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Forecasts and Valuation  
FY Dec (Bt m)  2010A 2011A 2012F 2013F 

Revenue 23,307 23,263 25,947 30,865 
EBITDA 4,850 4,383 4,828 5,553 
Pre-tax Profit 4,536 3,906 4,357 5,055 
Net Profit 3,488 2,835 3,442 4,144 
Net Pft (Pre Ex.) 3,488 2,835 3,442 4,144 
EPS (Bt) 1.6 1.3 1.6 1.9 
EPS Pre Ex. (Bt) 1.6 1.3 1.6 1.9 
EPS Gth (%) (4) (19) 21 20 
EPS Gth Pre Ex (%) (4) (19) 21 20 
Diluted EPS (Bt) 1.6 1.3 1.6 1.9 
Net DPS (Bt) 0.5 0.4 0.5 0.6 
BV Per Share (Bt) 6.9 7.7 8.9 10.3 
PE (X) 10.9 13.4 11.0 9.2 
PE Pre Ex. (X) 10.9 13.4 11.0 9.2 
P/Cash Flow (X) nm nm nm 35.3 
EV/EBITDA (X) 10.2 12.8 12.6 11.1 
Net Div Yield (%) 2.9 2.3 2.7 3.3 
P/Book Value (X) 2.5 2.2 1.9 1.7 
Net Debt/Equity (X) 0.8 1.1 1.2 1.1 
ROAE (%) 24.7 17.6 18.8 19.6 
     Earnings Rev (%):   0.0 0.0 
Consensus EPS (Bt):   1.6 2.0 
Other Broker Recs:  B: 14 S: 9 H: 5 
 ICB Industry : Financials 
ICB Sector: Real Estate 
Principal Business: Property development 

Corporate Governance  
CG Rating (2011)  
Source of all data: Company, DBS Vickers, Bloomberg 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

At A Glance  
Issued Capital (m shrs) 2,209 
Mkt. Cap (Btm/US$m) 38,002 / 1,197 
Major Shareholders  
 Vichitrpongpan's Family (%) 70.2 
 Rattana Promsawad (%) 3.7 
 Thailand Equity Fund (%) 1.4 
Free Float (%) 18.1 
Avg. Daily Vol.(‘000) 6,164 

DBS Group Research . Equity  10 Jul 2012 

Thailand Company Focus 

Pruksa Real Estate 
Bloomberg: PS TB  |  Reuters: PS.BK 

A turnaround story 
 
 Most popular of six Thai corporates that were at 

the DBSV POA conference last week 

 Strong recovery of both presales and transfers, 
especially for low-rise houses 

 Reiterate BUY rating; upgrade TP to Bt20 based 
on 12.8x 2012 PE (+1SD of historical average) 

 
Positive response from investors. Mr. Edward J. 
Cooper Jr., Director and Chief Finance & Risk Officer, 
represented PS at the DBS Vickers Pulse of Asia 
Conference in Singapore recently. PS had the highest 
number of meetings among the Thai companies as 
investors were keen to get post-flood recovery update. 
 
Transfers of low-rise houses hit record high in 
2Q12. Management highlighted the strong recovery in 
both presales and transfers, especially for low-rise 
houses. Interestingly, PS’ transfer of low-rise houses hit 
a record high in 2Q12. Its new flagship detached house 
project in Pattanakarn launched recently was a success 
with all 42 units offered in the first phase valued at 
Bt300m sold out quickly. It will launch several new 
phases on such land plot in 2H12.   
 
