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BEC Hold 53.00 -5%
MAJOR Buy 23.50 27%
MCOT Hold 31.50 10%
WORK Sell 26.00 -13%
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52-week High/Low Bt73.41/Bt44.41

1-mth  3-mth  6-mth  1-yrs  YTD
Absolute (%) 7.6 57 296 307 282
Relative (%) 5.1 8.7 182 259 116
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Key stock highlights

Closing Fair 2012F
price value EPS PER PBV EPS Div.Yield ROE
(BY) (BY (BY) x) (X) Growth (%) (%) (%)
BEC 55.75 53.00 225 248 14.0 273 3.4 57.2
MAJOR  18.50 2350 1.06 174 2.7 22.0 4.9 15.2
MCOT 28.75 3150 244 118 25 235 7.7 21.4
WORK 30.00 26.00 153 19.6 5.2 17.1 3.7 29.4

Source: Company reports and KELIVE Research estimates
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MEDIA SECTOR

Table 1: Media sector — 2Q12 earnings preview

2Q12F 1Q12 QoQ 2Q11 YoY

BEC 1,221 1,104 11% 1,020 20% |® A laAulngis Yoy uaz QoQ andnainisldinanlanmn
MUY NsUFLARA e uas Aeldannnisdianan
waedugls 2012

o felfannnesaneuidi d nifn
ARRUTTUNA 1 19/

MAJOR * 195 162 20% 300 (35%) |® AminlaUnAanas Yoy angiuinlangaiulszdfinnsaily
2Q54 mnmimmwwmm:rw”l,mmmwLim
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MCOT 413 355 16% 499 17%) |® AminlIanas Yoy angugelu 2054 Gednanigldian
Tawounga waz mwimmnimmmﬂmLwl,m Anvaly
2Qs55 FnldanelunsuansEnsuaz AT s En Y
WA L

e ilaiay QoQ Mlsaziiinaununaesngnia dnsnasld
nanlasanialnsimdanay
AARUTTUEA 0.90 LN/Tu

WORK 112 77 46% 146 (23%) |® fnlsazanas Yoy anguiigelu 2054 eiinnsiudnadnau

Hyadgaliniaiy uaz meldnnineimifuingsaindnm

sl anlasnnmnuduuaznn A lasun

'
a

o uslsasdnlnlaniiu QoQ anmelEtamnniidisiu
grnaRasuALTRuTUNT N128RIUsNI,
Thailand’s Got Talent Season 2, ﬂﬂu@{mfgjﬂﬁ

e aaRuilung 0.50 L/

Note : * Normalised earnings.
Source : Company reports and KELIVE Research estimates.

Table 2: BEC 2Q12 preview

(Bt mn) 2Q12F 1Q12 QOQ 2Q11 YOY 1H12F 2012F 1H/2012F
Sales 3,595 3,389 6% 3,309 9% 6,984 13,890 50%

Advertising 3,386 3,169 7% 3,170 7% 6,555 13,022 50%

Concert, show and others 209 219 (5%) 138 52% 429 868 49%
COG 1,559 1,534 2% 1,441 8% 3,093 6,241 50%
Gross profit 2,036 1,854 10% 1,868 9% 3,891 7,650 51%
Gross margin (%) 56.6% 54.7% N.A. 56.4% N.A. 55.7% 55.1% N.A.
SG&A 444 413 8% 416 7% 857 1,820 47%
EBITDA 2,130 2,003 6% 1,973 8% 4,133 7,966 52%
EBITDA margin (%) 58.5% 58.3% N.A. 58.7% N.A. 58.4% 56.7% N.A.
Normalised profit 1,221 1,104 11% 1,020 20% 2,325 4,496 52%
Net profit 1,221 1,104 11% 1,020 20% 2,325 4,496 52%
EPS (Bt) 0.61 0.55 11% 0.51 20% 1.16 2.25 52%

Source : Company reports and KELIVE Research estimates.
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Table 3: MAJOR 2Q12 preview

