กD�4V����6NF�4;4Hกw��67;4Hกw���!E�w658!���8!�K?78=���ก@ F��>G9ก��8!=�ก�4�����! �!ก���� �K4���8กD�4V����6N`>�` �;4��>@�GH!
ก|�>���VK����!, ��pO6 �4?8�67;4Hกw���! ���E�w6 
 

DISCLOSURES 
Legal Entities Disclosures 

	�)�)d,�: �8กD�4V����6N` �J� �\�����I��K4�=�;4���:>����Y6� C � Maybank Investment Bank Berhad (15938-H) YH7!�;U�=�ก�b�>� 6��ก�� Bursa Malaysia 
Berhad ����;U�I9�G?8=�8�bp�� Capital Market and Services �6788กC � The Securities Commission =�;4���:>����Y6�  

����$0��: �8กD�4V����6NJ� �\�5HN�����I��K4�=�;4���:D@!FC;4L C � Maybank KERPL (J ����6����5�67 197201256N) E��=��ก�4ก\�ก�� 9�� Monetary 
Authority of Singapore 

��#$%#,)d,�: PT Kim Eng Securities (xPTKESz) (J ����6����5�67 KEP-251/PM/1992) �;U�D>�O@ก58! Indonesia Stock Exchange ���8�9�E��=��ก�4ก\�ก��
58! BAPEPAM LK 

4��: MBKET (J ����6����5�67 0107545000314) �;U�D>�O@ก58! The Stock Exchange of Thailand ���8�9�E��=��ก�4ก\�ก��58!ก4��4�!ก�4F��! ���ก��. 

h1��001#��: MATRKES (J ����6����5�67 01-2004-00019) �;U�D>�O@ก58! The Philippines Stock Exchange ���8�9�E��=��ก�4ก\�ก�� 9��58! The Securities 
and Exchange Commission 

)8,�%#�	: �4@w�� Kim Eng Vietnam Securities J\�ก�  (xKEVSz) (=�8�bp����5�67 71/UBCK-GP) YH7!=�8�bp��8�9�E��=�� The State Securities Commission of 
Vietnam 

i
��ก�: KESHK (Central Entity No: AAD284) E��=��ก\�ก��C � The Securities and Futures Commission 

��#)%,�: �4@w�� Kim Eng Securities India Private J\�ก�  (xKESIz) �;U�D�����H7!58! The National Stock Exchange of India Limited (J ����6����5�67: INF/INB 
231 452435) ��� Bombay Stock Exchange (J ����6����5�67 INF/INB 011452431) YH7!8�9�E��=��ก�4ก\�ก�� 9��58! Securities and Exchange Board of 
India ��N!�6N KESI ` �J ����6��ก�� SEBI ;4��E� 1 Merchant Broker (J ����6����5�67 INM 000011708) 

����ej: Maybank KESUSA �;U�D>�O@ก�67` �4��8�bp�� ���8�9�E��=��ก�4ก\�ก�� 9��58! FINRA W Broker ID 27861 

���กfg: Maybank KESL (J ����6����5�67 2377538)  �;U�D>�O@ก�67` �4��8�bp�� ���8�9�E��=��ก�4ก\�ก�� 9��58! The Financial Services Authority 
 

Disclosure of Interest 
 
	�)�)d,�: MKE ����������67�ก67��5�8! 8�J>6DG����4?8>6F��>�ก67��5�8!ก�����ก�4�K�L=�����= ������H7! ���8�J>6ก@Jก44>�67>�ก5HN�=�n��� market maker 
�4?8 8�J�;U�I9�4��;4�ก��ก�4J\������ �4?8�ก67��5�8!ก�����ก�4�K�L�6N ���8�J�;U�I9�=���4@ก�4 �����X@Oo�ก@J, =��F\�;4Hกw� �4?8�4@ก�48?7�m �67�ก67��5�8!ก�����ก�4�K�L
�6N 

����$0��: X ����67 12 ก4ก|�F> 2555,  Maybank KERPL �����ก�@�F4���L�67�@�F4���L���ก�4�K�L�6N`>�>6D���` ��D6�ก��ก�4=��F\�����\����ก�4�K�L�67;4�ก|=���
�@�F4���LV����6N 

