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SET index 1214.25 3.96 033
SET50 843.80 221 026
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SET P/BV 2.13
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e gNE
1,943 786
4,590 123

14,736 -741
3,748 -168

YAAINTTRUNEFIFA SIHYARINNTTH

RULMN
Banking 5,957
Ict 4,769
Property 3,564
Food 1,623
Energy 1,563

% % of total

0.8 23.8
0.9 19.1
0.9 143
-0.2 6.5
-0.2 6.3

YA TaIEgIgn SrEuANNSNE

a () % A1UUIN
KBANK 167 1.5 1,461
DTAC 83.75 3.4 1,445
BBL 196.50 0.3 1,145
JAS 3.32 1.2 979
CPF 35.25 -0.7 920
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53nd 2eduasInyad snilagiiu (1) 17.3
66.2658.8888 Ext.8855 i'lﬂnﬂ]‘ﬁiﬂﬂ (v.) 20.0
tareetipw@kgi.co.th Upside (%) 15.6
Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 3,046 696 0.65 26.5
2011 3,648 932 0.87 19.8
2012F 5,838 1,526 1.43 12.1
Dividend yield-12/12F (%) 2.3
Price to book value - 12/12F (x) 2.6
Absolute performance (3,6,12M) (%) 5.5;16.9; 21
Relative performance (3,6,12M) (%) 0.8, 1.7, 8
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Land sales, rai

AMATA's target of 3,000 rai
a record high of 1,721 rai

968
964
358 +11 A%Yov/'
413 5
753 277
599
482 y 37
: 229 46

2007 2008 2009 2010 2011 2012F TH1 1H12

m Amata Nakorn m Amata City

Source: Company data; KGI Securities (Thailand) estimate
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2556 7 1.96 WA MM LAY 28, 5% YoY Tagisuiulowalszneuns
TunSandans ﬂmﬂummsn mnmiwmwmaﬂ backlog 9g1/3z1101 2.0
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A 3: anualoasnuRaduae 2 il 1H12 heuiv 2H12

Bt mn 2Q12F 2Q11 YoY (%) 1Q12 QoQ (%)
Sale and services 1,240 878 41.2 894 38.6
Gross profit 660 380 73.6 463 42.6
SG&A -239 -135 77.1 -160 49.7
EBIT 516 329 57.1 390 323
Net profit 294 168 75.5 198 485
Normalized profit 294 168 75.5 198 48.5
EPS (Bt) 0.28 0.16 75.5 0.19 48.5
Percent 2Q12F 2Q11 _ YoY (ppts) 1Q12__ QoQ (ppts)
Gross margin 53.3 43.3 10.0 51.8 1.5
SG&A to sale 19.3 15.3 3.9 17.8 1.4
Net margin 23.7 19.1 4.6 22.2 1.6

Value of net application submitted, Bt bn

469

+93.7%YoY

242

6M11 6M12

M Others M Auto M Electronics M Chemical Infrastructure

Source: Company data; KGI Securities (Thailand) estimates

Source: Board of Investment (BOI); KGI Securities (Thailand)
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yaALRNTUgIERA 20 BuFL YRAAARIFIRA 20 AUAL
Farfu s1m| dwowfuiite @) VEuiRenslAauuilag Farju s1m| Swoufuiiva @) EuiResulaauulag