Re-iterate BUY. We believe the worst is over for PS, 
and the company should see a turnaround in earnings 
from this year onwards, with EPS CAGR of 20% 
during 2011-2013.  Current valuation is undemanding 
at 11.0x FY12 PE and falling to 9.2x on FY13 
earnings. Coupled with the current and anticipated 
strong earnings recovery, we are retaining our BUY 
rating with a higher TP of Bt20.0 pegged to 12.8x 
2012 PE (+1SD of historical average). 
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Pulse of Asia Conference – Key takeaways  
 
Transfers  
 
Low-rise transfers hit record high in 2Q12. PS’ transfers 
jumped 46% q-o-q to Bt6.8bn in the quarter. It was led by 
all products, as demand staged a strong comeback after the 
floods. Interestingly, transfers of low-rise houses surged to 
Bt6.2bn in 2Q12, the highest in its history. Compared to 
the year-ago quarter, transfers inched up 1% led by low-
rise houses. 
 
PS: Transfers of low-rise units hit a record high in 2Q12 
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Source: Company, DBS Vickers 
 
1H12 transfers totaled Bt11.5bn, or 44% of its full-year 
target.  Management is maintaining its Bt26.0bn full-year 
transfers target as more projects will be completed and 
transferred in 2H12. 
 
PS: 1H12 transfers is 44% of full-year target 
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Presales  
 
2Q12 presales continue to recover. PS’ presales grew 24% 
q-o-q to Bt7.0bn in 2Q12. Growth was led by detached and 
town houses, which presales are almost back to pre-flood 
levels.  In 2Q12, low-rise houses made up 83% of PS’ total 
presales, while 16% were from condominiums and 1% 
from international business. PS launched seven new 
projects in 2Q12, all low-rise projects. 
 
PS: Monthly presales improving steadily 

-2,000

-1,000

0

1,000

2,000

3,000

4,000

Ja
n-

11

M
ar

-1
1

M
ay

-1
1

Ju
l-1

1

S
ep

-1
1

N
ov

-1
1

Ja
n-

12

M
ar

-1
2

M
ay

-1
2

Btm

 
Source: Company, DBS Vickers 
 
PS: Presales almost back to normal 
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1H12 presales totaled Bt12.7bn, or 43% of full-year target.  
Management is maintaining its full-year presales target at 
Bt29.3bn, as more projects will be launched in 2H12. 
 
PS: 1H12 presales is 43% of full-year target 
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Source: Company, DBS Vickers 
 
Backlog 
 
Large backlog to ensure revenue stream.  PS’ backlog 
amounted to Bt34bn at end-1Q12.  Of the total, Bt18.7bn 
will be realised in 2012, Bt5.6bn in 2013, Bt5.2bn in 2014 
and Bt4.4bn in 2015.  This suggests PS has secured 90% of 
the company’s and 100% of our full-year revenue forecasts 
as at end-1Q12.   
 
Has secured 100% of our 2012 revenue forecast. We have 
not received the official backlog figure for end-2Q12. But if 
we add 2Q12 presales of low-rise houses that will be 
recognised this year, PS should have secured 100% of our 
2012 revenue forecast as at end-2Q12.   
 
PS: Backlog 
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Source: Company, DBS Vickers 

New launches 
 
More launches in 2H12.  PS plans to launch 49 new 
projects this year vs 50 last year. In 1H12, it launched 14 
new projects comprising 12 low-rise and two condo 
projects.  This suggests 35 new projects to be launched in 
2H12 - we believe most will be low-rise except perhaps for 
two condo projects. 
 
PS: New launch plan 
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Source: Company, DBS Vickers 
 
PS: New launches in 1H12 
Project Location Units Value 

(Btm) 
ASP 

(Btm) 

Launched in 1Q12     
Pruksa Town (next 2) Petchkasem 81 494 1,025 2.07 
Baan Pruksa 58/2 Samutprakarn 216 276 1.28 
Pruksa Ville 54 Rama V 156 335 2.15 
The Connect 23 Rattanathibet 198 752 3.80 

