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SECURITIES
Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt24.00
Current Price Bt21.20
Upside/(Downside) 13.21%
Consensus (median) Bt24.51

Sector

Property Development

Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2009 2010 2011E 2012E
Net profit 3622 3488 3946 4476
Net profit growth (%) 52.61 -3.69 13.14 13.50
EPS (Bt) 165 156 177  2.01
EPS growth (%) 5149 -505 13.14 13.50
BV (Bt) 592 6.84 813 955
DPS (Bt) 055 050 059 067
P/E (x) 12.87 1341 11.86 1047
P/BV (x) 358 307 258 220
Yield (%) 259 236 278  3.16
ROE (%) 2781 2285 2176 21.01

Technical Impact | PS
Resistance: Bt20.70

Support: Bt22.00
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Year to Dec (Bt mn) 1Q10 2Q10 3Q10 4Q10 1Q11 %YoY %QoQ
Sales 6,655 5916 3,761 6,974 5422 -19% -22%
Gross profit 2410 2,205 1,431 2,700 2,133 -11% -21%
EBITDA 1,673 1,226 657 1,632 1,027 -39% -37%
SG&A expenses 808 1,118 973 1,344 1,203 49%  -11%
Interest expenses 15 9 14 29 13 17% -56%
Corporate tax 374 265 112 298 214 43%  -28%
Share of associate income 0 0 0 0 0 0% 0%
Core profit 1,230 840 359 1,059 731 -41% -31%
Forex gain (loss) 0 0 0 0 0 0% 0%
Non-recurring items 0 0 0 0 0 0% 0%
Reported net profit 1,230 840 359 1,059 731 -41% -31%
EPS (Bt) 0.56 0.38 0.16 0.48 0.33 -41% -31%
Key Financial Ratio

Gross margin (%) 36.21% 37.27% 38.06% 38.72% 39.34%

EBITDA margin (%) 25.14% 20.73% 17.48% 23.39% 18.93%

Interest coverage ratio (x) 106.03 124.38 34.61 48.01 75.66

Interest-bearing debt/Equity (x) 0.15 0.36 0.67 0.86 1.04

Net debt/Equity (x) 0.11 0.24 0.59 0.76 0.98

BV (Bt) 6.46 6.28 6.44 6.92 7.25

Chatree Srismaicharoen
Registration No. 18092

Chatree@ays.co.th
Tel +66 2659 7000
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Analyst Team Name Sector Coverage E-mail
Central line: AvUNUS utase Hotel, Steel kasamapon@ays.co.th
66.2659.7000 ANSLAY Uszga%ﬁqﬁ:aq Electronics, Transportation, Agribusiness sittidath@ays.co.th

Fax:66.2646.1103 a3 rasieiasey
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Property, Contractor, Construction Materials
Energy, Petrochemical
Banking, Finance & Securities, Commerce

Automotive, Healthcare, ICT

chatree@ays.co.th
charnvut@ays.co.th
thanat@ays.co.th
thakol@ays.co.th

afAfnd Hiianiiisyna Strategy adisak@ays.co.th
Tudy ygUseieasy Technical wanchai@ays.co.th
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SECURITIES Corporate Governance Report of Thai Listed Companies 2009
Thai Institute of Director (IOD)
ACL ADVANC  ASIMAR BAFS BANPU BAY BCP BECL BKI BLS
CPN DRT EGCO ERAWAN GBX GC GSTEEL  HEMRAJ IcC IRP
IRPC KBANK KEST KK KSL KTB NCH NKI PTT PTTAR
PTTCH PTTEP RATCH SAMART  SAMTEL SAT sc SCB scc SCiB
SE-ED Sim SIS SNC ssl THCOM THRE TIPCO TISCO T™MB
TOP TTA
ACAP AHC AKR AMATA AOT AP ASK ASP AYUD BBL
BEC BGH BH BIGC BMCL BROOK BWG CCET CENTEL CGS
CIMBT CK CcM CNS CPALL CPF csc csL DELTA EASTW
ECL EE EIC GENCO GFPT GL GLOW GRAMMY HANA HMPRO
IFEC INET KASET KCE KDH Kal KTC KWC L&E LANNA
LH LPN LST LvT MACO MAKRO MBK MmcoT MFEC MINOR
MINT MK MODERN MSsC NMG NWR occC 0GC OISHI PF
PG PHATRA POST PRANDA PS PSAAP PSL PYLON QH RASA
RCI RCL ROBINS ROJNA RS S&J S&P SAMCO SCSMG SHIN
sicco SIMAT SINGER SIRI SITHAI SMK SPALI SPSU SSC SSEC
SSF STANLY STEC STEEL STPI SUSCO SV swc SYNTEC TASCO
TCAP TCP TF TFD THAI TiC TIP TK TNITY TNL
TPC TRC TRU TRUE TSTE TSTH TVO TYM umi ums
uP UPOIC uv VNT WACOAL WAVE YUASA ZMICO
AFC AH AT APRINT APURE ASIA BAT-3K BGT BLAND BLISS
BROCK BSBM CCP CHUO CMR CPL CTW DCC DM DSGT
DTAC EASON EPCO ESTAR ETG FNS FOcus GFM GYT IHL
ILINK ITD JCT JUTHA KH KWH KYE LEE LRH MAJOR
MBAX METRO MILL NEP NIPPON OHTL PICO PL PLE PPM
PRG PRIN PRO Q-CON ROCK scce scp SEAFCO SFP SHANG
SMIT SPACK SSSC SST SVH TAPAC TCB TCJ THANI TICON
TIW TKS TLUXE ™T TNDT TNH TPP TUF TWFP uBlis
UEC UNIQ UPF ut uTpP WORK
ZATUUK Saanwal AMURNTY
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