(Um)| 13n.A.55 16N.A.55 (WWW)| yAA (Ru)| (%) (W) 13n.A.55 16N.A.55 (WWW)| yam (fuwm)| (%)
scc 321.00 1,199.84 1,200.32 4754 152.71 0.0 KBANK 167.00 2,389.53 2,388.65 (882.1) (146.11)|  (0.0)
DTAC 83.75 2,369.08 2,370.03 946.8 78.63 0.0 BAY 32.25 6,079.45 6,075.81 (3,637.4) (118.41)| (0.1)
BBL 196.50 1,909.67 1,909.96 288.7 56.97 0.0 PTT 331.00 2,856.64 2,856.44 (201.4) (66.99)] (0.0)
PTTEP 173.00 3,321.30 3,321.53 2291 39.63 0.0 BANPU 458.00 21111 271.65 (63.2) (29.00)|  (0.0)
SCB 156.50 3,393.90 3,394.14 240.7 37.70 0.0 KH 9.30 1,998.44 1,995.57 (2,866.5) (26.75)]  (0.1)
INTUCH 65.00 3,206.96 3,207.40 446.4 29.09 0.0 DCC 53.50 407.39 407.07 (321.7) (17.30) (0.1)
AMATA 17.30 1,067.11 1,068.77 1,658.1 28.75 0.2 THRE 3.22 3,510.40 3,505.13|  (5,266.8) (17.05)] (0.2)
AP 7.55 2,832.91 2,836.48 3,575.3 26.84 0.1 MINT 15.60 3,624.81 3,623.72 (1,092.3) (16.82)]  (0.0)
ROBINS 60.00 1.112.21 1,112.65 4433 26.61 0.0 CPF 35.25 7,743.89 7,743.44 (449.6) (15.94)]  (0.0)
KTB 16.40 11,181.19 11,182.79 1,606.1 26.27 0.0 T™MB 1.53 43,539.46 43,533.94 (5,517.1) 8.47)] (0.0)
TISCO 39.75 729.57 730.01 444.2 17.63 0.1 AOT 66.50 1,431.59 1,431.46 (123.9) (833)] (0.0)
BEC 57.25 2,000.35 2,000.65 3034 17.25 0.0 BECL 28.25 770.45 770.25 (198.3) (5.57)] (0.0)
MAJOR 18.20 883.59 884.41 823.7 14.86 0.1 TPIPL 11.90 2,019.43 2,019.02 (409.9) (4.96)| (0.0)
W 6.80 3,990.93 3,993.03 2,099.9 14.30 0.1 uv 2.86 765.52 764.01 (1,514.5) 434) (0.2)
PHATRA 33.75 210.32 210.74 418.2 14.02 0.2 BH 79.50 728.40 728.35 (52.7) (4.16)| (0.0
TUF 76.25 1,147.53 1,141.11 178.6 13.63 0.0 OISHI 155.50 187.48 187.46 (24.2) (3.75)| (0.0
STEC 15.00 1,187.17 1,187.87 703.5 10.52 0.1 STA 15.00 1,280.12 1,279.89 (227.8) (3.49) (0.0)
LPN 17.20 1,477.23 1,477.78 550.6 9.53 0.0 HANA 19.10 804.85 804.67 (173.3) (331 (0.0)
ADVANC 208.00 2,974.05 2,974.09 41.0 8.70 0.0 SIRI 2.46 7,264.57 7,263.31 (1,256.5) (.17 (0.0)
THAI 21.00 2,183.15 2,183.56 405.5 8.53 0.0 A) 11.80 399.44 399.22 (228.3) (268)] (0.1)
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Fudus| Sulugn | @k meheudll @iy 6M| 12m| 18M| 24m 6M| 12M| 18M| 24Mm 6M 1M 18M 24M
VTE ofln54 8ilass 44,00 55.00 8000 4400| 3300 Free Free| 8neu54 8ilass 8ness 8ila 56 11.00 33.00 - -
LHBANK | 10wA.54] 9wa. 55 6,254.12 54.52 11,472.10  6,254.12 | 4,690.59 Free Free| 9weL54| 9wWA.55 9wel55 9wWA.56( 1,563.53| 4,690.59 - -
uIC 33854 28855 71.50 55.00 130.00 71.50 53.63 Free Free| 28.A.54) 2He.55 28.A.55 2.5 17.88 53.63 - -

COLOR 1488, 54) 138255 79.89 55.00 145.25 79.89 59.92 Free Free | 139.n.54| 1386155 135.A.55) 138,56 19.97 59.92 - -

QrC 28N.A.54) 27Nn.A.55 110.00 55.00 200.00| 110.00 82.50 Free Free | 27 w.A. 55| 27 n.A.55) 27 a.A. 56| 27 N.A. 56) 27.50 82.50 -

APCS 29N 54| 28n.8. 55 165.00 55.00 300.00| 165.00| 123.75 Free Free | 287ln 55| 281155 287A 56| 2871156 41.25 123.75 - -
APCO 4N 54 3N, 55) 110.00 55.00 200.00 110.00 82.50 Free Free| 3WA.55 3We.55 3WA.56| 3Ll 50 27.50 82.50 - -
KBS 27 WA.54) 268, 55 275.00 55.00 500.00( 275.00| 206.25 Free Free | 26 W.el. 54| 26W.A. 55) 26 W.e. 55/ 26 W.A. 56 68.75 206.25 - -

HYDRO 155.0.54[ 14 5.0, 55 71.50 55.00 130.00 71.50 53.63 Free Free | 1482.55| 145.n.55 148856 145.0.56 17.88 53.63 - -