  Total TH   1,064 2,388 9.30 

Pruksa Gallery Nakornpathom 180 869 4.83 

  Total DH   180 869 4.83 

PLUM Ladprao 101 712 644 0.90 
Tree Interchange Pracharat 2 639 1,700 2.66 

  Total CD   1,351 2,344 1.74 

Total 1Q12   2,595 5,601 2.16 

Launched in 2Q12     
The Connect 19/2 Chaengwattana 223 693 3.11 
Baan Pruksa 76 Bangyai 447 605 1.35 
Baan Pruksa 64/1 Klong 3 494 562 1.14 
Baan Pruksa 74 Srinakarin 362 393 1.09 
Pruksa Ville 42 Tert Thai 317 781 2.46 
The Plant Citi Nawamin 86 396 1,219 3.08 

  Total TH   2,239 4,253 1.90 

The Plant Pattanakarn 166 1,159 6.98 

  Total DH   166 1,159 6.98 

Total 2Q12   2,405 5,412 2.25 

Source: Company, DBS Vickers 
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New flagship project at Pattanakarn 
 
Phase 1 detached houses launch a success. PS recently 
launched the first phase of its flagship project on 
Pattanakarn Road.  All the 42 detached house units - valued 
at a total of Bt300m - were sold out quickly because of its 
superb location and attractive pricing at about Bt7m/unit.  
These units will be completed and transferred in 2H12, and 
boost the company’s average selling price from only Bt2m+ 
currently. 
 
Plans to launch 3-5 low-rise projects on this land in 2H12. 
PS bought this 400 rai (160 acre) land from TAMC in 2010 
for only Bt2bn.  The company plans to develop nine 
projects on this land, with total project value of Bt12-15bn.   
 
PS: New flagship low-rise projects at Pattanakarn 

 
 

 
Source: Company, DBS Vickers 

International business 
 
To focus on domestic business. PS will continue to focus 
more on its business in Thailand, both in Bangkok and 
upcountry provinces where there is still room to grow.  
Upcountry, it has expanded into Ayutthaya, Khon Kaen, 
Nakornpathom, Samutsakorn, Chonburi and Phuket, where 
there is strong demand for housing. 
 
Overseas contribution still negligible. PS targets its 
international businesses to contribute only 3% of presales 
and transfers in 2012. 
 
Maldives:  All projects to be completed by end 2012.  PS 
entered into a JV with HDC (80:20) to develop 5-storey 
condominium blocks in Hulhumale.  All 180 units (9 blocks) 
valued at Bt480m have been booked. Up to 1Q12, 77 units 
had been transferred. Management expects the remaining 
units to be completed and ready for transfer by year end, 
and PS will then leave. 
 
Bangalore:  Looking to acquire another land plot.  PS’ first 
detached house & townhouse project in Bangalore was 
quite a success with 85% of the launched units sold.  The 
company targets Bt600m revenue from the project this 
year.  Following such success, PS is looking to acquire 
another land plot in Bangalore to develop such project.   
 
Vietnam: Still awaiting approval. PS entered into an 85:15 
JV agreement with Hoang Huy Service Investment Co. to 
develop a condominium project in Hai Phong. It is still 
awaiting approval for the JV to acquire the land. 
 
Financials 
 
Trying to reduce capex and investment outflow.  PS plans 
to spend Bt6bn on land acquisition this year vs Bt7.3bn last 
year. However, its construction bill will be higher this year 
at Bt18bn vs Bt15.4bn last year, to complete condominium 
projects that had been presold. In terms of capex, it plans 
to spend only Bt250m vs Bt617m in 2011 and Bt1,084m in 
2010 because it has completed most of its major outlays. Its 
pre-fabrication plants are now running at 50% capacity, 
which suggests no urgent need for capex in the near 
future. 
 
Net gearing eased further in 2Q12.  PS’ net gearing has 
dropped further to 1.05x at end-2Q12 vs 1.08x at end-
1Q12 and 1.19x at end-2011. This was despite paying out 
dividend in the quarter, thanks to its effective inventory 
management.  We estimate PS’ net gearing will peak at 
1.16x at end-2012 before coming down to 1.05x at end-
2013. 
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Strong earnings growth outlook. We believe the worst is 
over for PS and we see strong earnings momentum ahead.  
Based on our forecasts, PS’s earnings should grow 21% this 
year and 20% next year, on the back of strong recovery in 
transfer and the cut in corporate income tax rate to 23% in 
2012 and 20% in 2013, from 30% in 2011.   
 
