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66.2658.8888 Ext. 8849 swuthvane (u.) 395
natp@kagi.co.th Upside (%) 25.0
Sales Net income EPS P/E
Bt mn Bt mn Bt/share (x)
2010 301,323 37,382 31.15 10.1
2011 368,579 27,281 22.73 13.9
2012F 425,257 24,726 20.60 15.3
2013F 463,356 30,636 25.53 12.4
Dividend yield -12/12 (%) 4.0
Price to book value - 12/12 (x) 2.5
Absolute performance (3,6,12M) (%) -1.6;-4.2; -15.7
Relative performance (3,6,12M) (%) -6; -13.8; -20.5
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Btmn 1Q12 1011 YoY (%) 4Q11 QoQ (%) Comments

Sales 102,884 92,478 11.3 87,944 17.0 Volume growth and higher product prices
Costs of Sales 89,704 76,618 17.1 77,234 16.1

Gross Profit 13,180 15,859 (16.9) 10,710 23.1

SG&A Expense 8,958 8,107 10.5 8,569 4.5

EBITDA 9,835 12,821 (23.3) 8,029 22.5

Interest Expense 1,242 1,558 (20.3) 1,703 (27.1)

Equity Income (Loss) 344 3,041 (88.7) 121 183.3

Net Profit 5,972 9,207 (35.1) 3,200 86.6 Beatour forecastby 13% butin line with consensus
Net Profit withoutnon-recurring items 5,972 9,207 (35.1) 3,200 86.6

Reported EPS 4.98 7.67 (35.1) 2.67 86.6

Percent 1012 1011 YoY (ppts) 4Q11 QoQ (PPls)

Gross margin 12.8 17.1 (4.3) 12.2

EBITDA margin 9.6 13.9 (4.3) 9.1 04 YoY drop from a low chemical spread

Source: Compary data
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YRAAARIFIRA 20 AUAL

Farfu s1m| dwowfuiite @) VEuiRenslAauuilag Farju s1m| Swoufuiiva @) EuiResulaauulag

(Um)| 24n.A.55 250.A.55 (WL yAA (Ru)| (%) (UW)| 24n.A.55 25n.A.55 (WWW)| yaAn (fuLm)| (%)
DTAC 84.25 2,370.29 2,375.21 4,916.6 410.78 0.2 PTT 318.00 2,855.16 2,854.08 (1,085.2) (345.98)|  (0.0)
KBANK 165.50 2,395.14 2,396.64 1,495.2 246.24 0.1 ScC 316.00 1,199.32 1,198.37 (952.4) (299.71)|  (0.1)
ADVANC 208.00 2,975.07 2,975.99 926.5 190.90 0.0 BIGC 191.50 824.56 824.22 (339.4) (65.18)|  (0.0)
BBL 194.00 1,907.98 1,908.40 415.7 80.75 0.0 CPALL 34.25 8,993.31 8,992.36 (949.9) (32.53)] (0.0
SCB 152.50 3,392.57 3,392.94 3715 56.34 0.0 CPF 31.75 7,736.48 7,135.57 (904.6) (28.70)  (0.0)
AOT 65.00 1,429.52 1,430.17 654.3 42.13 0.0 PTTGC 57.25 4,507.50 4,507.05 (445.0) (25.44)  (0.0)
KTB 16.20 11,180.05 11,181.79 1,740.5 28.07 0.0 RML 1.63 3,575.99 3,560.99 | (15,000.0) (2451)] (0.4)
EARTH 4.94 2,559.61 2,564.60 4,995.4 24.78 0.2 THCOM 15.20 1,093.87 1,092.25 (1,625.6) (24.45)] (0.1)
BH 78.00 728.56 728.84 286.7 22.68 0.0 TISCO 38.25 728.47 727.86 (605.5) (23.17)]  (0.1)
NOBLE 6.15 456.35 459.76 3,414.2 21.34 0.7 BAY 32.25 6,075.86 6,075.27 (583.1) (18.82)]  (0.0)
TUF 73.00 1,146.65 1,146.92 273.6 19.91 0.0 SAMART 9.15 988.46 986.96 (1,494.2) (13.66) (0.2)
LPN 17.20 1,477.54 1,478.56 1,022.4 17.51 0.1 LH 7.95 10,023.58 10,022.13 (1,453.5) (11.36)]  (0.0)
INTUCH 64.00 3,207.22 3,207.49 267.8 16.95 0.0 PTTEP 153.00 3,319.35 3,319.29 (67.7) (10.35)]  (0.0)
EGCO 106.50 526.53 526.69 152.8 16.36 0.0 TPIPL 11.80 2,018.76 2,018.10 (663.1) (7.82) (0.0)
PS 17.60 2,205.47 2,206.41 9333 16.36 0.0 HMPRO 11.80 5,863.45 5,862.91 (537.6) (6.34)] (0.0
KH 9.05 2,000.84 2,002.33 1,489.0 13.55 0.1 TTCL 14.20 476.36 475.97 (390.7) (5.59) (0.1)
TCAP 31.25 1,278.51 1,278.93 417.8 12.87 0.0 KK 40.50 636.69 636.58 (114.4) 4.52) (0.0)
SPALI 17.80 1,719.23 1,719.88 651.8 11.44 0.0 Al 4.14 499.99 498.97 (1,016.5) 4.16)] (0.2)
BEC 55.00 2,001.04 2,001.24 203.9 11.37 0.0 LANNA 24.70 350.01 349.85 (158.7) (3.92) (0.0)
mw 7.10 3,993.71 3,995.27 1,560.3 11.01 0.0 IVL 29.50 4,814.09 4,813.97 (111.7) (331 (0.0)