(Bt mn) 2Q12F 1Q12 QO0Q 2011 YOY 1H12F 2012F 1H/2012F
Sales 1,794 1,667 8% 1,988 (10%) 3,461 7,736 45%
Admissions 914 804 14% 1,070 (15%) 1,718 3,975 43%
Concession sales 215 196 10% 256 (16%) 411 974 42%
Bowling & Karaoke 106 101 5% 118 (10%) 207 471 44%
Rental income 131 129 1% 112 16% 260 524 50%
Advertising 202 169 20% 190 7% 372 851 44%
Film distribution 225 267 (16%) 242 (7%) 492 941 52%
COG 1,192 1,135 5% 1,286 (7%) 2,327 5,052 46%
Gross profit 602 532 13% 702 (14%) 1,134 2,684 42%
Gross margin (%) 33.6% 31.9% N.A. 35.3% N.A. 32.8% 34.7% N.A.
SG&A 418 388 8% 378 11% 806 1,818 44%
EBITDA 474 478 (1%) 605 (22%) 953 2,068 46%
EBITDA margin (%) 26.0% 28.0% N.A. 30.0% N.A. 26.9% 26.3% N.A.
Interest expense 35 35 0% 35 1% 70 148 48%
Equity gain 64 56 15% 62 3% 120 289 41%
Normalised profit 195 162 20% 300 (35%) 356 936 38%
Net profit 195 233 (16%) 293 (34%) 427 936 46%
EPS (Bt) 0.22 0.26 (16%) 0.33 (34%) 0.48 1.06 46%

Source : Company reports and KELIVE Research estimates.

Table 4: MCOT 2Q12 preview

(Bt mn) 2Q12F 1Q12 Q0Q 20Q11 YOY 1H12F 2012F 1H/2012F
Sales 1,381 1,265 9% 1,482 (7%) 2,646 5,779 46%

TV income 918 819 12% 1,027 (11%) 1,737 3,924 44%

Radio income 230 197 17% 227 1% 427 917 47%

Joint operation 233 237 (2%) 228 2% 470 899 52%
Additional income 0 12 N.A. 0 N.A. 12 41 29%
COG 569 589 (3%) 545 4% 1,158 2,381 49%
Gross profit 812 676 20% 937 (13%) 1,488 3,398 44%
Gross margin (%) 58.8% 53.4% N.A. 63.2% N.A. 56.2% 58.8% N.A.
SG&A 312 264 18% 268 16% 576 1,370 42%
EBITDA 683 594 15% 837 (18%) 1,277 2,779 46%
EBITDA margin (%) 47.9% 45.3% N.A. 55.1% N.A. 46.7% 46.6% N.A.
Normalised profit 413 355 16% 499 (17%) 767 1,675 46%
Net profit 413 355 16% 499 (17%) 767 1,675 46%
EPS (Bt) 0.60 0.52 16% 0.73 (17%) 1.12 2.44 46%

Source : Company reports and KELIVE Research estimates.

Table 5: WORK 2Q12 preview

(Bt mn) 20Q12F 1Q12 QO0Q 2011 YOY 1H12F 2012F 1H/2012F
Sales 516 424 22% 598 (14%) 941 2,223 42%
TV Production 398 340 17% 434 (8%) 738 1,665 44%
Publishing 16 13 18% 26 (40%) 29 86 33%
Animation 2 3 (13%) 1 171% 5 10 51%
Film production 2 6 (72%) 11 (83%) 8 91 9%
Concert and show 27 0 N.A. 4 551% 27 73 38%
Marketing event 71 62 16% 122 (41%) 133 298 45%
COG 260 228 14% 289 (10%) 488 1,202 41%
Gross profit 257 196 31% 309 (17%) 453 1,021 44%
Gross margin (%) 49.7% 46.3% N.A. 51.7% N.A. 48.2% 45.9% N.A.
SG&A 117 97 21% 102 15% 215 527 41%
EBITDA 162 118 37% 230 (29%) 280 587 48%
EBITDA margin (%) 30.9% 27.6% N.A. 37.9% N.A. 29.4% 26.0% 113%
Net profit 112 77 46% 146 (23%) 189 404 47%
EPS (Bt) 0.44 0.31 42% 0.58 (25%) 0.74 1.53 49%