PS: Earnings on the rise 
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Valuation 

 
Re-iterate BUY.  We believe the worst is over for PS, and 
the company should see a turnaround in earnings from 
this year onwards, with EPS CAGR of 20% during 2011-
2013.  Current valuation is undemanding at 11.0x FY12 
PE and falling to 9.2x on FY13 earnings. Coupled with the 
current and anticipated strong earnings recovery, we are 
retaining our BUY rating with a higher TP of Bt20.0 
pegged to 12.8x 2012 PE (+1SD of historical average). 
 
PS: PE Band 
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Peer Comparison  
 Mkt Price Target Upside PE PBV EV/EBITDA Div Yield ROE  

Bloomberg Cap 9 Jul Price  (x) (x) (x) (%) (x)  

Code (US$m) (Bt) (Bt)  12F 13F 12F 12F 12F 12F Rcmd 

            
Large & Mid-cap           
AP TB 648 7.25  8.70 20% 10.0 7.4 1.7 12.0 4.0 17.9 B 
LH TB 2,477 7.85  8.00 2% 18.3 17.8 2.6 17.1 4.6 14.4 B 
LPN TB 804 17.30  18.10 5% 11.4 9.8 3.2 8.7 4.4 29.4 H 
PS TB 1,196 17.20  20.00 16% 11.0 9.2 1.9 12.6 2.7 18.8 B 
QH TB 503 1.74  2.21 27% 6.8 9.7 1.0 19.5 7.3 16.0 B 
SPALI TB 935 17.30  20.30 17% 10.2 9.1 2.4 8.3 4.4 25.0 B 
Small-cap            
MJD TB 41 1.86  1.20 -35% 10.9 9.9 0.7 9.7 4.3 7.0 FV 
MK TB 73 2.70  3.13 16% 5.2 4.9 0.5 6.4 8.7 9.0 B 
NOBLE TB 81 5.65  5.35 -5% 7.4 7.1 0.6 16.0 5.4 8.8 FV 
PF TB 168 1.13  1.84 63% 6.5 5.8 0.7 9.6 6.9 12.3 B 
SC TB 308 14.90  16.35 10% 8.3 9.1 1.0 9.2 5.5 13.7 B 
PRIN TB 59 1.54  1.65 7% 6.7 6.4 0.5 12.0 6.0 7.9 B 
RAIMON TB 177 1.57  2.26 44% 4.9 2.9 2.5 5.9 4.1 82.1 B 
SIRI TB 503 2.20  2.67 21% 8.3 6.7 1.4 8.0 6.1 19.7 B 
Average     9.0 8.3 1.5 11.1 5.3 20.1  
Source: Company, DBS Vickers 
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Key Assumptions 

FY Dec   2009A 2010A 2011A 2012F 2013F 

      
Sales Growth 46% 23% 0% 12% 19% 
Gross Margin 38.1% 37.5% 36.7% 35.5% 35.0% 
SGA/Sales  12.9% 18.2% 20.0% 18.7% 18.6% 
Tax Rate 24.5% 23.1% 27.4% 21.0% 18.0% 
Div. Payout 34% 32% 31% 30% 30% 
 
Segmental Breakdown  
FY Dec   2009A 2010A 2011A 2012F 2013F 

      
Revenues (Bt m)      
  Detached House 5,627 7,723 7,139 8,210 9,031 
  Townhouse 9,743 11,949 11,503 13,804 15,184 
  Condominium 3,596 3,608 4,487 3,038 5,650 
  Overseas  127 100 896 1,000 
    Total 18,966 23,407 23,229 25,947 30,865 
Sales Breakdown       
  Detached House 30% 33% 31% 32% 29% 
  Townhouse 51% 51% 50% 53% 49% 
  Condominium 19% 15% 19% 12% 18% 
  Overseas  1% 0% 3% 3% 
    Total 100% 100% 100% 100% 100% 
Sales Growth      
  Detached House 16% 37% -8% 15% 10% 
  Townhouse 29% 23% -4% 20% 10% 
  Condominium 537% 0% 24% -32% 86% 
  Overseas  n.m. n.m. 796% 12% 
    Total 46% 23% -1% 12% 19% 
 