AN paanannIne™ uaz 1A A la (Usznalne)

e feyanaresnisazanens dnswdsuuladldnnandsnisiudglaenaaanning

SWNUAUNGNTIRINS MUY (Silent Period) Gusmmisuiiaugn)

v
=

u

dau  [srmosmiadonhng duowhd fermsey yuheudy mumsishidnheaaie @iy | Aushusisetadmansosinneills | Smashivmesvhasmnewsiaztas ok
Fudwiu| ffugn | Gowfiyeheusy  @fy|  eM| 12M|  18M|  2am|  eM|  12M|  18M|  24m 6M| M| 18M| M
QrC 28Nn.A. 54 271n.A. 55 110.00 55.00 200.00( 110.00 82.50 Free Free | 271.A. 55| 27 n.A. 55/ 27 W.A. 56| 27 N.A. 56 27.50 82.50
APCS 29854 2818l 55| 165.00 50.00 33000 165.00| 123.75 Free Free | 285m. 55| 28ne.55 283.m. 56| 28n.2. 56 41.25 12375
APCO 4W8L 540 3N.e. 55 110.00 55.00 200.00( 110.00 82.50 Free Free| 3WA.55| 3We.55 3WA.56| 3W.e.56 27.50 82.50
KBS 27 WA, 54) 26 W8, 55 275.00 55.00 50000 275.00| 206.25 Free Free | 26W.el. 54| 26W.A. 55 26 .8l 55 26 W.A. 56 68.75 206.25
HYDRO 155.0.54[ 14 5.A. 55 71.50 55.00 130.00 71.50 53.63 Free Free | 143i2.55) 145.n.55 143i2.56 1419.0.50 17.88 53.63
CHOw 216..54) 206.A. 55 440.00 55.00 800.00| 440.00| 330.00 Free Free | 20412155 205.n. 55| 2031256 2016.0. 56 110.00 330.00
PIW 28N.W.55) 27 N, 56 303.60 55.00 55200 303.60| 227.70 Free Free | 27@.A. 55| 27 NW. 56| 27 6.A. 56| 27 N.N. 57 75.90 227.70
VIH 9WA. 550 BN.A. 56 296.36 55.39 53500 29636| 22227 Free Free| 8WeL55 8WA.56| 8We. 56| 8WA.57 74.09 222.27
AAV 31WA.55 30WA.56(  2,667.50 55.00 4,850.00| 2,667.50 | 2,000.63 Free Free | 30W.e. 55 30W.A.56) 30W.e. 56| 30W.A.57 666.88 |  2,000.63
Fan: AanaudTmInd uaz 1 la (szndlng)
WNNEVE: BMCL ﬂﬁuﬁqnﬁqﬁwﬁwmﬂmmﬁﬂlmm 30M =3,107.0 A1utfu, 36M=1,553.5 A 1tiU uazuasan 36M=Free
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Faudun %gﬁfu?mi AMNANAUS* [Uszinn U (1Y) 5A1
ia Ael sulau Tauaan (un)
BGH Usuddy dmammadiasn giain | vusnslny 3,000,000 96.00
BLAND 2UUA NayAuNIAl gaain | vusnslny 20,000,000 0.81
ANAT NITYAUNIAL gapvin | ludndys 5,000,000 0.20
MODERN audnh 27inne giain | a0y 2,000,000 -
NWR T duuned gipvin | vuandty 400,000 0.84
m fas dugand gamin | Yuansiny 3,500 24.00
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aa b4
