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Pruksa Real Estate (PS) 
Better earnings coming in 2Q12 
 

We are maintaining our positive view on PS  as we believe the 2Q12 
earnings will recover QoQ, even with a YoY slide with earnings tending 
to accelerate in 2H12, driven by the increasing backlog and presales. 
We estimate the 2012 presales will reach the target of +14% YoY 
growth. Since, we overweighed the stock, PS presales have beaten our 
goal for 2Q12 and we still see a strong upside remaining from the new 
Pattanakarn project. We have thus upgraded our PS target price to 
Bt20.00/share from Bt17.60/share with a maintained Buy rating. 
Resilient presales supports 2Q12 growth.  In 2Q12, PS presales 
were Bt7.019bn (+24% QoQ, but dropping from the historic high by -
23% YoY). Overall presales remained good with QoQ improvement 
seen on both SDH and townhouse projects, reflecting better 
confidence. With the significant improvement in low rise projects and 
the strong backlog in hand, we anticipate the PS 2Q12 revenue at 
Bt6.853bn (+2% YoY, +49% QoQ) with 91% from domestic low rise 
projects and the rest from condos and foreign projects. The PS 2Q12 
gross margin will be 34.8% (vs. 35.5% in 1Q12 and 37.7% in 2Q11). 
From the efficiency of cost management, we project a 2Q12 net profit 
range at Bt946mn (-4.2% YoY, but +49.4% QoQ). 
2012 presales to grow 14% YoY, boosted by Pattanaka rn.  The 1H12 
PS presales were Bt12.7bn with condo : low rise ratio of 30 : 70 and 
accounting for 43.3% of the yearly target of Bt29.25bn (+14% YoY). We 
are confident PS presales will reach the target with the Pattanakarn 
project totalling Bt15bn as the key driver. The first phase opening at 
Pattanakarn has seen a great response and PS plans to launch at least 
35 new projects valued at Bt30bn in 2H12.  
Strong backlog recognition through 2015.  At the end of 1Q12, the 
PS backlog was Bt34bn or over Bt40bn including 2Q12 presales, which 
will be recognised through 2015. We thus maintain our yearly revenue 
forecast at Bt26.5bn (+13.9%) with a high 90% secured backlog and 
more revenue to be recognized in 2H12 from the Pattanakarn project. 
The net profit for the year is forecast to surge 27.2% YoY to Bt3.561bn, 
supported by the reduced tax benefit. 
Buy with a new target price of Bt20/share.  After overweighting PS in 
April, the presales have improved significantly and reached our 
expectation. The PS potential still has much more room to go, 
especially with the key location projects in a flood-free area. We have 
thus raised our PER from 11x to the market average of 12.5x and the 
PS target price increases to Bt20.00/share from Bt17.60. We still 
recommend a Buy on PS. 

PS – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2009 2010 2011 2012F 2013F 
Revenue 18,966 23,307 23,263 26,506 28,892 
EBITDA 4,994 4,750 4,224 4,915 5,395 
Recurring Net Profit 3,622 3,488 2,835 3,561 4,021 
Recurring Basic EPS (Bt) 1.64 1.58 1.28 1.61 1.82 
EPS growth (%) 50.32 (3.86) (19.76) 27.35 12.91 
DPS (Bt) 0.55 0.49 0.40 0.48 0.54 
      
PER 10.93 11.37 14.17 11.13 9.86 
EV/EBITDA (x) 7.99 8.76 10.29 8.64 7.78 
Div Yield (%) 3.11 2.77 2.26 2.70 3.04 
P/BV(x) 3.04 2.57 2.31 1.99 1.73 
      
Net Gearing (%) 2.5 15.4 24.5 16.0 11.8 
ROE (%) 27.8 22.6 16.5 18.0 17.7 
ROA (%) 20.5 13.0 7.4 9.0 10.3 

Source: Company reports and KELIVE Research estimates. 

Buy (unchanged) 
 

Share price: Bt17.90 
Target price: Bt20.00 (from Bt17.60) 
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Stock Information 

Description :   The Company develops commercial buildings 

and residential housing. The Company offers single-detached 

houses, townhouses and condominiums. The Company 

develops residential housing projects mainly in Bangkok and 

the surrounding areas. 
 
Ticker : PS 
Shares Issued (mn) : 2,209 
Market Cap (Btmn): 39,548 
Market Cap (US$mn): 1,250 
3-mth Avg. Daily Turnover (Btmn): 98.01 
SET Index: 1,208.67 
Free float (%): 25.91 
  
Major Shareholders : % 

Vijitpongpun  Family 70.16 

Promsawat 3.67 
 

Historical Chart 

5.00

10.00

15.00

20.00

25.00

30.00

 Jul
11

 Sep
11

 Nov
11

 Jan
12

 Mar
12

 May
12

 Jul
12

PS TB  EQUITY

 
 

 

Performance  

52-week High/Low Bt21.30/Bt10.30 
 1-mth 3-mth 6-mth 1-yrs YTD 
      
Absolute (%) 25.2 27.0 37.7 -13.1 54.3 
Relative (%) 19.9 21.3 19.9 -23.6 30.9 
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Table 1: PS – Consolidated financial results 