Income Statement  (Bt m) 

FY Dec  2009A 2010A 2011A 2012F 2013F 

      
Revenue 18,966 23,307 23,263 25,947 30,865 
Cost of Goods Sold (11,749) (14,561) (14,724) (16,736) (20,062) 
Gross Profit 7,217 8,746 8,538 9,211 10,803 
Other Opng (Exp)/Inc (2,438) (4,243) (4,654) (4,857) (5,738) 
Operating Profit 4,779 4,503 3,884 4,354 5,064 
Other Non Opg (Exp)/Inc 67 100 159 148 153 
Associates & JV Inc 0 0 0 0 0 
Net Interest  (Exp)/Inc (47) (67) (137) (145) (163) 
Exceptional Gain/(Loss) 0 0 0 0 0 
Pre-tax Profit 4,799 4,536 3,906 4,357 5,055 
Tax (1,177) (1,048) (1,071) (915) (910) 
Minority Interest 0 0 0 0 0 
Preference Dividend 0 0 0 0 1 
Net Profit 3,622 3,488 2,835 3,442 4,144 
Net Profit before Except. 3,622 3,488 2,835 3,442 4,147 
EBITDA  5,062 4,850 4,383 4,828 5,553 
Growth      
Revenue Gth (%) 46.2 22.9 (0.2) 11.5 19.0 
EBITDA Gth (%) 55.7 (4.2) (9.6) 10.1 15.0 
Opg Profit Gth (%) 59.5 (5.8) (13.7) 12.1 16.3 
Net Profit Gth (%) 52.6 (3.7) (18.7) 21.4 20.4 
Margins & Ratio      
Gross Margins (%) 38.1 37.5 36.7 35.5 35.0 
Opg Profit Margin (%) 25.2 19.3 16.7 16.8 16.4 
Net Profit Margin (%) 19.1 15.0 12.2 13.3 13.4 
ROAE (%) 31.3 24.7 17.6 18.8 19.6 
ROA (%) 20.6 13.2 7.5 7.6 8.2 
ROCE (%) 25.0 15.9 8.6 8.5 9.1 
Div Payout Ratio (%) 33.5 31.6 31.2 30.0 30.0 
Net Interest Cover (x) 101.6 67.1 28.3 30.1 31.0 
Source: Company, DBS Vickers

Sensitivity Analysis 
 2012 

Gross Margin +/- 
1.0%  

Net Profit +/- 
5.9% 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Margins Trend 
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Affected by heavy 
flooding in 4Q11. 

 

Strong demand recovery 
in 2012, especially in 
low-rise segment. 

 

Strong earnings jump, 
supported by a recovery in 
transfers, and lower 
corporate tax rate. 
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Quarterly / Interim Income Statement (Bt m) 

FY Dec  1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 

      
Revenue 5,422 6,724 6,458 4,659 4,655 
Cost of Goods Sold (3,289) (4,189) (4,221) (3,025) (3,003) 
Gross Profit 2,133 2,535 2,237 1,633 1,652 
Other Oper. (Exp)/Inc (1,203) (1,245) (1,218) (988) (837) 
Operating Profit 930 1,290 1,019 645 815 
Other Non Opg (Exp)/Inc 28 55 35 42 20 
Associates & JV Inc 0 0 0 0 0 
Net Interest (Exp)/Inc (13) (32) (35) (57) (61) 
Exceptional Gain/(Loss) 0 0 0 0 0 
Pre-tax Profit 945 1,312 1,019 629 775 
Tax (214) (325) (258) (275) (142) 
Minority Interest 0 0 0 0 0 
Net Profit 731 988 761 355 633 
Net profit bef Except. 731 988 761 355 633 
EBITDA  1,027 1,420 1,152 732 929 
      