Source : Company reports and KELIVE Research estimates.
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS

mﬂmuu ﬂﬂ@ﬂﬂﬁﬂuLW@LNﬂLLWi LL@“’LW’BLﬂuﬂ’]ﬂ‘MﬂJ‘ﬂN@W}’]uu :n'lmﬂwﬂﬂ@ﬂm'ﬂm@mwuwnmamlummmu uﬂmwumawqmwuuﬂhmefm N@V’ﬁ
mﬂwumﬁmmmmumu NﬂW?LWNﬂJuLL@V@ﬂ@ﬂﬂﬁ]ﬂ@ﬂm@’] AN m@mLLqumq‘] ﬂmmmuuuwummmmﬂuﬂ LL@“’ﬁ"‘\"‘\ﬂWHﬁﬁu sﬁQ@WQNﬂQWN
LANFNY ﬂ’]i‘ﬂi“’LNuNﬂﬂ’W]mN’W“’(NNV]NLV]ﬁuﬂ 'ﬂ’]’ﬂ“]]’)ﬁﬂ’ﬁ'V]LLﬁmﬁ]’]\i’ﬂ’mﬂ'ﬁ'}Lﬂi’]“’ﬂL’Nﬁﬂ@ﬂW‘uﬁ’]u Imwu@aﬂuﬂwamqmuﬂm LL@"NﬂﬂWﬂ’]i“ﬁ'ﬂ
klald] "'JNLLMﬂm’Niﬂ@’mﬂ’ﬁQLﬂi’]“’ﬂL“ﬂ\iﬁ’ﬂ’ﬂﬂWl@’]u muummuLmummunmwumm@mmwmuwﬂm LLZ\]“’N@M@‘ULLV]u‘ﬂ’]ﬂﬂ’]iﬂ\W]usluﬂﬂMiNﬂ’m’]iﬂ
dzfauiananauunuluaunan la UV]’)LF\?’W“’MHVLNLLQNQWJT’@QﬂL‘W'ﬂLLu"’u’m’]i@QV}uLWﬂUﬂﬁﬂi@Lﬂuﬂ'}iL’ﬂW’W” WA LW@’]MWJ‘J"’@JﬂL’ilW’]“’L@’]“”Nﬁ]’ﬂﬂ’]i
AU I mqmmu LL@Wmmmmm@muuﬂﬂmmuﬂmwuﬂm:“um@mu‘umLm%u@muu NIRRT uu uﬂmwmqm'ﬂm'wmmwm lunseuun
qmm”muuu

mmmmmmm@uuu immqmmqmmem@mﬂmmm’;‘ﬂ@mnfmummmWﬂa@ LLG]VLNIWLﬂuﬂW??U?@QQWﬂ Maybank Investment Bank Berhad LLag
USEV]EI'EEILL'ZQZSLNLF\TE TQNI;TEIN “Maybank Kim Eng”) N@V][}’]’]NN’WNGLHZWN"II'Nﬂ’)’WNLLNUEﬂ MiﬂLiF_I‘LIiﬂEIZQN‘LIim AldlAfuanusulnrauannnig
Maybank Kim Eng Aatiu Maybank Kim Eng Waz Lm‘wu'm ,NTTNNT UT‘]:W]SQN LL'N“’WHQEIQ’WH'V]LHEIQ"II@Q LL@”/M?@WNHQ’]H) T’!NLTEIﬂ’)’]
“Representatives”) a ”1uudauiumm@ummmmmvmﬂ 'V]Lﬂ@‘]JLWNV]’N[5]NW?'P]V]’N'P]@N@’mﬂqﬂﬂ]i’]ﬂ\i'}u’ﬂu‘i_lu 184N mmmu LL'ZQ“’FY]LLH“’LL’]VHJ?’]NQ
‘ﬂf_llull“/]’lLV’]ﬁ"]‘”ﬁﬂllllu@"l'ﬂNﬂ’]ﬁ‘Lﬂ@ﬂuLLﬂ@\‘]iﬂﬁ]@‘ﬂﬂL'J@’] IﬂﬂVLNB‘I‘ﬂQLL@QIWW?WU@QQMHW

