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Market Summary
Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)
SET 1201.13 1.83 0.15 9,957,540
SET50 829.10 0.43 0.05 7,864,530
SET100 1805.71 1.48 0.08 8,533,510
SETHD 1086.24 -2.30 -0.21 2,802,240
MAI 307.96 2.14 0.70 86,230
SET Valuation
Key Inputs 2009 2010 2011 2012E 2013E
ROE 10.7% 13.2% 13.1% 14.8% 15.2%
EPS (Bt) 54.21 71.31 75.52 91.14 102.5
EPS growth 38.4% 31.5% 5.9% 20.7% 12.5%
BVPS (Bt) 507.2 549.0 574.8 611.43 662.7
Div. yield 3.6% 3.1% 3.5% 3.8% 4.3%
P/E (x) 13.55 14.48 13.58 13.00 11.56
P/BV (x) 1.45 1.88 1.78 1.94 1.79

SET Index & P/E Band
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Key Commodities

Aug 1 Aug 2 A+- AYTD
(US$/bbl)
ICE Crude 88.91 87.13 -1.780 -4.80
ICE Brent 105.96 105.90 -0.060 13.44
ICE Middle East 1M 102.20 102.14 -0.060 11.65
Gold (uss$/oz) 1601.1 1587.8 -13.29 12.28
BDI (pts) 878 861 17.00 -49.14
Source: Aspen
FOREX Aug 1 Aug 2 A+/- AYTD
Bt/US$ 31.56 31.60 0.038 5.10
EU/US$ 1.223 1.22 -0.005 -8.38
Yen/US$ 78.42 78.25 -0.166 -3.57
Yuan/US$ 6.37 6.37 -0.001 -3.23
Foreign portfolio investment in equity (il uss)
Asia (NET) Day WTD MTD YTD
India 113.7 497.6 113.7 10649.1
Indonesia 16.6 238.1 315 736.3
Japan - -975.0 -3245.2 4409.0
Philippines 41 421 1.7 2181.9
S. Korea 178.0 1216.6 230.7 6115.7
Taiwan -37.5 427.5 -37.5 -2399.2
Thailand -11.1 771 -11.1 2081.2
Vietnam 1.1 3.2 0.9 -21.7

Source: Bloomberg
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KSS Stock Coverage NO
TICKER SAMART
Sector ICT
Rating NEUTRAL
Fair Value (Bt) N.A
Rating N.A
Y/E Dec 2010 2011 2012E
Net profit (Bt mn) 628 836 950
EPS (Bt) 0.64 0.86 0.96
EPS growth (%) 38 33 12.1
P/E (x) 14.30 10.64 9.49
P/BV (x) 1.60 1.50 1.45
Dividend yield (%) 4.37 5.68 6.37
ROE (%) 14.00 17.50  20.10

Source: KSS Research

Technical Impact | SAMART Closing Price Bt 9.15
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Thakol Banjongruck Registration No. 004927

thakol.banjongruck@krungsrisecurities.com

SAMART GROUP: Targets
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SAMART TELCOMS
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159918 3G a2 §1u3u 1.6 viluawum 2) dlen1ai SAMTEL aziiuny iesesiulasans
g Fawaann dilution effect avgnanierenisiulavealsznounts 3) N9 SIM 1aau
o =

MVNO a1 TOT miadnagvyulvinaUsznoumsves SIM - Hudiegnelide  aanadnaeisy
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o yndeanuigudmingnIsiularesuIIm 1591A1A31 SAMART way SAMTEL 7 950 &uum

uaz 840 duum Wuln 12% uaz 7% MNadyU  (Beaunfgiu Net Margin 91 4% uag 7%
mudwiv) viunsaesiilinansuunuantuiunalussAuihaulan 5-6% el

e ggalstimuilosnntunaiiugiuslilld Cover uding1n 8351A1 Consensus SAMTEL 91 17
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2Q12 Performance Preview

SIM %YoY %QoQ SAMTEL %YoY %QoQ SAMART %YoY %QoQ
Revenue 1,482 -17 -7 1,689 -50 -18 3,887 -33 -10
Gross profit 273 -26  1.487 343 -28 17 806 -24 -3
EBITDA 118 -7 15 433 -12 10 710 13 -5
Net Profit 25 -51 0.4 227 -1 50 241 -9 -10
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KSS Stock Coverage NO  Thoresen Thai Agencies
TICKER TTA dsiildniiuszyutindiaszifiuguivnns (1 4.a.)
Sector Transportation ¥ a a4 v oA oo
. HUUIVAIPUINTINYINUFTINIVBIUIBN
Rating NEUTRAL
Fair Value (Bt) NA 1. wnldumanisandiuau 3Q55 Uad.e.)
Rating NA. e gsfawEedui QoQ muladungnia lagasznaTevesuIvnegn USS$9,500-10,000 /
a1/9u (2055 ag#1 US$9,500) dawalvigsiaiduseiiinlssiaiiosan 2055
YIE Sep 2011 2012E  2013E ®  Mermaid Whgyaganialdusslen lnaisedrsiauenmeilaisnsinisldauds 78% ey
Net profit (Bt mn) 139 (19) 223 fiu 75% lu 3054 vueiigsiadisalaidadiausiaios (MTR-1 ld5unu Batch 6 Wowisu
EPS (Bt) 0.20 (0.27) 0.31 a0 \ Mo o , o X , o 1 o
w.e Aeunn waesldlevindnlsun, @i MTR-2 asnuadygn w.o.4 arninazingeniig 4
EPS growth (%) (82) (35) (217 A I o “
PIE () 77 (57) 49 W udr9zsunulmidn 6 weu Feminsznu FY1Q56) EBITDA nmwsauazlas Yoy
PBV (x) 04 04 04 e UMS wissuiwadonlaninassudmesimavinli 3012 §liifivu QoQ (2Q55 vanu 30
ivi ield (9 6.5 13 20 v 4y ou o o o ;

Dividend yield (%) auun) Tssnunaududiivuanainduaantuaulale
ROE (%) 045  (062) 072 .,
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Securities Thai Institute of Director (I0D)
ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
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2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
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