Growth      
Revenue Gth (%) (22.3) 24.0 (4.0) (27.9) (0.1) 
EBITDA Gth (%) (28.7) 38.3 (18.9) (36.5) 26.9 
Opg Profit Gth (%) (31.4) 38.7 (21.0) (36.7) 26.4 
Net Profit Gth (%) (30.9) 35.0 (22.9) (53.4) 78.5 
Margins     
Gross Margins (%) 39.3 37.7 34.6 35.1 35.5 
Opg Profit Margins (%) 17.2 19.2 15.8 13.8 17.5 
Net Profit Margins (%) 13.5 14.7 11.8 7.6 13.6 

Revenue Trend 
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Source: Company, DBS Vickers 
 

Heavy flooding resulted in 
weak transfers and higher 
SGA expenses 
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Balance Sheet (Bt m) 
FY Dec  2009A 2010A 2011A 2012F 2013F 

      
Net Fixed Assets 1,299 2,159 2,469 2,394 2,310 
Invts in Associates & JVs 0 0 0 0 0 
Invt & Devt Properties 0 0 0 0 0 
Other  LT  Assets 468 574 598 598 598 
Cash & ST Invts 3,151 1,630 2,031 1,003 1,203 
Dev Props held for sale 0 0 0 0 0 
Inventory 13,202 27,923 36,160 43,432 48,351 
Debtors 0 0 0 0 1 
Other Current Assets 751 1,805 726 726 726 
Total Assets 18,871 34,091 41,982 48,152 53,187 
      
ST Debt 600 4,004 9,333 5,600 7,100 
Other  Current Liab 3,707 5,667 4,493 4,812 5,235 
LT Debt 1,500 9,107 10,973 18,000 18,000 
Other  LT  Liabilities 41 50 186 186 186 
Shareholder’s Equity 13,023 15,263 16,996 19,554 22,666 
Minority Interests 0 0 0 0 0 
Total Cap. & Liab. 18,871 34,091 41,982 48,152 53,188 
      
Non-Cash Wkg. Capital 10,246 24,061 32,392 39,346 43,842 
Net Cash/(Debt) 1,051 (11,481) (18,276) (22,597) (23,897) 
Debtors Turn (avg days) N/A N/A N/A N/A 0.0 
Creditors Turn (avg days) 21.1 28.4 31.8 25.7 25.0 
Inventory Turn (avg days) 408.6 524.3 813.0 885.1 849.1 
Asset Turnover (x) 1.1 0.9 0.6 0.6 0.6 
Current Ratio (x) 4.0 3.2 2.8 4.3 4.1 
Quick Ratio (x) 0.7 0.2 0.1 0.1 0.1 
Net Debt/Equity (X) CASH 0.8 1.1 1.2 1.1 
Net Debt/Equity ex MI (X) (0.1) 0.8 0.1 1.2 1.1 
Capex to Debt (%) 7.5 10.6 3.1 1.1 1.0 
Z-Score (X) NA 2.9 2.6 2.9 2.8 
 
 
Cash Flow Statement (Bt m) 

