
  

�������� : ���������������������������������������  !�������"��#$�%&�����'�(�%����(�)�� ��%�&���*!� �". $���'��,�- ���.�� ,��� #�/0��"�!'�� �%����)'�("/������$��������&���)�����&��&
������$�%�����!� �%�%���/����! 1 �'�2����/$-����������� "�!'���3�� !����&�2&$�����45-'�&�2��������(�����$�������2����/$- #�/2�!�������������� $�������#�/�$�.���$������$���'��,�-�! 1  ���
��!�2��".���$������ $���'��,�-$��� �������!1 ��&0���%�� �%�%�"/��2!"������%���'��������������$����%�*�� ��������0�"���������2"��46�4��&0���%��  !��%��%�����(�����&$���,��7/
0��,���! 1 ��� �". $���'��,�- ���.�� ,��� #�/0��"�!'�� �%�%���4��! 

Global Star Express 

 Global Star Express 
DDeerriivvaattiivveess  PPrroodduucctt  MMaannaaggeemmeenntt  DDeeppaarrttmmeenntt                                                                                                                                      wwwwww..aassiiaapplluuss..ccoo..tthh  
����� ��� !"#$!%  ����� ��� !"#$!%  TTeell.. 026801860 0891293734 026801860 0891293734  
DDPPMM@@aassiiaapplluuss..ccoo..tthh  
  

123 245��678 17 9�9:�5# ;.<. 2555 

 
 
������������� Apple ����������  iPad $%&'%���()�* �����
��+�,- �� ��)(.' /�01�2.3�4�%3 )67&��8 9��8��8�++��')4�)��
=��(�$*�)�*= ��8� Google Inc. ��� Microsoft Corp. =��,�
)=�%0'2��$*�)�*=)��2-=��( F(0F')(�1�'��� Apple ��'%
���(��� 7 ,H� 8 �.3� )�*  �����4����8�$%&'%���( 9.7 �.3� F(0��
L'1M��+��'��)�%0(2-�'� )M�$%&1M1� iPad ���+�( ��N��
���O��� 2-=��(1�)(7��=���+'4�%3 
 
 iPad %3�"��>9�21?@#37B C#EF#7��5�678GH9�4 C�I2454?�
�FJJKLMJ2�M9�� iOS "24��3678?�?3 iPad �;P8 ?@QH?�R"�2JK�F$J9��S
9��?�4�3678"7�I78I#��3�"M# U"I iPad %3�"��>9�2137B3�EF6V�?@5HC%4
 I�4 Google, Microsoft, C�F Amazon.com Inc. �$7I%12]R" 
�3P8 4E�9 Apple 3�EF�2B4��5�?@?9��57I492JC6>J��>�%3�" 7 3MB1�;P8 
�J7I"92J5HC%4?36 4���" I�4 Nexus 7 % 4 Google C�F Kindle 
Fire % 4 Amazon 678#7��5�K�F#�S $199  
 
 $G�39��S��$!" �36!39��Q�M�C6>J��>�% 45HC%4R#$H"7329 
U"I Amazon I #%�I�21�5�P8 4 Kindle Fire �8V�91�6!3 �;P8 RK� �9V�R�
E�99��%�I$M35�"MEM� � I�4@324$P  M��>96� 3M9$ ?3%SF678 Google 
� 4%�I Nexus 7 ?3��5��6�6!3678 $199 �;P8 $��4c�3QH?�?@#7EV�313
#�9 �;P8 EFR"#7��IR"E�95�UdeS�678�;M8#%fB3C63 ��4%�#92J6�4 
Apple 678R"9V�R�$H4E�99��%�I�21�5�P8 4U"I��4 12"R"E�9��5� iPad 678
��4E�95HC%4#�9 6V�?@#7 gross margin $H4Gf4 37% C�F"1I
K�F$M6�M��;9��6V�9V�R�"249��1 3�EF6V�?@ Apple #751�#IP"@I!3
$�#��G%�I iPad %3�"��>9R"?3��5�?9��57I492J5HC%4 U"IC#EF#7
51�#�$78I4678 gross margin ?3 3�5�EFK�2J�21�"�4E�99��C%4%23678
$H4%fB3 C�EF$�#��G�"��IE�9I "%�I678#7U 9�$��MJU�%fB3?3 3�5�  

 
APPLE INC

Bloomberg Ticker

USD THB

Mkt. Cap (Million) 567,498  17,910,251  

Retain Earning (Million) 63,284   1,997,243    

PER (X) 14.80     

Last Price 606.91   19,154        

Bloomberg Consensus 750.00   23,670        

Upside 23.58%

Exchange Rate 31.56 THB/USD

AAPL US EQUITY

 
 