Unudu
UNs A3IANT We WOWAUR ans
23 n.0. 55 241.0. 55 25n.A. 55 26 n.A. 55 27 n.0. 55
ADVAO1CC inmnsm SET Auusn BJC42CA Tu SP i l4ansaTignaving TMW XD @ 1 U™ TLGF XD @ 0.1346 1" VAYU1 XD @ 0.3 UM
ADVAO1PC inmsa SET Juusn CPN42CB 3u sP e l4avsasigavine  |4w 9 a.n. 55 <18 15 @.A. 55 <18 16 @.A. 55
AOTO1CC insm SET fuuan IRPC42CC iu SP Wial4&n3nsagaiing RICH XR 1:2 @ 0.50 U
AOTO1PC Wnsn SET Suusn LH42CB T SP ilald@nsafagaiing INTUOBCA iimsa SET Susn
BJCO1CB ifinsa SET duusn MINT42CB 31 SP iitel#ansa5agating INTUOBPA ininsa SET Suusn
EGCOO01CA imnsm SET duusn ROBI42CA 31 SP iilel#an5a5agating IVLO6CB nmsm SET Fuusn
ESSO01CC Wmen SET Juusn SPAL42CA u SP \laldAnsafagniing IVLO6PB 1ininsm SET duusn
ESSO01PC insm SET Fuuan TISC42CA du SP 1ivelHanseiagating PTTO6CC nwman SET uusn
IRPCO1CC insm SET Juuan U 24 - 27 n.A. 55 PTTO6PC winmam SET Fuusn
IRPCO1PB inimsm SET Tuusn N PF 1dnan 6,616,392 Tu #auiiid IVL13CE Wnmsm 100 &umiag
IVLO1CF ininsa SET Suusn
KBANO1CC nimnsa SET Suusn
KBANO1PC 1dmsn SET Juusn
KTBO1CD iniman SET Fuusn
KTBO1PC s SET Fuuan
PTTEO1CD ninsm SET duusn
PTTEO1PD Winsn SET Suuan
SCBO1CC wimnsm SET duusn
SCBO1PB inman SET Fuuan
30 n.A. 55 31n.A. 55 14.A.55 24.n. 55 34.0.55
DTAC XD @ 2.27 U Fuenaivyan PTL XD @0.17 UM
PTTEP XD @ 2.80 1% Al 23 A.A. 55
418 22 4.A. 55 TIW XD @ 4.63 UM
KYE XD @ 15.82 U UOBSTF XD @ 0.26 U
418 23 4.A. 55 418 24 4.P. 55
6 4.A. 55| 7 4.n. 55 8 @.A. 55 9 4.A. 55 10 4.A. 55
TPC XD @0.75 UM DCC XD @0.79 UM
ANt 22 4.A. 55 478 23 @.A. 55
SCC XD @4.5 U ADVAO1CB Tu SP Lie 14&n5aSsgating
478123 4.7, 55 ADVAO1PB i SP leld&niafsgaiing
AOTO1CB u SP Lilaldansafsgaving
AOTO1PB du SP e 14@nsAsagatine
BJCO1CA 1w SP itald@niafagaiing
ESS001CB du SP Litel4@n3aTagniine
ESS001PB Fu SP ilal4AnsaSigaving
IRPCO1CB Tu SP 1ite14@nansagating
IRPCO1PA T SP ilaldAn3afagniing
KBANO1CB u SP iite 4 @nsmiegaring
KBANO1PB i SP Litel4@n3aTagniine
KTBO1CC 31 SP iilel4@nsa5gating
KTBO1PB 1 SP iilal4Ansafgaiine
PTTE01CC du SP Lital4ansaisgaiing
PTTEO1PC du SP tite14@namiagarine
SCBO1CB u SP flaldAnsafignaiine
SCBO1PA 31 SP (ilel4AntA5gaving
fausi 7-10 4.0, 55
