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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011
T-BUY BUY 63.50 67.00 +5.5% 63-61 66-67 YeVeVeVa Vel
Consolidated earnings =
BT (m) 2010 2011 2012E 2013E 2Q12 PIANBRUBNAINAIA Ltmazﬂ%mﬂ% 2H12
Normalized earnings 5,672 15,288 8,958 12,033
Net profit 8,999 14,853 8,958 12,033 TOP UszmANANIIALIABIG 2Q12 D1IANHENS 6,903 AL. ANAIA L8
EPS (BY) . 4M 728 439 590 nuileand 7,225 au. lu 1Q12 aurauanaINRazIANWIINEGan
EPS (BY) - fully diluted 441 728 439 5.90 IRT US$10 4Imswa 291N IIAUIN AL (mlu) USuasdatiiaanin
i'g'rth: L’Y '2563 ;’53'; -;9(;; ;46;(3) US$28/N3L5a anTlafi US$94. 4Imswa wag mumgﬂ%mnaummmga
BC’/‘ :n (Btt) w0 10 e a0 amalsn@nmmafuu GRM uazsIMwALLSULw QTD oAt
EV/;BT;:/: ( )) 9'2 5'2 8'1 7'4 u,avmaﬂ 2H12 mawaﬂ‘n US$5/u15L3a stamﬂsvmmmimﬂ 2012 aﬂ
X . . . .
PER (x) " 57 145 108 11 8,958 A1l. I.La"‘i”lﬂ"ll,ﬂ’]ﬁ&l’lil 67 LN/ LLGIS’]ﬂ’MWW%ﬂﬂ‘S‘.IJ“)JuN"I 18%
PER (x) - fully diluted " 67 145 108 T3 2 thawnrIwa nmﬁamauumfuuuaﬂswnaums 2H12 Mg
PBV () .8 6 e 4 nauaniluinlsunedan mmunﬂsmnmauaﬂmuaﬂnunwstﬂaaulwq
Dividend yield (%) 31 55 3 1 4 maaiﬁm%nuummmwmmsnawmLi'mmﬁma)vuumumnm'av
YE No. of shares (mn) 2,040 2,040 2,040 2,040 ‘AIHINUAVIINNLIDDUUD
No. of shares - full dilution 2,040 2,040 2,040 2,040 IANKENS 2Q12 MAAIA FURARANANIVINKAVIANWIINTADNUINT
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates

Share data

Close (07/08/2012) 63.50
SET Index 1,208.19
Foreign limit/actual (%) 40.00/23.10
Paid-up shares (million) 2,040.03
Free float (%) 49.96
Market cap (Bt m) 129,541.77
Avg daily T/0 (Bt m) (2012 YTD) 671.40
hi, lo, avg (Bt) (2012 YTD) 77.00, 53.00, 64.93

Source: Setsmarts
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TOP #HA2NGNUgNT 2Q12 Ay 6,903 ay. mnﬂmmummvlmﬂsnm
mamaama@m"lmmmmwﬂw US$94.4/115138 w3aaaad US$28/1n 51589710
% 1Q12 mlﬁ’lsanauuwam@wumnamanmw 8,242 au. (US$10.4/135138)
\isuiuilsanadeninai 3,339 au. 1012 uaz 73 au. 1w 2011 dm
GRM Vlmmaummanuammam US$4.2/unl3a (wuriu US$4.0/uniaalu
1Q12 usianasann USSE. 141 5i3alu 2011 mmmﬂsmmmsnaumomm Q-Q
war Y-y 7 104% mmuﬁmaﬂﬂmﬂawaomumﬂm Q-Q uaz Y-Y
1$48931n PX Spread asif US$380/m'5L'sa anaIaIN US$482/11515alu 1Q12
WAZINN US$446/n5isaln 2011 uaNNHIIINAVIANUIN FX NNFUiana
@A 577 #uun wazlimlsann Oil Hedging 284 suun awmtmmiw
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2Q12 Earnings Results:

(Bt m) 2Q12 2Q11 % Y-Y 1Q12 % Q-Q
Sales & Service Income 112,387 109,167 2.9 117,087 (4.0)
Cost of sales & service 117,982 103,926 13.5 109,776 7.5
Gross profit (5,596) 5,241 (206.8) 7,311 (176.5)
SG&A 790 631 25.2 569 38.9
Other income 487 651 (25.2) 227 114.9
EBIT (5,898) 5,261 (212.1) 6,969  (184.6)
Interest expense 618 524 17.9 534 15.7
EBT (6,516) 4,737 nm 6,436 nm
Taxes 33 1,252 nm 634 nm
Profit bef. Minorities (6,549) 3,485 nm 5,801 nm
Minority interests 88 104 nm (14) nm
Recurring profit (6,609) 3,407 nm 5,844  (213.1)
FX gain (loss) (578) 27 nm 1,155 nm
Extraordinary items 284 (189) nm 226 nm
Net income (6,903) 3,245 nm 7,225  (195.5)
EPS (Bt) (3.4) 1.59 nm 3.5 nm

Source: Company data



usHnuanuning diiumda aa3a 31da (Uunau)

dtinvulvied

999/9 amsh aanAaALA wan
iiuntadiad 4u 17, 18, 25
.05 1 wavlvuiu
adnuiu AgMwWNIuAT

&1 Auss 3

130-132 a1A158uss vMias 3
4fu 19 a.3ng wareaudl
LaUNUIY 2.AFNNUWIUAT
ATILNWUKIUAT

#a dda'lua minas
2034/52 anasdda‘tne ninas
4fu 11 gfia 11-07/01
a.nasyEdalui wureunenedl
LATILYIN ATILVWUMIUAT

s idunailungn 3

7/3 anmstfunianaia flungn
vas 1 du 16 a.ususzudl
w9aTUaNIUNS Luaungnaniiag
NTINWUWIUAT

#n uvnsedl

3105 anansiduansa du 3
viagiawil ta 3 a1f 02 a.aewin
uaARaYEY LALINneil
NTILNWUWIUAT

et 1
191/28.30-34
aAsguLdnITANdIARIY watah
0.419Ax U . 419AR U
a.favdaeln A ge9lud

#n J5ugsil
173/83-84 w3 1 a.5awd
aarde a.fiasgnrgad
A§wge1l

analvug .88 a.nalvg 28981
A a%9 san aszdl san flaanil
59/28 a.Miqaan ERGTN 223/20 a.um5 a.1hnih 300/69/70 ny 4 o.5820uR
229030 3.659 a.fiag a.nsedl a.fiav 3. daend
Hnasisrivanniwe
Eloka anIaIIU Wnindredessindnning 0-2646-9966 jitra.a@fnsyrus.com
WI§Y ausnfina daans/ v/ aude/ wmdn 0-2646-9964  pornsook.a@fnsyrus.com
NTINAA 2w lae WA/ Wiesiadl/ e 0-2646-9817  songklod.w@fnsyrus.com
Fium Wiy leuna &aunsidu 0-2646-9680  sunanta.v@fnsyrus.com
95ml nAY adomdunswe 0-2646-9856  worarat.p@fnsyrus.com
Gele Aggoangd a5 / amis/ @1ldn/ Sane 0-2646-9972  sureeporn.t@fnsyrus.com
gua To&I JanAass1e / sudvnasiaiading 0-2646-9712  amnart.n@fnsyrus.com
quze LauANINa wafla 0-2646-9967  somchai.a@fnsyrus.com
algwa AaLA3a Derivatives 0-2646-9820  natapon.k@fnsyrus.com
AtiguaasaInuzinAIsaInuY
BUY “gda”  fasainsanilaatiu dini yarmaailadafiugiu Tnsaavionanauuny 10%
HOLD “ga” flasansienilaniiu et yasmuiladedusu Tnaaavionanauunu 0% - 10%
SELL “ane” iflasainsanilaatiu gendn yaseuiladadugiu
TRADING BUY “gafeilsseazdu”  lasannfidssifuiifinaminsanaviuluszazdy winnaiilaatuasgeninyadiau
OVERWEIGHT “aanwnanieain”  asanaavionanauunui gendt aan
NEUTRAL “aanuiAuaaia”  asanamanionanatunuil windiu eana
UNDERWEIGHT “asnutiaanieain”  asanamanionanauunui d1ndi aana