WrALAsziienadinisananisalnaniasniinauaaamiin mmmﬂwmq muimmﬂmﬂﬂjmmdj mmu i) “mmﬂ" 890" "AnAn1saiin” “Huun iy
m" “TUHuIN" “ﬂ?m'wmﬂ']?” 78 N92ELNEYN mmm?mu “a19” Ainau vze wan1eolil w7 flaziAntu Wudu n1saannanidemi Aagui
wuﬁm%muumﬁmwmwmm“mmwu%mhﬁ@wu Lm”ﬂwu@ﬂnummmmuavmmiuLLuuﬂumvmiummimLuumumm@iq upnanalianni
mmmmﬂmmwuﬂﬂvmmm unmwmqiumﬂsmmimmmimmwmmﬂwaﬂ‘lummmu‘lwwm ummmuwummevunmmmwmﬂﬂiﬂ
Maybank Kim Eng hmfaLﬂunﬂi”mﬂmﬂuﬂﬁﬂmﬂi”mmmi mﬂmﬂmlmmmmmmimwvl,ummmmu

a

Maybank Kim Eng ?QND\?L’W‘M%’W] ﬂi‘i‘NﬂWi‘ UATNIINIIU mmmwmmmwmﬂfmmﬂummWm ‘Mi“ﬂﬂ’]i‘LNﬂLLWﬁ‘UWQLﬂ?’]Jﬂu anafidausan vizalans
mwuiwumu M?‘ﬂ N’&QNVLQL@‘EJB‘HQ“I ﬂUNW@‘ﬂﬂM@ﬂ‘V]i‘Wﬂu u@ﬂmnummmumﬂLﬂ@@uim”l,ﬂmummmuﬂiuummmmu Maybank Kim Eng ansld
m@m’lmwmuu ﬂ@umwmuu%mmemi@ﬂﬂiﬂmﬂim@mmmwngummmmmmu nasuNIg , WUt uazaraninaues Maybank Kim Eng iU
Muqmuélm yizanNnImievinug aransadlunssunisludidnanns Luauuvl,m

ummﬂ“uummmummmﬂmmm Maybank Kim Eng Lm“muuﬂmmh faLlas uanang Lm“uﬂﬂ@mmiuu laidnazifluunedau vidasuaiu win
1uvlmmum'1mmn Maybank Kim Eng unnsaaeutin il Maybank Kim Eng Uag Faunuiifendes arlisuAnTeusianainuunaInnIsnIzinaes
mﬂ@w 3 wm:mmmnmumﬂmq

LW]'JLﬂﬁ‘ﬁ”ﬂuiﬂiﬂ‘ﬂ’ﬁ]uﬂﬂﬂﬂmﬁ m@mmﬂ? ’&QﬂLW‘ﬂﬂ’]ﬁ‘LL'ﬂﬂ"‘\’]ﬂ W?@ﬂﬂl“ﬁﬂﬂ’&’]ﬁ’]ﬁ‘mVTuW'évLﬂ Wﬁ"ﬂ‘ﬂi‘ ’]]"I’]]LL‘V]\‘MNﬁﬂ@ﬁﬂﬂluﬂﬁ‘”mﬂﬂ‘ﬂﬂﬂu‘ﬂ‘ﬂ@ﬂ
ﬁﬂﬂW?Wﬂu m@lum@mu 1Was wie ﬂﬁ“’mﬂ@u’] wngwmﬂiuﬂ?”mﬂuuiu@umm umLmﬁmummumLW@mﬂfﬂuﬁ?‘Vmﬂwngumﬂ@ummmmu
1)1'&m/]i‘WF.Iuﬂ’]’%l’%l“’LLNyl,ﬂﬂﬂﬁ_li'ﬂ\‘iﬂ’]i"ﬂ'ﬂ‘]J’WEIIﬂEIﬂQMN’]EWmﬂQMN’]EI m’mmmﬁmmﬂvl,mmmuuﬂmwumﬂﬂi“mm uﬂ@qmumi‘lmmimmwm'ammﬂumi
AU Mi'ﬂﬂ’WLﬁ]'ﬂuﬁ]’N’l wimﬂmq%mqmumh Lummﬂmmumnmamqmunmmmmmuma”umm@ b pA mﬂumﬂmmummﬂwuu