13 4.A. 55 14 4.n. 55 15 @.A. 55 16 @.A. 55 17 4.A. 55
AT TURRNWIZTUNNTIEN
ANAANTTUNIAN NITUINETUND
20 @.A. 55| 214.m. 55 22 4.m. 55 23 4.A. 55| 24 @.A. 55|
SMM XW 4:1 @ W7
27 4.7, 55 28 @.9. 55 29 4.9, 55 30 4.9 55 314.0. 55
3n.8. 55 4n.8. 55 5n.4. 55 6n.4. 55 7n.8. 55
10 n.g1. 55 11 n.81. 55 12 n.8. 55 13 n.8. 55 14 n.81. 55
17 n.8l. 55 18 n.¢l. 55 19 n.¢l. 55 20 n.¢l. 55 21 n.8. 55
GL XW3:11@0.1 um
Fan - panavAITENG szdniufl 26 n.a. 55
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aou[Faudin siladete  |dwou aeu[Faudin sila[deda  |dwau
() msdryansnl () psAtyanEal
1 |t wemawd BulW§ 1mefia aaia (nnaw) 208.00 [ADVANC [ A A A A A | 39 [UFFhedum e () 2850 IMCOT | AAAAA
2 | ey nFu i wmed A1ife (amnm) 3.20 |AGE AAA 40 |uEv Endiea.aiia i (W) 6.70 IMCS HAD
3 |5 etlin lawme 4 wwnaw) 15.60 |[AH AHAA 41 |udrv Tumefuesuniy anin (wwnaw) 6.35 [MODERN|N/R
4 |1t aunz efilaedu A1 (nunmw) 17.00 |AMATA | A A A A 42 [usdnwanm Fuaeam A1in @) 17.60 |PS AAAAA
5 |W¥ vinenmulng A1 (new) 65.00 |AOT AMAAA | 43 |Fnidus Fniths vt (o) 14.50 [PSL AAAAA
6 |usimedumianmesd Anaaelidhal $1 (o) 7.40 |AP AAAA 44 |u@n Uem. anfia (umm) 318.00 |PTT AMAAAAL
7 |usdn gy ain @ 43000 [BANPU | A A A A A | 45 |Wbsvdm dumuasndnilissdon S1iin (o) 153.00 |PTTEP | A A A A A
8  [auwranangeeysen Ain (T 32.25 [BAY AAAAA | 46 [umaidinases wieea i Gmmw) 57.25 [PTTGC |N/R
9 [swwmnangunn Aia (umm) 194.00 |BBL AAAAA | 47 |idn AredARENd $niin (o) 1.75 [QH HAAAAA
10 [usdn uwanndlnsden 49 () 21.70 |BCP AABAAL LA | 48 [uiesdTuesdiifn mia) 6.55 [RCL LHbAH
11 [usdn D8E Gadf 4nia () 55.00 [BEC AAAA 49 |uArv dnsassn@ud Tsdudi Anfa (iwaw) 60.00 |ROBINS | % &4 A A A
12 [uFEn mspaungamn Anfin @) 27.25 |BECL AlALA 50 |iEsn aougmamnasalaans A1in GenTu) 8.60 [ROINA | A AL
13 |3 nqumma@niatne AR (s 1w) 98.75 |[BGH N/R 51 |u3n mf{qmmumm A (1) 7.00 [SALEE |[N/R
14 |5t Taeneuatingesm)f A (umnm) 78.00 |BH AbLAA 52 |t anysaluBmawd iatulad 4 @) 30.75 |SAT AAAAA
15 |wsening qulefidumed iin () 191.50 [BIGC AbLAA 53 |swanslnawndiadd Svia (nnmu) 15250 |SCB AAAAA
16 [usw Oea nfl D e — 0.79 |BTS AAAA 54 | ulwflng aaiin () 316.00 |SCC AAAAA