YNNG : HARAUUNUTIAIANTIa1nYFHuuLava AN ALI LAV I T AINT Y Yiaanav Tl

g1 dasindee

25 avAsdainaed 4u 9,14,15
2ATARN 0.LNAUAG WU
adnuiu AgeMwWaIuAs

121 NI 21

50 avAsadudy unsudl iwas
4fu 15 a.gquuin 21 (alan)
wavAaadeauiia laiaiun
NTINWUWIUAT

g2 aduin vinas 1
1768 anans'lnadufin nas

4u 2 a.wasddalval uaeinengdl
LUATWILUINY NFILNWUWIUAT

a1 iduniasaunbiuds
68/127 w3 8 n.SaunGiudAs
f.U71905¢ 2 a.tlasuuny’
AUUNY3

#21 uasisu
28/16-17 a.Buiih o.@uuIunsg
a.1fia9 3. uAsUgu

ganduaelug 2

191/26
aAsgudniIsdndtvaaIu warah
a.419AxU A.419AR U
a.favdaeln 2. 8a9lnd

#2a1 wnaluied 1

29 a1A13 & Msiaud wanah
4u 6 yiiail 601/3
a.1szndlled o.ludiae

a1 dusuUNS

496/502 a1A15au3UNS nMIad
4fu 20 a..waAuda wvauAi
waldnuiu AgomwavIuas

a2 aldn

159 avmsiaGuiias du 17
2§01 21 .88
wvAladeauiia laiaiun
NTINWUWIUAT

g2 naduiin ninas 2
1768 anans'lnadufin nas
4 4, 31 a.wanFdalva
wa9L9ngdl Luavitaug
NTINWUWIUAT

A1 aanws N

555 a1A155&1 MInas 2
gile 1106 4u 11 a.wvalodu
W2AIAAINT LAAARNINT
NTINWUWIUAT

#an day3
44 a.3%5151015 a.unvlanasan
2. {20 uay? . 4au3

#2n aunnu 1
311/16 a.navdiag
a.lufiae a.favuauudu
A UAULAY

f1 vialua 2
106 a.uszangilad a.valnej
a.nalvg 28981

#21 duss 1

130-132 a1A158us5 nIas 1
4u 2 238 umequid
aldnuiu AgomwavIuas

Ao dau

191 avms&an Aauwang
gyile 2, 3-1 4u 21 a.8au
wav&an Laaunedn
NTINWUWIUAT

a2 wunsathund 1
7/129-221 anmstdunia ninas
fhundn duil 14 viae 1404
a.usus2AAUT w9 aguRIBUNS
e 19nantiag ATILNWNVNIUAT

o dszandu

105/1 ananstl du 4
AVANAFIATIEY LUWAIRET
LAAGINT ATINWUILAT

12 AYNTAINS
1045/16-17 . 3851290
A0 a.dfiavaynsanag
2.IYNTEIAT

#21 daunnu 2
26/9 2u 2 vy 7 a.e33unslna
a.luifiae a.flag 3. 2auuiy

f1 vialua 3

200/222, 200/224, 200/226
amsRafd malvel wanah du2
o.@indania 3 a.malue

&

SUY

#a1 Auss 2

130-132 a1A158uss nMiasd
4u 24 a.3ng warvaudl
alnuiu AgemwavIuas

f21 Wasunnid

1 anaswasyuvni u 23 Tam 63
.5 AN wavhuLag
LAARULAY

NTINWUWIUAT

aan iWdunsailungn 2

7/3 avesdiunia nvas tuinan
4fu 14 viag 1408 a.ususuautl
w9aTUaNIUNS Luaungnaniias
NTILNWUWIUAT

ERE TR RTRRITY]

1093 anAszanias 1 aanla
4fu 19 viagwauvl 1093/105 wyj 12
0.1 WUI-ATIA LAWUWU
LUALNOUT ATILNWNWIUAT

#21 Az BN

233-233/2 wy 12 ffu 1 a.Auilszas
a.ulidiag a.diaasdenm
A.azdens

#an wiida
119 wyj 10 a.usae
a.uwday . a9

g1 QLia

22/16-17 gudaisanilawaiain
a.vaNainaray

a.0a10lue a.fiasqiia
a.qAn

fa¥efiugu



FINANSIA S

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011

AAAAA

2i29a suun deydnual AUKUIY

ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
L0040
ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO anaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554

AdA

2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE GLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GOLD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN

Heydnual N/R “lLitlsnngdtalusiaeiu CGR”

IOD (IOD Disclaimer)
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