����O����=8�[73�) *� O�L� 
C31�2J            590 USD     18,621 J�6 
C31��3          630 USD     19,883 J�6 
E!"�2"%�"6!3   580 USD     18,305 J�6 
 
*** 5V���P 3Q�� JC63$�#��G�K�78I3CK�4
R"E�951�#�$78I4% 4 2���C�9�K�78I3�4M3��� 
 
 
4��'�N ��N O�L���� Apple 
(million USD) 2011 2012E 2013E

Revenue                   108,249 161,841 196,384

EBITDA                    35,942 62,216 73,626

Net Profit                  25,922 44,323 52,009

EPS 28.05 46.98 54.55

EPS Growth (%) 82.02 69.74 21.13

PER (X) 14.61 12.90 11.11

BV/Share 82.45 127.45 170.55

P/BV (X) 4.90 4.75 3.55

EV/EBITDA (X) 8.26 6.88 6.20

DPS 0.00 2.66 10.99

Dividend Yield (%) 0.00 0.44 1.81

ROE (%) 41.67 42.26 36.26  
678#�: Bloomberg 
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The new iPad 678  9#��"P 3#7.5. 2012 

2��4+O�����O���  Bloomberg 
Consensus $%&'% �� Update ��2�(1�M�� 
1 )(7��$%&���'� 

Firm Name
Target Price 

(USD)
Update

Piper Jaffray 910 9-Jul-12
Sanford C. Bernstein & Co 750 6-Jul-12
Topeka Capital Markets Inc 1111 6-Jul-12
BMO Capital Markets 695 4-Jul-12
FBR Capital Markets 675 3-Jul-12
Wedbush 800 2-Jul-12
Raymond James 800 2-Jul-12
Credit Agricole Securities (USA) 770 2-Jul-12
Cross Research 755 29-Jun-12
Telsey Advisory Group 720 29-Jun-12
JPMorgan 695 28-Jun-12
Pacific Crest Securities 690 29-Jun-12
Robert W. Baird & Co 740 29-Jun-12
Canaccord Genuity Corp 800 29-Jun-12
Mizuho Securities USA Inc 725 29-Jun-12
Barclays 750 26-Jun-12
Jefferies 800 21-Jun-12
Sterne, Agee & Leach 780 21-Jun-12
Needham & Co 620 19-Jun-12
Evercore Partners 750 19-Jun-12
Credit Suisse 750 15-Jun-12
Janney Montgomery Scott LLC 670 15-Jun-12

Average 761.64
High 1111.00
Low 620.00  

678#�: Bloomberg 
 
 
 

�� ��(O�)�.����1��(%=��� Apple 
(million USD) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 2006 2007 2008 2009 2010 2011

Revenue                   26,741 24,667 28,571 28,270 46,333 39,186 19,315 24,578 37,491 42,905 65,225 108,249

Operating Income                       7,827 7,874 9,379 8,710 17,340 15,384 2,453 4,407 8,327 11,740 18,385 33,790

Net Income (Losses)                    6,004 5,987 7,308 6,623 13,064 11,622 1,989 3,495 6,119 8,235 14,013 25,922

Operating Margin (%) 29.27 31.92 32.83 30.81 37.42 39.26 12.70 17.93 22.21 27.36 28.19 31.22

Profit Margin (%) 22.45 24.27 25.58 23.43 28.20 29.66 10.30 14.22 16.32 19.19 21.48 23.95

EPS 6.53 6.49 7.89 7.13 14.03 12.45 2.36 4.04 6.94 9.22 15.41 28.05

EPS Growth (%) 74.60 91.45 121.01 51.38 114.85 91.83 43.90 71.19 71.78 32.85 67.14 82.02

Dividend Yield (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

PE Ratio 18.07 16.76 12.92 14.61 11.54 14.62 33.91 39.05 18.91 20.08 19.30 14.61

Price/Book 5.45 5.29 4.36 4.90 4.19 5.47 6.59 9.21 5.11 5.19 5.60 4.90

ROE (%) 36.80 38.78 41.99 41.67 45.58 47.10 22.85 28.51 33.23 30.54 35.28 41.67

ROA (%) 23.66 25.73 27.53 27.07 29.26 31.42 13.85 16.61 20.05 19.68 22.84 27.07

ROC (%) 36.80 38.78 41.99 41.67 45.58 47.10 22.85 28.51 33.23 30.54 35.28 41.67  
678#�: Bloomberg 
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Current Price Current ROE EPS Bloomberg Target Upside
Price (Baht) P/E (%) 2012 Target Price 2012