17 | s adla Busans i o) 2.02 |CHOW |N/R 55 |uFsv uau® A1fin (wme) 244 |SIRI AbLAAL
18 |13 9.9 Saim (wnaw) 7.00 [CK AALAA 56 |LEtn Anal Aia (amaau) 17.80 [SPALI | A A LA
19 |15 T eead fin (i) 3425 |CPALL | AAAA 57 |15 A3nfua nsdusan i (amna) 14.40 [STA AAAA
20 |1 iiuniasimun a1iia () 48.00 [CPN AALAL 58  |usum Ingaumuadnistiln A1in (e 213.00 [STANLY [AAAA
21 | lavnadiondia $nifn e 52,50 |DCC Hd D 59 [ dlu-ny dudiislue usneuaniadu saiaum) 1540 [STEC | AAAA
22 |wEin nsnieamdinnesnms éin () 6.50 |DRT ALAA 60 |usuiv Adlfuaailar anfin (wmw) 4050 |[TASCO | A AAA
23 s e usaiga ﬂ@mﬁmfu iR (A1) 84.25 |DTAC AAAA 61 |ussm n1siulng fim (mnou) 19.70 |THAI AAAA
24 |1 densuasimannsnennsiimanzueen s1in Gona]  10.60 |EASTW AAAAA | 62 |sonineu susandua aowidadudiin @) 13.20 |TICON | A A A ]
25 |15 wdnliih aafa (o) 106.50 |[EGCO  |A A A AL | 63 |5 Aweaning afn @waw) 585 [TMT AAAA
26 |1 iRy $ia () 298 |HEMRAJ | A A A A A | 64 i ing dud it din @y 510 |TNDT  |N/R
27 |1Euw e Tladnd wee s 4in Gunw) 11.80 [HMPRO | A A A A 65 |uFum Inaessd 41in @) 59.25 [TOP AAAAL
28 | Buweslad aniin o) 8.70 |IHL N/R 66 |uimwaraia uaziivvielng A1in () 9.65 |TPAC HAD
29 |usdndumesiaisu drin @nay 64.00 [INTUCH | A A A A 67 s dslng i () 590 |TRT ALAL
30 [u3en leend $him (uunmw) 3.62 |IRPC AAAAA | 68 [Eungreftlandu dta @ 412| TRUE [AAAA
31 | aulasun nuwaeda 41in (g 29.50 |IVL AbAA 69 | lnaafiairda anfin @) 11.80 [TSC AAAA
32 |swnanma@nslye Saia (umnm) 16550 |KBANK | A A A A A | 70 @ aia Wsmalng) e (unaw) 0.77 [TSTH AbLAA
33 [uAm dhanavenuru i Gy 1230 [KSL AHAbAA 71 |usn nidiaulng weusd i ) 15.90 [TTA AbLDLL
34 |swanmgddng daia (ummw) 16.20 |KTB AAAAA 72 |ussmdlszihlng dvie (naw) 710 [TTW AbLAA
35 |uiBdnuausuausiing e (umnmw) 7.95 [LH AAAA 73 | dheufiaing 4vin Gona) 23.80 [TVO AALAA
36 |159 wea il idu A aseiusd e (WunTy) 17.20 [LPN AAAAA | 74 |Bmydan ALl $in () 3.22 |UEC AHAA
37 |13 aes FnAnd nf Saiin wwna) 1850 [MAJOR | AAAA 75 |uFEnaude nF arin (W) 420 [VNG AHAA
38 |3t aenuudalag arfe (unaw) 334.00 [MAKRO | & A A A
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