4��: MBKET 8�J>6ob4ก@J�67�ก67����?78!ก�� �4?8 >6F��>�;U�`;` ��67J��;U�I9�88ก�4�D�48�bK��oL Derivatives Warrants �����ก�4�K�L�67;4�ก|8�9�=����@�F4���LV���
�6N  �!��N���ก�!�b�F�4=O��@J�4Xp�XK@J�4X�GH!;4�� c��6N ก�8��� D@�=J�!�b� ��N!�6N MBKET �����!���67�ก67��5�8! ก44>ก�4 ���/�4?8 K��ก!�� 8�J>6D����ก67��5�8! 
���/�4?8 ก�4�;U�I9�4��;4�ก��ก�4J� J\������=����ก�4�K�L�67;4�ก{=�4��!��V����6N 

i
��ก�: KESHK 8�J>6F��>D�=J ���ก�4�!�b��67�ก67��5�8!ก�����ก�4�K�L�6N �4?8�;U����ก�4�K�L=�>��678��!8@!�� Paragraph 16.5 (a) 58! Hong Kong Code of 
Conduct for Persons Licenses C �ก�4ก\�ก��58! The Securities and Futures Commission 
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X 12 ก4ก|�F> 2555 ,KESHK �����ก�@�F4���L�67` �4��8�bp�� `>�>6D���` ��D6� =�ก�4=��F\�����\����ก�4�K�L�67;4�ก{=����@�F4���LV����6N 

O��! 3 ;^�67I���>� MKE 8�J>6 �4?8=���4@ก�4�ก�I9�J� ก�4 �4?8 I9�4��>J� ก�4=�ก�4�D�85�����ก�4�K�L �!ก���� �4?8 X ;aJJb��� 8�J=���4@ก�4�ก����ก�4�K�L=���� 
�4ก �4?8�����!���67` �>6ก�48��!GH!=����@�F4���LV����6N �4?88�J=���4@ก�4 �!ก����E��=� 12 � ?8�5��!���� YH7!�;U�ก�4=��F\�;4Hกw� �4?8�4@ก�4 ���ก�4�!�b��67>6
�����D\�F�p �678�J�ก67����?78!ก��ก�4�!�b���!�4!�4?8��!8�8>` �  

OTHERS 

Analyst Certification of Independence 

 
F��>G9ก��8!58!>b>>8!�67I������@�F4���LV����6N �;U�ก�4D���8�GH!���F��>F@  ���>b>>8!58!��ก�@�F4���L ���4�>GH!���ก�4�K�L�4?8I9�88ก���ก�4�K�L������N� 
I��8����58!��ก�@�F4���L��N!��!�4!�4?8��!8�8>58!��ก�@�F4���L `>` �5HN�8�9�ก��ก�4=��F\�����\� �4?8>b>>8!I������@�F4���LV����6N 
 

�'�)&*�# 
 
Structure Securities YH7!�;U��4�D�4�67>6F��>Y��Y�8� C ��VK��8���!�@7!=�D���58!F��>�D67�!�67D9!5HN���N� >6���Gb;4�D!FL�67J��D�85��=���ก���ก�!�b��67>6F��>49�
F��>�5��=J 4�>GH!D�>�4G4��F��>�D67�!` ��;U�8���! 6 ��N!�6N>9�F����� 58!�4�D�4;4��E��6N 8�J�;�67���;�!`;��>DE�K�:4wnก@J ��� �!@���� �b� ก�4�>?8! 
(4�>GH!8��4� 8ก��6N� Spot / ���!���� ���8��4���ก�;�67��), Time to Maturity, E������  ���F��>I��I�� 4�>GH!FbXE�K/ F��>����O?78G?858!I9�88ก �4?8
���ก�4�K�L8��!8@!��N�m ��ก�!�b��67=��F��>D�=J=�ก�4�!�b��4�D�4;4��E��6N J���8!�5��=J����@�F4���LGH!�4�D�4;4��E��6N ������8! ���;4Hกw�ก��I9��O67��O�p
58!��=�D���58!F��>�D67�!�678�J�ก@ 5HN�J�กก�4�!�b�=��4�D�4;4��E��6N 
 
��D�#,D4	
8
��
8#(%�
8#�#@-�2�������#H6�6#,D 4	
�#�k�&(�3	,ก����%��ก, 7�%�'��'�)#�, ��ก)�,�# ��*�(#�8�	�	���,-(ก�3)�,�� ��*�ก��)G�C��
%38�
&#)�� $%�4	4%3��6�8�	)�l#J�67�ก MKE 
 
 
 
Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Total return is expected to be above 15% in the next 12 months 

HOLD Total return is expected to be between -15% to +15% in the next 12 months 

SELL  Total return is expected to be below -15% in the next 12 months 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear): 