WLaLds

mmmum@mLLuvmwﬂmﬂgluumLm’]vmuumﬂum?ﬂ?”Luuﬂﬂﬂmummﬂ Lmvﬁ@%wuﬁm ‘Emﬂm'mmumqmumﬂuﬂmwmmumﬂmwﬂﬂ
ﬁ%ﬂwuﬁm Lu@ﬂ@ﬂﬂﬂ’]i‘ﬂﬁ‘wmum’mmﬂuﬂ"Lﬂi”ﬁQﬁWLLmﬂGlNﬂu Tmﬂmmm@mmumm LLQWIG‘N’]Mﬂ%“]]@?JWEJﬂ@\m@ﬂ‘V]ﬁ‘W?_W] Bursa Malaysia
Securities Berhad JtAT1sduanning

Aanlud

=

euatiuilaziniuuuduiasdeyaniiaau faenafinnsilaeuuladld 13Em Maybank Kim Eng Research 411 (“Maybank KERPL") TRanTdFlaifl

o

D

A =

L\i'ﬂuyl,"ﬂ"/]"?lvm@\‘iﬂillﬂi\ﬂﬂhﬂ[ﬂ’N"l ‘memmﬂmu NTme LN ludealls ¢ mmﬁm’m@uuummmmnu Maybank KERPL Tugenlls 'VNSLULN"II'ﬂ\m’ﬁLLuzu’W

U

©

o Al

m@mmﬂmﬂmwmu@uuu mﬂmm’mmuauuﬂﬂmLﬂuuﬂmwu NL’]]?.I’J“II’]OJV]’]\?W]?@QW% m@uﬂmwuﬂ?wmmmuu (Mﬂmmmiu SeCtlon 4A n1d
nHNN1e Singapore Securities and Futures) mu Maybank KERPL %@ummifmmuLu@mmﬂmng’lmwmuauuu LLmLﬂumﬁumm@uwmnmmmwm
AINNOUHETIRILA

Tng

AT AN EEANNTA TR UBIRN ANALESHAD TN 391N 3LT N e (10D) Iulﬁ:@dﬂﬂﬁﬁﬂﬁU@LLﬂﬁ'ﬂﬂﬁﬁ‘ (Corporate Governance) # \Hunnsdaiiunnama
ulaungrasdriineuanznssunsiiunanminduazaaiananning laanisdrsaaaes 10D Wunisdrmauazisuiivaindeys seuddmasnzidouly
paaudnninduialszmelng wazaanevdnniwe Wuiele Annndamesiaaisnsos LL@:Lﬂu%:ﬂ@ﬁ'émnuﬁﬂﬂmmmL%ﬁﬁqvlﬁ fardu uadnsaa
m”mm'fimﬂum?ﬁwmu@luum@mmﬂﬂ@mﬂu@ﬂ ‘Emﬂiﬂﬁtﬂum?ﬂ?”Lﬁum?ﬂﬁﬁ“ﬁ warildinislddeyanialu 1um?ﬁ'a‘uﬁu

‘EJIN NANNTANTIRAINAND Lﬂuﬁiﬂﬂ%"&ﬁﬁ")@ U Quﬂﬂﬁ‘ﬁﬂﬂgluﬁ‘ﬁﬂﬂ’]uﬂﬁﬁ‘ﬂﬁﬂuﬂLL@ﬂ'ﬂﬂ’]ﬁ‘ UFENaAne LLI?_INVL‘VI?_ILVHNLL muu HAN1761994 29819
Lﬂ@ﬂuLLﬂﬂQiﬂﬂﬂﬂMﬂ\‘]'}uﬂdﬂ@’]') VNLL LEENUANNINe Welluer Nuds (ﬂ'i‘ L‘Vlﬂiﬂ/]f_l mnm (NuNTW) Niﬂﬂuﬂuﬁﬁ‘@ﬁ‘i_lﬁ“ﬂ\‘m\iﬂQWNQﬂﬁ]‘ﬂ\ﬂJ@\‘] Nan1941994
AINENLFDLINY