FY Dec  2009A 2010A 2011A 2012F 2013F 

      
Pre-Tax Profit 4,799 4,536 3,906 4,357 5,055 
Dep. & Amort. 216 246 339 325 335 
Tax Paid (1,177) (1,048) (1,071) (915) (910) 
Assoc. & JV Inc/(loss) 0 0 0 0 0 
Chg in Wkg.Cap. 1 (13,912) (8,219) (6,953) (4,495) 
Other Operating CF 335 529 817 964 1,093 
Net Operating CF 4,174 (9,648) (4,228) (2,222) 1,078 
Capital Exp.(net) (157) (1,391) (635) (250) (250) 
Other Invts.(net) (2,301) 2,114 (1,003) 1,003 0 
Invts in Assoc. & JV 0 0 0 0 1 
Div from Assoc & JV 0 0 0 0 0 
Other Investing CF 0 0 0 0 0 
Net Investing CF (2,458) 723 (1,638) 753 (249) 
Div Paid (725) (1,214) (1,104) (884) (1,033) 
Chg in Gross Debt  (1,500) 11,001 7,196 3,293 1,500 
Capital  Issues 15 0 37 0 0 
Other Financing CF (187) (269) (865) (966) (1,096) 
Net Financing CF (2,396) 9,518 5,265 1,444 (628) 
Currency Adjustments 0 0 0 0 1 
Chg in Cash (680) 593 (601) (26) 201 
Opg CFPS (Bt) 1.9 1.9 1.8 2.1 2.5 
Free CFPS (Bt) 1.8 (5.0) (2.2) (1.1) 0.4 

Source: Company, DBS Vickers 
 
 

Asset Breakdown (2011) 
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10 to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

Share price appreciation + dividends 
 
DBS Vickers Research is available on the following electronic platforms:  DBS Vickers (www.dbsvresearch.com); Thomson 
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital IQ (www.capitaliq.com) and Bloomberg 
(DBSR GO). For access, please contact your DBSV salesperson. 
 
GENERAL DISCLOSURE/DISCLAIMER 
This report is prepared by DBS Vickers Securities (Thailand) Co., Ltd. (“DBSVT”), a direct wholly-owned subsidiary of DBS Vickers Securities 
Holdings Pte Ltd ("DBSVH").  This report is intended for clients of DBSV Group only and no part of this document may be (i) copied, 
photocopied or duplicated in any form or by any means or (ii) redistributed without the prior written consent of DBSVR.  It is being distributed in 
the United States by DBSV US, which accepts responsibility for its contents.  Any U.S. person receiving this report who wishes to effect 
transactions in any securities referred to herein should contact DBS Vickers Securities (USA) Inc (“DBSVUSA”) directly and not its affiliate. 
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 
DBSVT and/or DBSVH) do not make any representation or warranty as to its accuracy, completeness or correctness.  Opinions expressed are 
subject to change without notice.  This document is prepared for general circulation.  Any recommendation contained in this document does 
not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee.  This document is for 
the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain 
separate independent legal or financial advice.  DBSVT accepts no liability whatsoever for any direct, indirect and/or consequential loss 
(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in 
relation to this document.  This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities.   DBSVH is a 
wholly-owned subsidiary of DBS Bank Ltd.  DBS Bank Ltd along with its affiliates and/or persons associated with any of them may from time to 
time have interests in the securities mentioned in this document.  DBSVT, DBS Bank Ltd and their associates, their directors, and/or employees 
may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, investment 
banking and other banking services for these companies.   
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there 
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 
assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or 
condensed and it may not contain all material information concerning the company (or companies) referred to in this report. 
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 
assumptions and are inherently subject to significant uncertainties and contingencies.  It can be expected that one or more of the estimates on 
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from 
actual results.  Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO 
BE RELIED UPON as a representation and/or warranty by DBSVT and/or DBSVH (and/or any persons associated with the aforesaid entities), that:  
 
(a) such  valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 

assessments stated therein. 
 
Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 
mentioned herein.  They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to 
the commodity referred to in this report.  
 
DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research 
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months. Any US 
persons wishing to obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any 
security discussed in this document should contact DBSVUSA exclusively. 
 
 
ANALYST CERTIFICATION 
The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 
companies and their securities expressed in this report accurately reflect his/her personal views.  The analyst also certifies that no part of his/her 
compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report.  As of 10 Jul 2012, 
the analyst and his / her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities 
recommended in this report (“interest” includes direct or indirect ownership of securities, directorships and trustee positions). 
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES  
1. DBS Vickers Securities  (Thailand) Co., Ltd. and its subsidiaries do not have a proprietary position in the mentioned company as 

of 09-Jul-2012 
 

2. DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA, may beneficially own a total of 1% or more of any 
class of common equity securities of the mentioned company as of 10 Jul 2012. 