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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THAI IN STITU TE OF DIR ECTORS ASSOC IAT ION  (IOD ) C ORPO R ATE GOVER NAN CE  R EPORT R ATING  2011

ADVA NC B MCL ICC PS ROB INS THRE Sco re  Ra nge Num be r of L ogo De scriptio n
AO T CPN IRPC PS L RS TIP 90 -1 00 Exce llen t
BA FS CSL KBA NK PTT S AT TIPCO 80 -8 9 Very Goo d
BA NP U E ASTW KK PTTAR ** * S C TISCO 70 -7 9 Goo d
BA Y E GCO KTB PTTCH *** S CB TKT 60 -6 9 S atisfacto ry
BB L E RW LPN PTTEP  S CC TMB 50 -5 9 P ass
BCP G RA MMY MCOT QH S E-ED TOP Lo we r than  50 No  logo  given N/A
BK I HEM RA J NM G RATCH S IS *** P TTA R and  PTTCH a re  now PTTGC

ACAP B W G GC LA NNA NINE S&P SP PT THCOM TSTH
AF CENTEL GFPT LH NKI SAB INA SS F THIP TTA
AM ANAH CGS GLOW LO XLEY NOB LE SAM CO SS SC TIC TTW
AM ATA CIM BT HA NA LRH O CC SCCC STA TK TUF
AP CK HM PRO LS T O GC SCG STA NL Y TMT TVO
AS IMAR CM HTC MA CO O ISHI SCSMG STE C TNITY TYM
AS P CPA LL IFEC MA JOR P B SEA FC O SUSCO TNL UA C
AY UD CPF INET MA KRO P G SPF SV I TOG UM I
BE C CSC INTUCH MB K P HA TRA SICCO * SY MC TP C UP
BE CL DEL TA IVL MFC P M SINGER SY NTEC TRC UP OIC
BFIT DEM CO JAS MFE C P R SIRI TAS CO TRT UV
BH DR T KCE MI LL P RA NDA SITHAI TCAP TRU VNT
BIG C DTAC KES T ** MI NT P RG SMT TFD TRUE W ACOAL
BJC DTC KGI MK P T SNC TFI TS C W AVE
BL A E CL KSL MTI P YLON SPA LI THAI TS TE ZMICO
BROOK FORTH KW C NBC S &J SPI
BTS G BX L&E NCH * * KES T is now MB KET,  * SICCO ha s bee n d eliste d

2 S B OL DCC IRC M BAX PHOL SE NA TCP TR
A B RO CK DRACO IRCP M -C HAI PICO SHANG TE AM TTCL
AE ONTS B SBM EAS ON IT M CS PL SIA M TF TTI
AFC B TNC EIC ITD M DX POST SIM AT TGCI TW FP
AG E CC ET ESS O JTS M JD PPM SK R THANA TW Z
AH CFRESH FE JUTHA M OONG PREB SM IT THANI TYC N
AHC CH ARAN FOCUS KA SET M PIC PRECHA SM K TICON UB IS
AI CI FSS KDH M SC PRIN SM M TIW UE C
AIT CITY GEN CO KH NC PTL SP C TK S UO BKH
AJ CM O GFM KK C NEP Q-CON SP G TL UXE UP F
AK R CM R GL KM C NNCL QLT SS T TMD US
AP RINT CN S GLA ND KTC NSI RA SA STA R TNH UT
AP URE CN T GOLD KW H NTV RCI SUC TNPC UV AN
AS CPI GUNK UL KY E NW R RCL SV OA TOP P VAR O
AS K CPL GYT LA LIN O FM RO JNA SW C TP A VIBHA
BA T-3 K CR ANE HFT LE E P AF RP C SY NE X TP AC VNG
BG T CSP HTE CH LHK P AP SAUCE TBS P TP CORP W G
BL AND CSR IFS MA TCH P ATO SCBLIF TCB TP IPL W ORK
BNC CTW ILINK MA TI P DI SCP TCC TP P YUASA
So urce: Tha i Institu te o f D irecto rs ( IOD)  

 

