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desziunmsihuinaunsninuaag HTC uazwiiuidandidiain Flyer
Mkt. Cap (Million) 327,363 9,961,659
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o A e o dszunarnisainilsuaas APPLE
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(million USD) 2010 2011E 2012E

. . . 4 e Revenue 65,225 103,590 124,942

Flyer flzunauiinaa 7 47 wasldszuulfitinns Android 2eusuiuianiy  esrroa 19,683 32,754 39,370
Ngavuay HTC 7ifiain EVO View 4G fiqauautifinnsiiansiafiisaninkiiu  Net profit 14,013 23,419 27,761
1A 4G uav Sprint Nextel Corp. EPS 15.41 24.99 29.08
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(million USD)
Revenue

Operating Income
Net Income (Losses)
Operating Margin (%)
Profit Margin (%)
EPS

EPS Growth (%)
Dividend Yield (%)
PE Ratio

Price/Book

ROE (%)

ROA (%)

ROC (%)

7iu1. Bloomberg

1Q10

15,683

4,725
3,378
30.13
21.54

3.74
47.24

0.00
20.41

5.30
31.90
19.35
31.90

2Q10
13,499
3,979
3,074
29.48
22.77

3.39
86.26

0.00
19.60

5.34
32.81
22.48
32.81

3Q10
15,700
4,234
3,253
26.97
20.72
3.57
74.15
0.00
20.08
5.65
34.05
22.72
34.05

4Q10
20,343
5,447
4,308
26.78
21.18
4.71
67.02
0.00
19.30
5.60
35.28
22.84
35.28

-_.-_i'——

1Q11
26,741
7,827
6,004
29.27
22.45
6.53
74.60
0.00
18.07
5.45
36.80
23.66
36.80

t

HTC shavugasmnauasilsgniuas’lasuna
13 avldnawinannmsneaminasulning
TaadiayanisininuaznsuaaInInniinaiasdan

P

2006
19,315
2,453
1,989
12.70
10.30
2.36
43.90
0.00
33.91
6.59
22.85
13.85
22.85
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sAsdanuriinann Bloomberg
Consensus #3in15 Update ananaluaae

1 iauiiniuun
Firm Name

BMO Capital Markets

Piper Jaffray

Ticonderoga Securities LLC
Canaccord Genuity Corp
Sanford C. Bernstein & Co
Sterne, Agee & Leach
Atlantic Equities LLP

Barclays Capital

RBC Capital Markets

Rodman & Renshaw

Morgan Keegan

Needham & Co

Berenberg Bank

Caris & Company

Gleacher & Company
Susquehanna Financial Group
Montrose Securities International
Credit Suisse

Jefferies

FBN Securities

ThinkEquity LLC
Oppenheimer & Co
JPMorgan

Cross Research

Independent Research GmbH
Pacific Crest Securities
Robert W. Baird & Co

Scotia Capital

Brigantine Advisors

ISI Group
Credit Agricole Securities (USA)
Average
High
Low

n1. Bloomberg

2007 2008
24,578 37,491
4,407 8,327
3,495 6,119
17.93 22.21
14.22 16.32
4.04 6.94
71.19 71.78
0.00 0.00
39.05 18.91
9.21 5.11
28.51 33.23
16.61 20.05
28.51 33.23

Target Price
(UsD)
420
554
612
500
450
460
455
465
450
360
480
450
445
500
450
465
390
500
500
500
450
420
450
470
430
435
450
439
400
425
425
458.06
612.00
360.00

2009
42,905
11,740
8,235
27.36
19.19
9.22
32.85
0.00
20.08
5.19
30.54
19.68
30.54

"

Update

11-Jul-11
11-Jul-11
11-Jul-11
8-Jul-11
7-Jul-11
6-Jul-11
6-Jul-11
5-Jul-11
29-Jun-11
29-Jun-11
28-Jun-11
28-Jun-11
27-Jun-11
24-Jun-11
23-Jun-11
23-Jun-11
23-Jun-11
21-Jun-11
21-Jun-11
21-Jun-11
20-Jun-11
20-Jun-11
16-Jun-11
14-Jun-11
8-Jun-11
7-Jun-11
7-Jun-11
7-Jun-11
7-Jun-11
6-Jun-11
6-Jun-11