 

3. Compensation for investment banking services: 
 

 i. DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA may have received compensation, within the 
past 12 months, and within the next 3 months receive or intends to seek compensation for investment banking services 
from the mentioned company. 

 

 ii. DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment 
banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further 
information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed 
in this document should contact DBSVUSA exclusively. 

 

 

RESTRICTIONS ON DISTRIBUTION 
General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation. 
 

Australia This report is being distributed in Australia by DBSVR and DBSVS, which are exempted from the requirement to 
hold an Australian financial services licence under the Corporation Act 2001 [“CA] in respect of financial services 
provided to the recipients.  DBSVR and DBSVS are regulated by the Monetary Authority of Singapore [“MAS”] 
under the laws of Singapore, which differ from Australian laws.  Distribution of this report is intended only for 
“wholesale investors” within the meaning of the CA. 
 

Hong Kong This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and 
regulated by the Hong Kong Securities and Futures Commission. 
 

Singapore This report is being distributed in Singapore by DBSVR, which holds a Financial Adviser’s licence and is regulated 
by the MAS.  This report may additionally be distributed in Singapore by DBSVS (Company Regn. No. 
198600294G), which is an Exempt Financial Adviser as defined under the Financial Advisers Act.  Any research 
report produced by a foreign DBS Vickers entity, analyst or affiliate is distributed in Singapore only to 
“Institutional Investors”, “Expert Investors” or “Accredited Investors” as defined in the Securities and Futures 
Act, Chap. 289 of Singapore.  Any distribution of research reports published by a foreign-related corporation of 
DBSVR/DBSVS to “Accredited Investors” is provided pursuant to the approval by MAS of research distribution 
arrangements under Paragraph 11 of the First Schedule to the FAA.  

 
United Kingdom This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the 

meaning of the Financial Services and Markets Act and is regulated by The Financial Services Authority.  Research 
distributed in the UK is intended only for institutional clients. 
 

Dubai/ 
United Arab Emirates 

This report is being distributed in Dubai/United Arab Emirates by DBS Bank Ltd, Dubai (PO Box 506538, 3rd Floor, 
Building 3, Gate Precinct, DIFC, Dubai, United Arab Emirates) and is intended only for clients who meet the 
DFSA regulatory criteria to be a Professional Client.  It should not be relied upon by or distributed to Retail 
Clients.  DBS Bank Ltd, Dubai is regulated by the Dubai Financial Services Authority. 
 

United States Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person 
except in compliance with any applicable U.S. laws and regulations. 
 

Other jurisdictions In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for 
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 
jurisdictions. 
 

DBS Vickers Securities (Thailand) Co., Ltd. – 989 Siam Tower, 9th, 14th-15th Floor, 
Rama 1 Road, Pathumwan, Bangkok Thailand 10330 

Tel. 66 2 657 7831, Fax: 66 2 658 1269 

Corporate Governance Rating 

Score Range Number of Logo Description Disclaimer & Disclosure 

>90  Excellent 

80-89  Very Good 

70-79  Good 

60-69  Satisfactory 

50-59  Pass 

>50 N/A N/A 

The  disclosure of the survey result of the Thai Institute of Directors Association 
(“IOD”) regarding corporate governance is made pursuant to the policy of the Office 
of the Securities and Exchange Commission.  The survey of the IOD is based on the 
information of a company listed on the Stock Exchange of Thailand and the Market 
for Alternative Investment disclosed to the public and able to be accessed by a general 
public investor.  The result, therefore, is from the perspective of a third party.  It is not 
an evaluation of operation and is not based on inside information. 
The survey result is as of the date appearing in the Corporate Governance Report of 
Thai Listed Companies.  As result, the survey result may be changed after that date. 
DBS Vickers Securities (Thailand) Co., Ltd. does not confirm nor certify the accuracy of 
such survey result. 

 