 2Q12F  2Q11  % yoy  1Q12  % qoq  1H11 1H12F % Change  
Sales 6,853 6,724 1.9% 4,655 47.2% 12,146 11,508 -5.3% 
Costs of Sales (4,468) (4,189) 6.6% (3,003) 48.8% (7,478) (7,471) -0.1% 
Gross Profit 2,385 2,535 -5.9% 1,652 44.4% 4,668 4,037 -13.5% 
SG&A expenses (1,165) (1,245) -6.4% (837) 39.3% (2,448) (2,002) -18.2% 
EBIT 1,220 1,290 -5.4% 815 49.7% 2,220 2,036 -8.3% 
Depreciation expenses 70 75 -6.8% 94 -25.5% 144 164 14.2% 
EBITDA 1,290 1,365 -5.5% 909 41.9% 2,364 2,200 -6.9% 
Interest expenses (45) (32) 39.1% (61) -25.9% (45) (106) 134.8% 
Other income (expenses) 22 55 -59.8% 20 8.5% 83 42 -49.0% 
Pre-tax Profit 1,197 1,312 -8.8% 775 54.5% 2,257 1,972 -12.6% 
Corporate Tax (251) (325) -22.6% (142) 77.6% (539) (393) -27.1% 
Pre-exceptional Profit 946 988 -4.2% 633 49.4% 1,718 1,579 -8.1% 
Extraordinary Items 0 0 0.0% 0 0.0% 0 0 0.0% 
Minority Interest 0 0 0.0% 0 0.0% 0 0 0.0% 
Net Profit 946 988 -4.2% 633 49.4% 1,718 1,579 -8.1% 
Normalised Profit 946 988 -4.2% 633 49.4% 1,718 1,579 -8.1% 
EPS (Bt) 0.42 0.44 -4.2% 0.28 49.4% 0.77 0.71 -8.1% 
Financial Ratios         
Gross margin (%) 34.8% 37.7%  35.5%     
EBIT margin (%) 17.8% 19.2%  17.5%     
EBITDA margin (%) 18.8% 20.3%  19.5%     
Net margin (%) 13.8% 14.7%  13.6%     

Source: Company reports. 

Chart 1 : Quarterly Presales   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: SET, Company reports and KELIVE Research estimates. 

Table 2 : Quarterly Presales   

2Q11 1Q12 Apr 12 May 12 Jun 12 2Q12F YoY QoQ 1H'12 2012  

Book 

ings Unit 

Value 

Btmn units Btmn units Btmn units Btmn units Btmn units Btmn value change units m Bt. 

TH 2,799 4,069 1,068 1,874 320 538 811 1,531 887 1,592 2,018 3,661 -10% 95% 3,086 5,535 

SDH 970 3,286 302 1,172 118 470 184 703 252 1,007 554 2,180 -34% 86% 856 3,352 

CD 877 1,506 1,184 2,653 187 467 100 213 186 429 473 1,109 -26% -58% 1,657 3,762 

Inter 68 308 5 -30 6 19 5 17 9 32 20 68 -78% -327% 25 38 

Total 4,714 9,170 2,559 5,669 631 1,494 1,100 2,465  1,334 3,060 3,065 7,019 -23% 24% 5,624 12,688  
Source:  Company reports and KELIVE Research estimates. 
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INCOME STATEMENT (Btmn)      BALANCE SHEET (Btmn)     

FY December  2010 2011 2012F 2013F FY December 2010 2011 2012F 2013F 
          

Revenue 23,307 23,263 26,506 28,892 Fixed Assets 2,855 3,066 3,086 2,884 
EBITDA 4,750 4,224 4,915 5,395 Other LT Assets 446 470 535 583 
Depreciation & Amortisation 246 339 280 282 Cash / ST Investments 1,439 837 781 882 
Operating Profit (EBIT) 4,503 3,884 4,635 5,113 Other Current Assets 673 541 663 578 
Interest (Exp) / Inc (67) (137) (180) (178) Total Assets 34,211 41,982 39,441 40,435 
Associates 0 0 0 0      
One-offs 0 1 0 0 ST Debt 3,501 5,988 125 125 
Pre-Tax Profit 3,488 2,835 3,561 4,021 Other Current Liabilities 4,032 1,046 2,120 2,311 
Tax (1,048) (1,071) (979) (1,006) LT Debt 18,948 24,986 19,710 17,751 
Minority Interest 0 0 0 0 Other LT Liabilities 50 198 225 246 
Net Profit 3,454 2,799 3,561 4,021 Minority Interest 0 0 0 0 
Recurring Net Profit 3,488 2,835 3,561 4,021 Shareholders' Equity 15,264 16,996 19,730 22,684 

     Total Liabilities-Capital 34,211 41,982 39,441 40,435 
Revenue Growth % 22.9 (0.2) 13.9 9.0      
EBITDA Growth (%) (4.9) (11.1) 16.4 9.8 Share Capital (mn) 2,207 2,207 2,207 2,207 
EBIT Growth (%) (5.8) (13.7) 19.3 10.3 Gross Debt / (Cash) 3,790 4,997 3,942 3,550 
Net Profit Growth (%) (4.6) (19.0) 27.2 12.9 Net Debt / (Cash) (13,385) (21,203) (16,559) (13,356) 