30 ngNHIAN 2555 4



MEDIA SECTOR

AndgalaEn

o

UWQLﬂ?W”ﬁ@@UN@ﬂ‘V]’]“ﬂuIﬂﬂ MKE LW@LNﬂLLW?iu@M?ﬁ‘ﬂ (“Us”) mmummmmuuhmmﬁ% udnAny (mumumuiu Rule 15a-6 ﬂﬁﬂiﬁlﬂ{]ﬂﬂ’]ﬂ

o

Qe

Securities Exchange Act of 1934) 1ngl Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”) i1y sn\mmﬂu Broker-Dealer mimmm viauly
m‘wﬁ‘*l fil’]&lﬂ{]ﬁ:kl’]?.l Sectlon 15 984 Securities Exchange Act of 1934) mum'}m‘uNm’]]ﬂ‘l.liuﬂ’mm;lLLW‘J?WHJ’]H@UUH 'a?_m’\?_lelm Maybank KESUSA Slu
@Mi’ﬁ”l WinTiu i'mmu@uuuiummimmmmmu”lm N MKE 1uﬂum1m Wi'ﬂﬂ’]ﬂlﬁ]“ﬂ'ﬂ’ﬂ’mﬂ"ll'ﬂ\mQMN’]F;lﬂi'ﬂﬂﬂﬂLHMEV]W‘],N@WNW?G’QWZ‘NQQ'V]’]NVL@ VNLLN
imumﬂmuﬂuum siasnimanuidnlagaedn Maybank KESUSA Vl,mmmu@umLm%wumﬂlwmLﬂmmmmm@mwuwmmmmnungumﬂ Y304
PANINFNNINNAL

AING 1

Lﬂﬂmmﬂuﬁylﬁmmmmwﬁm 13 Maybank Kim Eng Securities (London) ]11m  (“Maybank KESL”) %ﬂﬁ?ﬂﬂummLL@”@ﬂmﬂﬁ”}miﬁwﬁumLLM@J The
Financial Services Authority Wa¥ Informational Purposes L‘Vﬂuu L@nmmuuuiﬂmuwmmm LNF;ILLWi‘Lm‘LImﬂm/mﬂ@’mmﬂQ’]NLﬂuuﬂmwui’mﬂﬂﬂ
(Retail Client) mmmwmwm The Financial Services and Markets Act 2000 ﬂ’]?;l‘luﬂ?‘”mﬂmﬂqﬁj ﬂﬂﬂi‘ﬂ‘lm"] wmmmnummw 3 L‘W'ﬂLﬂumWN@"’mm
meﬂmu L@ﬂmmuuummu Vl\iw_lﬁ“tl"‘lﬁ iuummummmummmmu Mﬁ“ﬂﬂ')’mﬂﬂ[ﬂ‘ﬂ\‘]ﬂ\m@’]') LL@vﬂWi‘LﬂJ’mx‘lﬂl‘ﬂN@ﬁNﬂ@WQLﬂuﬂ'J’mL@?_I\WJ@\‘]N?LI LANANT
Lmuu u@ﬂmnumuL@m'1muuum?ﬂ?mﬁwﬂ’}ﬂwﬁmqmwmmumLw'ffmmmm'mtmmﬂummmmqmﬂmq W3 L@ﬂmmuuuiﬂmﬂ?”mum
NORNILLRNIENN, Llilﬁi m@mﬁ*ﬂmmqmumw

DISCLOSURES
Legal Entities Disclosures

sade: wnansauilidniiuasmaunsudssimannaida Tag Maybank Investment Bank Berhad (15938-H) @ailulunguihaniiu Bursa Malaysia
Berhad LL@:Lﬂui{ﬁﬂUﬂwmﬁm Capital Market and Services finanlma The Securities Commission lutszinAuniaide

Reals: wnansetiuiidnvinuuazimeunsulssmadenlls Tae Maybank KERPL (apnzileuaadl 197201256N) nnelinisiniugua Monetary
Authority of Singapore

Aulatlide: PT Kim Eng Securities (‘PTKES”) (aanzidanian?l KEP-251/PM/1992) luasn@naes Indonesia Stock Exchange wazatiniglsinisiaiu
U89 BAPEPAM LK

s MBKET (aanzidaiai 0107545000314) lugnndnues The Stock Exchange of Thailand wazagn e lAn1sAiuYeInIEnINnIIAas Lazna.
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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 Eamnings

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' INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSsC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY T™MT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG UMl

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC upP

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)
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