Price 2012

NISSAN

7201 JP

HONDA

7267 JP

STARBUCKS

SBUX US

COCA-COLA

KO US

LOUIS VUITTON

MC FP

EXXON

XOM US

AIA

1299 HK

JPM

JPM US

BANK OF AMERICA

BAC US

CITI

C US

AMERICAN EXPRESS

AXP US

GE

GE US

Ticker

JPY 700.00      280      

AUTOMOTIVE

P/BCurrency

8.57     0.93 11.21   

59.19%

81.98   1,041.11  1,049.34  49.91%

3,406.67  3,928.83  JPY 2,468.00   987      

1,670    USD

1.01 4.78     

52.90        

76.48        5.26 27.25   19.76    2,414    

7.81 

4.28     

1.82     

USD

21.03    

81.00       

65.04       

306.94  

30.91   

CONSUMER

31.12    43.88      -17.05%

77.99      1.97%

EUR 118.30      4,591    18.93    2.63 15.46   6.90     146.96     124.24     5.02%

USD 85.05        2,685    10.27    2.53 27.26   8.43     90.43       102.06     20.00%

HKD 27.50        -5.02%26.12      32.50       1.83     7.83     2.00 26.50    112      

3.43 27.85   

8.04     

846      6.05     

0.39 0.04     

4.07     USD 58.64        1,851    13.93    

10.21   

247      176.44%

75.15%61.46      

21.59      

1,108    8.48     0.72 

22.02      12.40%

0.52     

9.46        

63.00       63.17      7.73%

125.59%60.48      38.80       

44.78       

INDUSTRIAL

1.73 11.15   

5.59     USD

USD

USD 26.81        

7.81          

USD 19.59        618      14.20    22.75       1.63

ENERGY

1.87     

FINANCIAL

0.43 6.48     

35.09        
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Current Price Current ROE EPS Bloomberg Target Upside
Price (Baht) P/E (%) 2012 Target Price 2012

Price 2012

MICROSOFT

MSFT US

APPLE

AAPL US

SAMSUNG 1.1680      0.1064  1.7427     1.2771     

005930 KS ������ ��31 3 ��31 3 ��31 3

GOOGLE

GOOG US

CANON

7751 JP

Ticker Currency

35.92       3.60 44.84   2.76 40.71      38.28%

TECHNOLOGY

USD

P/B

3.04 18.66   1,075.92  

JPY

29.44        929      10.71    

606.91      19,159  14.80    

32,258  11.31

574.92      

2,878.00   

18,149  17.43    

1,151    14.06    1.36 9.57     

40.01 734.76     

9.34%

-16.38%

87.14%

260.76 3,990.87  5,415.99  88.19%

735.05     507.47     

14.481.48

26.49

USD

5.54 

KRW

USD 41.67   

 
678#�: DPM, Bloomberg 
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)�=���1�)�7� ������  Global Star Express  
• �<�ec9ME$@�2c} C�FI!U�KK�2J�21"7%fB3 ?3%SF678� ��7I��M8#54678?3K 2011 
• #H�5�% 4���"@!3K�F�6<;2�3�C�15 3%�4GH9�#P8 �K�7IJ�67IJ92J� ��7I 
• #79��9�FE�I9���46!3?3J�Me26%3�"?@]K�F#�S 20 J�Me26 678#7�P8 �$7I4 I78@  $2]�29eS @�P �5�P8 4@#�I9��5�678�K3678�HE29
9236281U�9 

• #751�#IP"@I!3?39��E2"$2"$13 62B4���$��@37B C�F���$��6!3 
• #79��9V�@3"3BV�@3299���46!3E�9C31U3#9��%fB3% 4��5�@�296�2;I 
• #79��K 492351�#�$78I4E�9 2���C�9�K�78I3?@�@#�F$#92J�@�!9��S 
 
 
��8  �� O���( �0�$u ����$��  
 ?�KEE2I#@��5 ��3 9��1M�5��F@�<�ec9ME#@��5 C�F 1M�5��F@��1F�<�ec9MEU�9 51J5H92J 9��K�F�#M3#H�5���I�21 
• �339���46!3?39�!#@�296�2;I678R"�2JQ�K�FUI�3E�99���3�21% 4�<�ec9MEU�9 C�F9��J�MU�5% 4K�F��9�678�;M8#%fB3 
• �46!3?3�!�9MEQ�M�$M35�@�P J�M9��678EV��K3� 9��"V��4�7; 
• �46!3?3�!�9ME678#7 2���9���E�M]��MJU�% 4I "%�I I�4� �3P8 4 
 
 
 �� ����0+��')2%&0�  
 �46!3R#�9M3 35% � 9�!#@�296�2;I C�FR#�9M3 15% � @�296�2;I @�P ?39�S7329�46!3� 49��Q�� JC63678$H491�
C�FI #�2J51�#�$78I4R"#�9$�#��GK�2J�K�7I3R"��#51�#�@#�F$# 
 
 
 ���8(�� ��(O�)�.����:  
 12"Q�9��"V��3M34�3"1I"2�37 SET Index C�F"2�37 S&P 500 
 

 

 