�'�J,DC7�  
 ก�4�;< �I�I�ก�4D\�4�J58!D>�F>D�!�D4@>DG����ก44>ก�4�4@w��`�� (IOD) =��4?78!ก�4ก\�ก�� 9��ก@Jก�4 (Corporate Governance) �6N �;U�
ก�4 \���@�ก�4��>�C����58!D\���ก!��FX�ก44>ก�4ก\�ก�����ก�4�K�L������ ���ก�4�K�L C �ก�4D\�4�J58! IOD �;U�ก�4D\�4�J���;4��>@�J�ก
5�8>9� 58!�4@w��J ����6��=���� ���ก�4�K�L���!;4���:`�� ������ ���ก�4�K�L �8c>�8`8 �67>6ก�4�;< �I���8D�o�4X� ����;U�5�8>9��67I9��!�b���7�`;
D�>�4G�5��GH!` �  �!��N� I�D\�4�J �!ก����JH!�;U�ก�4�\��D�8=�>b>>8!58!�bFF�E���8ก C �`>�` ��;U�ก�4;4��>@�ก�4;{@���@ ���>@` �>6ก�4=O�5�8>9�
E��=� =�ก�4;4��>@� 
 8�H7! I�ก�4D\�4�J �!ก���� �;U�I�ก�4D\�4�J X ����67;4�กก|=�4��!��ก�4ก\�ก�� 9��ก@Jก�4 �4@w��J ����6��`��������N�  �!��N� I�ก�4
D\�4�J JH!8�J�;�67���;�!` �E�����!��� �!ก���� ��N!�6N �4@w�����ก�4�K�L �>�L��!กL ก@>�8c! (;4���:`��) J\�ก�  (>��O�) >@` ��?�����4?84��48!GH!F��>
G9ก��8!58! I�ก�4D\�4�J �!ก�������8���!=  
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��2�ก���)��j    
�'�#�ก��#(�k
 
8�F�4D\���ก!��  @ 88dd<:�:D �8� �Yc��4����@� L  
O�N� 20-21, 24 ��5�67 999/9 G��K4�4�> 1  
�5�!;�b>��� �5�;�b>��� ก4b!��KM  10330 
C�4  0-2658-6300 C�4D�4  0-2658-6301 

��2��$/ก 
159 8�F�4�D4@>>@�4 O�N� 25  
Y8�Db5b>�@� 21 G��8C:ก �5�!F�8!������?8 
�5���l�� ก4b!��KM 10110 
C�4  0-2665-7000 C�4D�4  0-2665-7050 

��2�k�%� 
56 8�F�4p� � O�N� 5 ��8! 3/1 
G��D6�> �5�!Db4@��!:L �5���!4�ก  
ก4b!��KM 10500 
C�4  0-2632-8341 C�4D�4  0-2632-8395 

����������	�
�� 
904 �����������	�
�� 
��� G ���� 1005  
�������������� 	�
�������� 
�������
� ก������  10260 
!��  0-2320-3600 !�����  0-2320-3610 

��2�������% 
125 8�F�4 @C8� LD��>K��Y��  
O�N� 3 G��K��b4�  �5�!��!�94K�E@4>�L   
�5�K4��F4 ก4b!��KM 10200 
C�4  0-2225-0242 C�4D�4  0-2225-0523 
 

��2�/�,#���#��� 
1145 �>9�67 5 8�F�4�8ก`K�@������84L O�N� 3   
G��:46�F4@��4L �\���D\�C4!���?8 8\��E8�>?8!D>b�4;4�ก�4  
J�!��� D>b�4;4�ก�4 10270 
C�4  0-2758-7003 C�4D�4  0-2758-7248 

��2���	8�/�8�# 
30/39-50 8�F�4D\���ก!��� 8�>8��L!�>�!:L���  
O�N� 14 G��!�>�!:L��� �\�����!�5�   
8\��E8�>?8!����b46 J�!��� ����b46 11000 
C�4  0-2550-0577 C�4D�4  0-2550-0566 

����
������
 
 1693 8�F�4D\���ก!��:9��Lก�4F���Yc��4��K��Y�� �� K4���  
  O�N� 11 ��8! 905/1  G��K��C�o@� �5�!�� K4��� 
  �5�J�bJ�ก4  ก4b!��KM 10900 
  C�4  0-2541-1411 C�4D�4  0-2541-1108 

��2�)�l	$�)�,-�	 
622 8�F�4 @�8c>CK�467�> O�N� 14  
G��Db5b>�@� �5�!F�8!��� 
�5�F�8!��� ก4b!��KM 10110 
C�4  0-2664-9800 C�4D�4  0-2664-9811 

��2�h18)7��� ����� �����& 
94 �>9�.2 :9��Lก�4F�� d<��J84LK�4LF 4�!D@� ��8! 091-92 
O�N� G F G.K��C�o@� �.;4�O�o@;a��L 8.o�p�b46 
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