2010
65,225
18,385
14,013
28.19
21.48
15.41
67.14
0.00
19.30
5.60
35.28
22.84
35.28
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Asset
- Current Price |Current| Plus ROE EPS Bloomberg| Target Upside — a
WEGET Currencyl  “piice (Baht) | P/E | Target| P/B | (%) | 2012 | Target Price 2012 SNUATAUAAAIGIN

Price

HUAAURLYINNITORIAGIARTALUN FAUTITVNAUIALEA
uarfiududidmdas figunisnaaluauinn

PY 852.00 325| 1114 12.80 | 1.21| 11.29| 81.98| 998.00 | 1,049.34 | 23.16%|&enam uandingin uanand donAaiasacaudntd
7201 IP Tugaannssy Ly saunsamaswg uazsaTnadwv
warliusnisiiun1sdu

m VWIFNWAUU HRAURLIINUILTAINTETULUG TOHUG
( | [ o 4o o
wy | 317000 | 1,208| 1073] 1280 | 128 1217 306.94| 3710.67 | 3.028.83 | 23.040| UAHEMEVIIENNIW L2l LARUALTA LN

wdavdnsililunisinees Teafananisndalu
naadseinamnilan uagafiugsiaduiia

NISSAN

7267 JP

CONSUMER
sfiugshadunmuniitsianasauacifuwuyariy
STARBUCKS angd Munansandu uagladaiu 1aad
usb 39.74 1,210 | 27.22 24.11( 6.89 | 28.14 1.82 41.85 43.88 | 10.42%|57udd@nagimlanuaziiluganadianiuniinlan
SBUX US mumulaam:imimm.laamunaa aflulasunsiie
wazaLiu'lae
COCA-COLA AuAnuarimieeiaean sudeioimioe
usb 68.10 2,073 | 19.13| 18.21| 4.82| 42.32 4.28 76.45 77.99 | 14.52%|ia3avhussiaminua’ldl Taafinasnivanmingvie

mildnuazanasluaniss uazdsunadug vialan

ARULEHNHHAAURLIIMUN BAUAITLTLF dssian
EUR 124.40 5277 | 19.56 | 18.00 | 3.46 | 19.57 6.90 135.36 124.24 | -0.13%|unuiley maudia ivau w@3asdrae ta3asnile

WANMUALAINST
LOUIS VUITTON

wB¥vnaallasdouuariiasafiisigsiariian
Fuanuazviaaiaiuiudiawas dniuvaadu uay
wadidauei saudeantugsialudiunisdrnauasua
iy Ae nssualvlih dufiu uasmiiaus

usb 81.90 2,493 | 11.65| 12.11] 2.66 | 23.67 8.43 92.38 102.06 | 24.62%

w¥nlssAuifafdigrugmonisiduudounss fiaau
ffuae RugrumegsAiauazanuwsandudounsolu
wizavn1svingsiadseduiie uaziidnaainlunis
WuTage W3nsudnuadLdEv da Uszdudin
uyAAaLaraddng Ussdualifiueg dssAuguaw
MIMNURUMTATEA uaznsiEmsanusiode

26.65 104 | 15.54 | 14.25( 2.11| 15.67 1.83 27.61 26.12 | -1.99%

Fliu3n1saIuAITIuLARZEUIATINEtanITan
Fmdrinissnundiasuia gshavdnning
39.43 | 1,200 7.60| 11.00| 0.91] 10.28 5.59 54.58 61.46 | 55.87%|nanniwdInn1snasvu AsUEMTRIURIUYAAR
uagsuATWIdl TaavingsAafoludiugnén
UYAARURTDIANT

suAIAILEATEuAsudGY Msaau as
TINIURINULRLEIAINMIUAY TINBINARN U]
FunsEmsANdng Tmuﬁu%ﬁmqnﬁmﬁsﬁqmu
fuidia F1ua0 NdlusuAauaziusninas

