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EARNINGS PREVIEW

Current Previous Close Target Exp Return Support Resistance CGR 2011
BUY BUY 59.75 67.00 +12.1% 59-58 62-64 YaVeVeVaVey
Consolidated earnings . &
v 1 A a 1 Y]
BT (m) 2010 2011 2012E  2013E A1n 2Q12 PIANBRUNNITNAIALAN Ltmazﬂum'ﬂ% 2H12
Normalized earnings 5,672 15,288 8,958 12,033
Net profit 8,999 14,853 8,958 12,033 AR IRaNIA AWK 2012 azndnnauidunanugns 6,700 au.
EPS (BY) . 4M 728 439 590 Wsuguinlsgns 7,225 au. T 1Q12 awvguanannuazIanwaIng
EPS (BY) - fully diluted 441 728 439 5.90 GaNnk1ain 119 INTIATRTHAL (mlu) USuasdatitasn US$28/msLsa
i'g'rth: L’Y '2563 ;’53'; -;9(;; ;46;(3) N}‘]JGWI US$94. 41115158 uaz mummﬂumnaummmaa mummingu
ividend (Bt) : : : : AuwAnkasdiafiauny 1Q12 anagil US$4.20/u15158 uadluwiliafdn
BV/share (Bt) 35.0  39.0  40.6  44.0
T 2H12 Lw*sﬁv‘[sanau‘luamfﬂs dwifg wazlnangadauiinig aad
EV/EBITDA (x) 8.8 5.0 7.8 7.1
PER (0 s 52 16 o1 GRM w#1azainanagilszdy  US$5/U1ILIA uazdolapfasdornlsonamn
. ’ ‘ ’ ' BCP wwﬂﬂﬁaumu "3 1o vl TOP maaLaauwﬂﬂbﬁaulmﬂuﬂwmum
PER (x) - fully diluted 13.5 82  13.6  10.1
PBV () . .5 \5 4 °1nﬂmuumLiﬁ)sﬂ‘luﬂswmﬁvlmmﬂmu iSuaaiszanmnsineg 2012
Dividend yield (%) 13 55 13 44 aaamanuamﬂu 8,958 ail. Lta{ﬂsusﬁml.ﬂmmﬂaamn 68 11w 67 un/
0, o o
YE No. of shares (mn) 2,040 2,040 2,040 2,040 vm i'lmwuﬂﬂsuaam 24% lweaw W.a. aaNd Nnawwnalsznaunis
No. of shares - full dilution 2,040 2,040 2,040 2,040 2012 Tuaa inounsrindonsmu
Par (Bt) 10 10 10 10 AATIANKENS 2Q12 Uszane 6,700 AL. INKAVIANWIINAGDNUIAT

Source: Company data, FSS estimates

Share data

Close (10/07/2012) 59.75
SET Index 1,204.42
Foreign limit/actual (%) 40.00/22.91
Paid-up shares (million) 2,040.03
Free float (%) 49.96
Market cap (Bt m) 121,891.67
Avg daily T/0 (Bt m) (2012 YTD) 702.00
hi, lo, avg (Bt) (2012 YTD) 77.00, 53.00, 65.41

Source: Setsmarts
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A TOP ANAUANUENT 2Q12 NNy 6,700 av. mnswmmummvlm
ﬂi‘uaamal,uaama@m"}lmmml,mﬂw US$94.4/1153t8 AR US$28/miLsa
N US$123/U15138 h §u 1Q12 mlﬂsaﬂaumammwumnamanmuu
8,421 aL. mnunum"limnamnmuu 3,339 au. 1 1Q12 uaz 73 au. lu
2Q11 &4 GRM "meauwmanuaymaw US$4.2/n5l3a LUy
US$4.0/u1313a 1% 1Q12 udaaaian US$6. 1N fisalu 2Q11 mmwﬂﬂsmmms
NAWNTIAING Q-Q UAZ Y-Y 71 104% mm‘uﬁsnaaiﬂmﬂmmmm Q-Q uag
Y-Y (fia391n PX Spread atifl US$381/1n3158 AARIIIN US$482/1n51nlu
1Q12 uazan US$446/mn‘sa‘Lu 2Q11 wanaNAGIdnaIanUaIN FX an
HuaaamIaniy 494 Auum J9ad 2Q12 0N UgnT 6.700 a1,

uwziZo Mednaziawkas1ank 212 (Juas uazaziueal 2H12

Li’lﬂsuamnﬂnlﬂ']mmauﬂu 67 mmnﬂuﬂu 68 UM layds P/BV 1.5 ¥
Lmnummaynumﬂ NENRURWAL TR 24% ’l,wmamau WA, fadn

v
A

amauwaﬂsmaumi 2Q12 MLLm LEINILULINTD NIT UTEMazUsemana
Usznaumslwind 7 .0, 2012

2Q12 Earnings Preview:

(Bt m) 2Q12E 2Q11 % Y-Y 1Q12 % Q-Q
Sales & Service Income 107,167 109,167 (1.8) 117,087 (8.5)
Cost of sales & service 112,926 103,926 8.7 109,776 2.9
Gross profit (5,759) 5,241 nm 7,311 Nm
SG&A 629 631 (0.3) 569 10.6
Other income 365 651 (43.9) 227 61.0
EBIT (6,023) 5,261 nm 6,969 nm
Interest expense 528 524 0.8 534 (1.1)
EBT (6,551) 4,737 nm 6,436 nm
Taxes (520) 1,252 nm 634 nm
Profit bef. Minorities (6,031) 3,485 nm 5,801 nm
Minority interests 85 104 nm (14) nm
Recurring profit (6,086) 3,407 nm 5,844 nm)
FX gain (loss) (494) 27 nm 1,155 nm
Extraordinary items (120) (189) nm 226 nm
Net income (6,700) 3,245 nm 7,225 nm
EPS (Bt) (3.3) 1.59 nm 3.5 nm

Source: FSS Research
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BUY “gda” fasainsanilaatiu dini yaramailadafiugiu Tnsaavionanauuny 10%

HOLD “ga” flasansienilaniiu e yamuilaiedugu Tnaaanionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu genda yadeuiladadugiu

TRADING BUY “gafeilsszazdu”  iasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
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ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
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ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO anaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554
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2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE GLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GOLD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN
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