Recurring Net Profit Growth (%) (5.8) (13.7) 19.3 10.3 Working Capital 21,566 25,090 31,679 31,763 
Tax Rate % 23.1 27.4 21.6 20.0      

          

     

 

     

CASH FLOW (Btmn)      RATES & RATIOS     

FY December 2010 2011 2012F 2013F FY December 2010 2011 2012F 2013F 
          

Profit before taxation 3,488 2,835 3,561 4,021 EBITDA Margin % 20.4 18.2 18.5 18.7 

Depreciation 246 339 280 282 Op. Profit Margin % 19.3 16.7 17.5 17.7 
Net interest receipts / (payments) (67) (137) (180) (178) Net Profit Margin % 14.8 12.0 13.4 13.9 

Working capital change (13,868) (8,182) 1,839 88 ROE % 19.3 16.7 17.5 17.7 
Cash tax paid (1,048) (1,071) (979) (1,006) ROA % 13.0 7.4 9.0 10.3 
Others (exceptional items) 1,600 1,137 1,159 1,184 Net Margin Ex. El % 15.0 12.2 13.4 13.9 
Cash flow from operations (9,648) (5,079) 5,681 4,391 Dividend Cover (x) 3.17 3.13 3.33 3.33 
Capex  (1,106) (648) (216) (19) Interest Cover (x) 70.8 30.7 27.3 30.3 
Disposals / (purchases) 0 (1) 0 0 Asset Turnover (x) 0.88 0.61 0.65 0.72 
Others  1,829 (1,002) 76 (101) Asset / Debt (x) 2.61 2.07 2.54 3.25 
Cash flow from investing 723 (1,651) (141) (120) Debtors Turn (days) 0.0 18.4 25.0 15.0 
Debt raised / (repaid) 0 6,207 (407) (3,101) Creditors Turn (days) 1.4 0.9 0.3 0.7 
Equity raised / (repaid) 0 0 0 0 Inventory Turn (days) 513.9 792.7 748.1 669.2 
Dividends (paid) (1,231) (1,088) (896) (1,068) Net Gearing % 15.40 24.48 16.02 11.76 
Interest payments (67) (137) (180) (178) Debt / EBITDA (x) 3.99 5.92 4.01 3.29 
Others 10,827 1,147 (4,114) 178 Debt / Market Cap (x) 5.94 9.20 7.03 5.63 
Cash flow from financing 9,529 6,128 (5,597) (4,170)      

Change in cash 593 (602) (57) 101      

     

 

     

Source: Company reports and KELIVE Research estimates. 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLO SURES 
 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an 
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. 
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum 
invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors 
should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or 
recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees 
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this 
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, 
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be 
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are 
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. 
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such 
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated 
events.  

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from 
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business 
from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments 
related thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report.  MKE may, to the extent permitted by law, 
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  One or more directors, 
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKE clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in 
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the 
actions of third parties in this respect.  

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such 
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical 
location of the person or entity receiving this report. 

Malaysia  

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental 
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia 
Securities Berhad in the equity analysis. 

Singapore  

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor, 
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the 
contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 

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 Alternative 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 an evaluation of operation and is not based 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 may be changed after that date. Maybank Kim Eng Securities (Thailand) 
Public Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the 
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US 
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the 
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You 
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant 
legislation and regulations.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial 
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial 
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any 
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as 
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
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DISCLOSURES 
Legal Entities Disclosures 

Malaysia:  This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore:  This material is issued 
and distributed in Singapore by Maybank KERPL (Co. Reg. No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia : PT Kim 
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand:  
MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and 
Exchange Commission. Philippines:  MATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities 
and Exchange Commission. Vietnam: Kim Eng Vietnam Securities Company (“ KEVS”) (License Number: 71/UBCK-GP) is licensed under the State Securities 
Commission of Vietnam. Hong Kong : KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities 
India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg. No: INF/INB 231452435) and the Bombay Stock Exchange 
(Reg. No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker 
(Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg. No 2377538) is authorized and regulated by the Financial Services Authority. 

 
Disclosure of Interest 
Malaysia:   MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act 
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking 
services, advisory and other services for or relating to those companies. 

Singapore: As of 12 July 2012, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the 
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected 
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.   

Hong Kong:  KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.  

As of 12 July 2012, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in 
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment 
services in relation to the investment concerned or a related investment.  

 
OTHERS 
Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of 
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

 
Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable 
of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political 
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any 
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own 
professional advisers as to the risks involved in making such a purchase. 

 
No part of this material may be copied, photocopied  or duplicated in any form by any means or redistri buted without the prior consent of 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)  
 

Disclaimer  
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 Alternative 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 an evaluation of operation and is not 

based 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 may be changed after that date. Maybank Kim Eng Securities (Thailand) does not confirm nor certify the accuracy of such survey 

result. 
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