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@ Tourism sector (BULLISH): d1uauiinviasifieaiiau 5.0 agj‘ﬁ 1.7 8us78 LANTY 45% y-y
® Thaicom (THCOM): Gateway luAuLAsa519185aL87

® PTT Exploration & Production (PTTEP): s1giazl@agmann Conference Call R1MSUKNANI1IALHRY 4Q09

® Tourism sector (BULLISH): A1uautinviaaifigainay 6.a agn 1.7 a1us18 LWNAY 45% y-y

Central Plaza Hotel (CENTEL)
Target price THB4.90 Bloomberg consensus THB5.37

Current price THB3.90 Recommendation BUY

The Erawan Group (ERAWAN)
Target price THB3.06 Bloomberg consensus THB2.88

Current price THB2.34 Recommendation BUY

Minor International (MINT)

Target price THB13.40 Bloomberg consensus THB13.85

Current price THB10.80 Recommendation BUY

ANNANLNULAZ AL USYN
Dec- Jan- Feb-

08 09 09
Touristarrival 1,157 1,270 1,138 1,237 1,085 924 955 1,095 1,149 1,040 1,209 1,360 1,680 14,142 15,132

% y-y growth 24%  -12%  -23%  -12% -11% -21% -17% -14% -5% 17% 11% 26% 45% -3% 7%
Avg. OCC 42.39 51.34 56.55 5259 4412 4137 4085 46.01 48.96 47.06 51.56 56.06 56.94 50.17
% ppt chg. 21%  -16%  -14%  -13%  -11% -13%  -12%  -10% -8% 2% 0% 2% 15% -1%
Avg. ARR 1,793 1,788 1,595 1503 1,432 1,306 1,290 1,315 1,311 1,277 1,296 1,392 1,699 1,445
% y-y growth 1% 1% -3% -1% -2% -4% -4% -6% -9% -8% 1% -11% -5% -5%

Avg. Revpar 760 918 902 791 632 540 527 605 642 601 668 781 967 725
% y-y growth -32% -23% -23% -25% -22% -28% -26% -23% -23% -5% -6% -8% 27% -17%
Source: BOT and CNS research
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RevPar fiusamuaa: me@mmmumm@mm@mmum‘iumvmu 1,699 LW/AY (-6% y-y) ludion 5.A 09 azegnnels
NENARU LmemmimwnL@ﬂmm@mmummwmeul,ﬂu 57% (+15 ppt) mewawmmmﬁm@mwwumnﬁ%ﬂmﬂmq
vinldiseldreviesin (RevPar) a8 27% y-y 1l 967 LA luiRew 5.0 09 FadumaAnTnaiausn y-y AaudiAen n.e
08 wsiaeinglafinnu RevPar leataasgaanssuiansiuanasilazanns 17% Tutl 2009
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(rosechong.nantakwang@th.nomura.com, 662 638 5778, Analyst Registration N0.28192)

® Thaicom (THCOM): Gateway luduiAgas19ia5auan

Target price THB7.80 Bloomberg consensus THB10.14

Current price THB6.75 Recommendation BUY
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IPSTAR ANALUUNIa9IN19itlaLEn1s IPSTAR ludulss mnmmumwmmwmm n9InaasIg Gateway Tuduiae
wiaFaufeaud  witdsmazlifinnslseniaetnadunnanng Tmmumumﬂvlﬂmﬂunwmwﬁm Gateway mﬂnmhmm
tezanns 2 mjmm aenalafimu mmmimimu‘lﬂfmmimfmsu Gateway luwipeazldiaanunnnindnavsely ol wnn
N3AIAFULE3AAY THCOM azanunsndlaliisnns IPSTAR Tudsudelldvid memﬂmmmua‘mma"l,mmnmmi IPSTAR
Tuduaa

ATATNASTIANUANE LY 4QO9F WEiRq g WA AT y-y mmmﬂu 4QO09F THCOM aglanavugnd 169 AU uay
AYULNG 210 mum‘w UElae o-q WARTY y-y m@mimmumummm g-q mmmummﬂmi@mn@mﬁmeﬂ@ﬂummm
LAz SGEA Ty a-q Lﬂumn mum@mimmmmwmu y-y mmnﬂummnmmm%mn@mmmmﬂ@ﬁﬂu 4QO9F
mﬂunummwumn@mmmﬂLﬂ@ﬂulu 4Q08 mumm%mum@mnmﬂimmmeu y-y A1NL3N17T IPSTAR waztinsianadlu
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Fiscal Year-Ended December 4Q08 3Q09 4Q09F % y-y % g-q 2009F 2010F % y-y
Sales & Services 1,722 1,838 1,877 9.0 21 7,226 7,631 5.6
Gross Profit 222 257 290 30.5 12.7 1,100 1,284 16.6
EBITDA 358 669 510 42.3 (23.7) 2,398 2,767 154
Interest expense (110) (85) (90) 18.3 (5.9) (371) (444) (19.6)
EBT (398) (71) (233) 415 (227.2) (610) (313) 48.6
Corporate tax 93 (20) 14 (84.5) 170.7 (37) 64 272.9
Forex gain (loss) 277) 110 41 114.8 (62.7) 405 - (100.0)
Gn (Ls) from affiliates (13) 34 10 176.2 (70.6) 104 104 -
Net profit (loss) (596) 51 (169) 71.7 (432.5) (140) (147) (5.2)
Normalized profit (loss) (319) (59) (210) 34.1 (253.1) (545) (147) 73.0
Reported EPS (THB) (0.5) 0.05 (0.15) 71.7 (432.5) (0.13) (0.1) (5.2)
Gross margin (%) 12.9 14.0 15.5 15.2 16.8
EBITDA margin (%) 20.8 36.4 27.2 33.2 36.3
Net margin (%) (34.6) 2.8 (9.0) (1.9) (1.9)
Current ratio (x) 0.9 0.7 1.3 1.9
Interest coverage (x) 2.7) 0.1 (0.7) 0.2
Interest bearing D/E (X) 0.6 0.6 0.5 0.5
BV (THB) 14.7 14.7 14.5 14.4
ROE (%) (14.6) 1.3 (0.9 0.9
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Source: CNS
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(piyachat.ratanasuvan@th.nomura.com, 662 638 5776, Analyst Registration No. 17962)

@® PTT Exploration & Production (PTTEP): s1giaztagimann Conference Call 11SLNANITALEUIIU 4Q09

Target price (2010F) THB180 Bloomberg consensus THB172.49

Current price THB132 Recommendation BUY

ANNARLAULAZ AL UZUN:
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Exhibit 1. Impact of provision set aside at the Mont ara Exhibit 2. Projected normalized profit and net profit for
project in 3Q-4Q09 2010-14 and the projected CAGR for the period

Impact to 2009 PSL
Normalized profit =12% CAGR

1,341 RAME Net profit =16% CAGR
MBAE INnsurance THBbnN

50 4 46.2 46.2 45.7 45.7

(10,427 ) - 42.7 42.7
1 (9, 085) 40 36.7 37.7 37.7

8,000 - e £ 296

(5.253) £3.012) 30 A
6,000
4,000 £3.8186) 207

(1 By 10 A

2,000 -

J— 2010F  2011F  2012F  2013F  2014F

Expenses & fber
Booked to Insurance

ke m Normalized profit m Net profit

Source: PTTEP Source: CNS Research
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(Patcharin.karsemarnuntana@th.nomura.com, 662 287 6771, Analyst registration no. 17834)
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