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EARNINGS FORECAST

Year to Dec 2009A 2010A 2011A 2012E 2013E
Net profit (Btm) 312 381 439 362 428
EPS (Bt) 518 | 601 | 653 537 | 6.35
EPS Growth % 47.0 15.9 8.7 -17.8 | 183
PER (x) 11.4 9.8 9.0 11.0 9.3
P/BV (x) 4.0 3.3 2.9 2.8 2.6
DPS (Bt) 350 | 450 | 5.00 | 4.05 | 4.80
Yield (%) 5.9 7.6 8.5 6.9 8.1

Source: Company Report and Globlex Securities Estimates
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AIT 2Q12 (Btm)

| 2012 | 2011 | %6voY| 2012]%6QoQ| 1+12 | 1+11] %6¥oY ]

Sales 851 1,026 -17% 953 -11% 1,804 2,146 -16%
COGS 666/ 810 -18% 727 -8% 1,394 1,665 -16%
Gross profits 185 215 -14% 226 -18% 410 481 -15%
SG&A 112 99 13% 101 11% 213 225 -5%
Net Profits 78 84, -8% 92/ -15% 170 180 -6%
EPS (Bt) 115 127 9% 136 -15% 247 270 -8%

Source: AIT
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The disclosure of the survey result of the Thatifate of Directors iation (*I0D")

is made pursuant to the pofitiye Office of the Securities and Exchange ComimissThe survey of the 10D is based on the infoiamof a company listed on the Stock Exchange afifihd and the

Market for Alterative Investment disclosed to thebfic and able to be accessed by a general puliestor. The result, therefore, is from the pertipeaf a third party. It is not and evaluationapferation and is not base on inside informatiore Strvey result is as of the date appearing irborate Governance
Report of Thai Listed Companies. As a resul, ey result may be changed after lhat date. Gxosecurmes Co.Ltd. does not confirm nor certife taccuracy of such survey result. The opinionsiafutmation presented in this report are thosehef Globlex Securities Co. Ltd. Research Departme
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of this report is offerby Globlex Securities Co. Ltd. Globlex Securit@s Ltd. Accepts no liability whatsoever for amg arising from the use of this report or its eats. This report (in