CHOwW 215.A.54) 209.0.55 440.00 55.00 800.00 440.00| 330.00 Free Free | 208,565 205.n.55) 208856 205.. 56 110.00 330.00 -
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aa b4
Unudu
aung 29A15 WS WOWALG Ang
16 N.A. 55 17 n.A. 55 18 N.A. 55 19 n.A. 55 20 n.A. 55
KMC-W2 dwnsa SET Juusn ADVA13PC idninsa SET Juusn NN LIVE dimnsn 804,161,973 fu
iU GLAND dininsn 36,440 tiu BANP13PC tdinsa SET duusn inmu RS 1dinaa 38,000 vu
u LEE dwinsa 13,506,440 u BIGC13CA dnmam SET Juuan (N1 SALEE g 2,521,080
DTAC13PC tdinsa SET duusn
IRPC13PB 1d1im9m SET duusn
KTB13PB ifinsa SET duusn
PTT13PC Wwmsn SET duusn
PTTE13PB insa SET duusn
SCB13PC iinsa SET Juusn
SCC13PC Wnmsm SET duuwan
TOP13PC Winsm SET duusn
23 n.A. 55 24n.A. 55 25 1.7 55 26 n.A. 55 27 n.A. 55
BJCA42CA Tu SP e ldansasigaiing  [TMW XD @ 1 um TLGF XD @ 0.1346 UM
CPN42CB 4u SP iiteldansefegaring  |d1e 94.n. 55 A8 15 6.0 55
IRPC42CC u SP 1ite|HanEnfsgatine RICH XR 1:2@ 0.50 U™
LH42CB 3u SP e ldantafegaing
MINT42CB 31 SP e 14antafsgaiing
ROBI42CA 31 SP iilel4ansa5agating
SPAL42CA u SP 1itel¥Aninfsgaring
TISC42CA du SP 1ive |4 ansesagating
Faus 24 - 27 n.A. 55
30 n.A. 55 31n.A.55 14.A.55 24.0. 55 34.A.55
KYE XD @ 15.82 U Fuenariuyan PTL XD @0.17 U™
478 23 @.A. 55 A1t 23 4.A. 55
TIW XD @4.63 U
A1 24 4.A. 55
64.p. 55 74.p.55 8 @.0. 55 94.0. 55 10 4.0. 55
13 4.0, 55 14 4.0, 55 15 8.0, 55 16 &.9. 55 17 4.0, 55
AT URRUNTTTUNNTIEN
anviansznadnY wazusnadilung
20 4.A. 55 214.n. 55 224.n. 55 234.A. 55 244.n. 55
27 4.7, 55 28 .. 55 29 4.0. 55 30 4.0. 55 314.A.55
31n.8.55 4n.9. 55 5n.8.55 6 .21, 55 7n.8. 55
a7 - panavANTIN szl 17 n.a. 55
W ;
1PO : viuidinlual
XD : dfavanmindlaildanasAutiuna
XE : fullnayanzideugieludfnuandds iensldavulamnmiausvun
XR: ﬁwﬁnﬁwﬂﬂﬁaw%m%faﬁu’a@nlvﬂ
XT+ {auanmindlaldana 50 i Anusnsdng lumsTarufsmuiiteuans 1
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aou[Fauddn smiilndate  |dwou aeu[Faudin snilndata  |$wou
(u) nstyansnl (uw) AsAtyAnEnl
1 |uFen uemind Buln§ ieefis Ania (nnaw) 208.00 |ADVANC [ A A A A A | 39 [55nedm e Gmmy) 2850 [MCOT | AAAAA
2 |usdniede nTu e umed AR (NuTw) 3.40 |AGE HAA 40 | uFieaaiia i @) 6.95 IMCS Lo b
3 | eitin lawme dnim wwnaw) 15.10 |AH AAA 41 |udriv Tumefunesuniy anin (wwnaw) 6.35 [MODERN|N/R
4 Ui ouse aefeird Sia (uumw) 1730 [AMATA | A A A A 42 |usdmwgnen uaeaim S @) 17.80 |PS AAAAAL
5 [|usdmvieimeewlng 41 () 66.50 |AOT AAAAA | 4 [msmwidusdnl s ey 14.70 [PSL LHAAAAL
6 |Eimednmienmesi AnaneUdhnt 41 () 7.55 |AP AbLAA 44 |usEn dem. afin (uwnmw) 331.00 |PTT HAAAAA
7 |EEn iy S o 458.00 |BANPU | A A A A A | 45 |usindm. dwauacndailandon 110 () 173.00 |PTTEP | A A A A A
8  |swianngwtaysun Sriin (o) 3225 |BAY AAAALA | 46 [uERidinaes ndeea i @) 57.00 |PTTGC  [N/R
9 [awmnngann Aie (uvm) 196.50 |BBL AAAAA | 47 |FEdn PoedREnd $ifn (o) 1.83 [QH AAAAA