10.35 315 9.42| 11.55] 0.49 | (1.77) 1.87 15.96 21.59 | 108.60%

WAL unaIAnaafugnén
yarauarasdnsiilan Tasiudnsludundusu
A3 Tusninas ¥3N15NI5I3UEIAR UAsHARTUaid U
MTUIUITIUSR

39.79 1,211 | 1284 1237 0.68| 6.71 0.52 55.65 60.48 | 52.00%|

wEnAbIEMsEuastineuasvianassdu
52.27 1,591 | 14.32| 1551 3.59 | 26.49 4.07 55.50 63.17 20.85%‘Ian‘Imuﬁp«p’?mﬁmwmnﬁnwwgﬁnmuﬁmsmsﬁm
wagsiannedasiunisviaoinem

w3EnAtivinanlanludiumalulad &a uay
Fanamsdu Taadndasariionisnaaniasaud
aaoaFasiiu nFasiiialuih szunintiai
wiaslitihaaluting aulnsalvmomsuwn
GE US gshamsdwdanadbas uasndnsuaidmiy
2ARINNTTH

usb 18.63 567 | 14.90| 13.52 | 1.60 | 9.60 | 1.63 23.73 22,02 | 18.20%)
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Asset
- Current Price |Current| Plus ROE EPS Bloomberg| Target Upside — a
e Currencyl  “p ice (Baht) | p/E | Target | P/ | (%) | 2012 | Target Price 2012 VIR LIERERE AR
P/E Price 2012

TECHNOLOGY

wisEnWau wde Wiluayee e wagliainu

MICROSOFT umladundndusiganviuig ssuulfiisnng
usD 26.63 | 811| 10.83| 1473 | 420 | 43.76 | 2.76 3201 4071 s2.870| TFM2T Buieaiug iesathuluavdns uay
uawwam'ﬂumaﬂ 'ﬂ\!“ﬁiﬂﬂﬂ&l‘ﬂ?iﬂﬂ UAINT
Wiawndaddnaadutiuie 1 dTawny uay
alnsaiaua’

wdnaanuuy wda uazvinnsaaIandndaeisiu

AaufAasdIuLAna NARAaITLALtiag

usD 354.00 | 10,778 | 16.87 | 19.16 | 5.32 | 35.28 | 26.49 457.64 507.47 | 43.35%|inséwvisiadia ailnsaidaans uavaawviudg uay
wnsiuiatsa Taarudasniviudiaaulal
uaziudildnihlan
Arandudalinafifindadusiviarnuata
0.8500 0.1064 1.1568 1.2771 alnsaldidansafindaniulsenuandnnssu uay
WAASUTIIIWINANTAINNIN AaNRImasRIUYAAR
amw nsviad uazaiaslitlvihlutinu wi
005930 KS dunau dwau | &wau | &wau ndanlsuannmanuesruuidandaduieaiiie uay
alnsalTnsauunau

KRW 24,226 | 9.57 12.00 | 1.38 | 17.80 50.25%

GOU [e GOOGLE wEmiuaTulafiszdulaniilviviniséu search
8 usD 527.28 | 16,053 | 20.48 | 26.89 | 3.48 | 20.68 | 40.01 707.06 | 1,075.92 | 104.05%| engine ®rutiu'laie rrudadannisdum
m waavane hilanduduniiulad sUanw wia 2

wv§dmmnyiunaTuladawdis uash
Auanaludnunalulafimssianwiinaa

JPY 3,795.00 1,446 | 19.00 [ 20.77 | 1.76 | 9.25 | 260.76 | 4,490.21 | 5,415.99 | 42.71%|Wisnsénuansal windsa tadasarnianans
nsans ndavidila ndaviinaa lwud subensds
dyeranaanainid wazalnsalnisunnd
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