10 1S uneanntllnsiden 41im () 22.30 |BCP AAAAA | 48 |LFEmed T uea driin Gmnw) 7.00 [RCL LH AL
11 [unn 583 Gad e (ammw) 57.25 |BEC AAAA 49 |usiin draassnAudlsiudi Saife (uunau) 60.00 [ROBINS | A A A A A
12 [ masiaungamn A1 (uneu) 28.25 [BECL AAAA 50 |LFun augramnssulsaus dniia Goungu) 8.75 |ROINA | A A A
13 |3 ngawwaAnnanis AR (mngu) 103.00 (BGH N/R 51 |uFdn mﬁémmumm Anfie (Nnw) 7.15 [SALEE  |N/R
14 @ Tsameunatingesm) Aafa () 79.50 [BH AbLAA 52 |u3um anysaluBmnis inalulat 41 (W) 28.25 [SAT AAAAA
15 | ind qulefdume i @) 212.00 |BIGC AbLAA 53 |sunanslnawndind 41 (anaw) 156.50 |SCB AbH L L
16 |1 7ea n3 Taaed $nifn (s 0.80 [BTS AlALA 54 |13u 11 wwflne Sniin (onow) 321.00 [scc AAAAL
17 |3 ang aila Bustavid 40in o 208 |[cHOw |N/R 55 |15un uaud@ i (mms) 2.46 |SIRI AbLAA
18 [t 1.n19d19 A (anaw) 7.30 |CK AAAA 56 |uFEn ANal A () 17.70 |SPALI | A A A A
19[S A eead niin @) 3575 [CPALL | A AAA 57 |t AimSeuaTnaBusans S1in (amnaw) 15.00 [STA AbLDLL
20 |usem undaiamn e (Wi 49.00 |CPN AAAA A | 58 |Blnaunuadnslii din @y 197.00 [STANLY | A A A A
21 | Imnedmnda $1in Gy 53.50 |DCC HAD 59 [ussnatu-Ing EuAifle e uReuanindu Saiaumm) 15.00 |STEC AAAA
22 s nsuilematnnmings dia () 6.30 |DRT ALAA 60 |1Fum ATA weaia e (v 4000 |[TASCO | AAAA
23 s niia uinisa mﬂwﬁwﬁ AR (3mTu) 83.75 |DTAC AAAA 61 |usEm nastiulng Sadm (smnaw) 21.00 |THAI AAAA
24 i FonnsuasiRunnivennsinn ansSusen A fin (WU 10.80 [EASTW | AAAA A 62 |uiEm Inmeu Budariua AeuiiAdu AnAn (WYNT) 13.00 [TICON Hd D o
25 |15 udnlwih aaie (amnaw) 11050 |EGCO | A M A A A | 63 |5 Awaning S Wunm) 590 |TMT AAAA
26 |1 i ainnnAL S (sna) 3.06 |HEMRAJ | A A A A A | 64 | lng dud it driin () 5.05 |TNDT N/R
27 |uFsn Tan Tsdnd 1 Swmes 41in (mnu) 1210 [HMPRO | A A AL 65 |uFEm Inaeesd 41in wwvm) 58.50 [TOP AAAAL
28 | Bumeslad Aaiin (1w 8.35 [IHL N/R 66 |3t waraia uaziivvielng a1in (swnmw) 9.60 |TPAC LH48 0
29 |usdndunesaisiu a1 enay 65.00 |INTUCH | A A A A 67 [tiuv dslng dnria () 580 [TRT AbLALL
30 [uFEn leen @ Svie (uumw) 3.66 |IRPC OHAOLALL | 68 [ peftlaidu Aie (umw) 404 TRUE (AAAA
31 | Bulasun vweesa 1in @waw 28.25 |IVL AALAA 69 [usin lnaiiawda a1in Gmnaw) 11.20 [TsC AAAA
32 |swmnn@nslng A (umnm) 167.00 |[KBANK | A& A8 48 4 | 70 @ afa alszmalng) s (onaw) 0.79 |TSTH AAAA
33 [uAn dhanaseuuiu s @y 12.70 |KSL AAAA 71 |uEin Wfidlng wieus@d Shia v 16.20 |TTA AAAA
34 |swenmadlve Qe (uunm) 16.40 |KTB AAAAA 72 |usEn flszahlng 4ie (naw) 6.80 |TTW AAAA
35 |ismuaudueusiEng A (uumw) 7.85 |LH AAAA 73 | dhaudelng 4in @ma) 24.70 |TVO AAAA
36 |15 uea i.du. Anaaeiliuist A1in vy 17.20 |LPN HALL A | 74 |iEsnylin P ) 3.22 |UEC AAA
37 s wieed Fmdnd nfd 41im G 18.20 [MAJOR | A AL A 75 |usn aude nf Arin (mnw) 4.08 |VNG WY
38 |wdn asnuudalag i (unaw) 348.00 [MAKRO | A A A A
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