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Update News : HTC Corp. (2498) ���������������� "#�%&�'&(�%)
*%)��+ ,�++��-���."��'��*���/�0*%) Apple Inc. 123)%�4�)�������&5
�&3)�.)&(+���6�"*���������*%) HTC 7�.7�8("�8��93�9:;3%-� Flyer  

 

��#% � 4��7?3� 5AB9��#9��9��5�%�?�BC1�4D�B�6<% 4$C�2E Apple 

9��1C� HTC F39���B�#G"$G6�GH2���D3JK�313 5 ��?9�� 678�978?1% 492H9��
  9LHHM N6L1�L�B�BHHJ!"��P8 #� �BC1�4QRF�92H$#��6SN3Q�3�BHH
$2#Q2$L�B�MT3�M ���1JJ2H51�#�5�P8 3UC1 % � 4��7?337V32H�D35�2V4678 2 678 
Apple ?P83N 4�  HTC 

 

Apple U"?P83��P8 4� 5AB9��#9��9��5��BC1�4D�B�6<MX84#7 K�3�JF39��$284
�B42H9��1�4JK�C3�?$G35�F3���"$C�2E S"? Apple U"F��D3� 46�4
N 4� 4QRQ�G�#P YP 678F��BHHDZGH2�G9�� Android J�9 Google 678�D35RL%4
92H iPhone Apple ��G8##79��N 4� 492H�C��L6TH��T�?78C ��4[678C124JB#�
L?4$13LH4���"% 4 iPad 

 

Grace Lei 678D�X9\�6281UD% 4 HTC 9��11� HTC �R$X9QG"C124678 Apple F��2V3
<���D3$Y�3678L%4%23L63678JBL%4923F3���"QRH�GS�5 L�B HTC ?2454JB
DZG�$�6!9% 9��1C�% 4 Apple 62V4J�9F3 "7�L�BDJJ!H23 �1#YX49���29\�
6�2;?$G36�4D^^�% 4H�G\26"24678U"6K�#��� "�2V4L��3D37V 
 

F3�"P 3#73�5#678Q�3#� HTC U"�D"�21 Flyer L6TH��T��!3L�9% 4H�G\26F3
���"$C�2E �;P8 L%4%2392H iPad J�9 Apple L�B Samsung Galaxy Tab  

 

Flyer #7%3�"C3�J  7 3GV1 L�BF��BHHDZGH2�G9�� Android %AB678L6TH��T��!3
678$ 4% 4 HTC 678�P8 1� EVO View 4G #75!A$#H2�G9����P8 #� 678��T191�Q�3
�5�P %�? 4G % 4 Sprint Nextel Corp. 

 

F3% � 4��7?3��$!"J�9 Apple U"F$��?�P8 Q�G��2Aa% 4 HTC ��3 Droid 

Incredible, Wildfire, EVO 4G L�B Desire L�U#U"�1#L6TH��T� Evo View  

 

HTC �9�4MPV H�G\26 S3 Graphics �D3#R�5� 300 ��3�C�7?^$C�2E QRQ�G�
9��NN517"7S �9#$C�24J�9H�G\26U"�2?�3BF3�2V3<��J�9N 4�B�#G"�G%$G6�Gb
S"? Apple HTC #79��� 4��7?39���B�#G"�G%$G6�Gb�  Apple ��3923 

 

 

 
 
APPLE INC

Bloomberg Ticker

USD THB

Mkt. Cap (Million) 327,363  9,961,659  

Retain Earning (Million) 37,123   1,129,653  

PER (X) 16.87     

Last Price 354.00   10,772      

Bloomberg Consensus 450.00   13,694      

Upside 27.12%

Exchange Rate 30.43 THB/USD

AAPL US EQUITY

 
 
7�.�6�%%��&-1;N%"+8)+6�O� 
L31�2H             345 USD        10,499 H�6 
L31��3           360 USD        10,955 H�6 
J!"�2"%�"6!3     340 USD       10,347 H�6 
 
 
*** 5K���P 3Q�� HL63$�#��Y�D�78?3LD�4
U"J�951�#�$78?4% 4 2���L�9�D�78?3�4G3��� 
 
#�.��P+��P+6�O�*%) APPLE 
(million USD) 2010 2011E 2012E

Revenue                   65,225 103,590 124,942

EBITDA                    19,683 32,754 39,370

Net Profit                  14,013 23,419 27,761

EPS 15.41 24.99 29.08

EPS Growth (%) 67.14 64.98 20.43

PER (X) 19.30 14.16 12.18

BV/Share 52.18 73.85 101.61

P/BV (X) 5.60 4.79 3.48

EV/EBITDA (X) 12.47 8.27 7.57

DPS 0.00 0.00 0.00

Dividend Yield (%) 0.00 0.00 0.00

ROE (%) 35.28 36.69 30.25  
678#�: Bloomberg 
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3 9J�937V Apple MX84#79��N 4� 45RL%4F3% C�� 9��7?3LHH ?�4
91�4%1�4 ?24#79��� $R9���B�#G"�G%$G6�Gb�BC1�4 Samsung L�B Motorola 

MX84�D3$ 4QRQ�G�$#��6SN3678F��BHHDZGH2�G9�� Android   

 

��#% #R�J�9 ComScore Android �D3�BHHDZGH2�G9��678U"�2H51�#3G?##�9
678$!"F3$C�2E S"?#7$13LH4���"5G"�D3 38% % 4���"62V4C#"F3U��#�$678
Q�3#�$GV3$!"�"P 3 ;v\��5# "�3�BHHDZGH2�G9�� iOS 678F%F3 iPad L�B 
iPhone #7$13LH4���"5G"�D3 27%  

 

�#P8 123678 6 9�9:�5#678Q�3#� HTC ��?4�3? "%�?L�B9K�U�$!6�G% 4U��#�$
678 2 $R491�6783291G�5��BC5�"U1 MX84U"Q�H19J�99��1�4JK�C3�?�!3FC#678#7
5!A$#H2�GF39��"�13SC�"% #R�678��T191�L�B9��L$"4��;C3�J 678�B� 7?"
%XV3 62V4 HTC L�B Apple #7��?U"�;G8#%XV3�D3 $ 4�6� J�9U��#�$�"7?1923F3D
9 3 C�24J�962V4$ 4H�G\26U"L%41�4JK�C3�?Q�G��2Aa6281S�9 

 

 

 
 

��l#m6�7�.�6�4�+ Bloomberg 
Consensus �93�9+�� Update ���l'��:-) 
1 "';%��93����� 

Firm Name
Target Price 
(USD)

Update

BMO Capital Markets 420 11-Jul-11
Piper Jaffray 554 11-Jul-11
Ticonderoga Securities LLC 612 11-Jul-11
Canaccord Genuity Corp 500 8-Jul-11
Sanford C. Bernstein & Co 450 7-Jul-11
Sterne, Agee & Leach 460 6-Jul-11
Atlantic Equities LLP 455 6-Jul-11
Barclays Capital 465 5-Jul-11
RBC Capital Markets 450 29-Jun-11
Rodman & Renshaw 360 29-Jun-11
Morgan Keegan 480 28-Jun-11
Needham & Co 450 28-Jun-11
Berenberg Bank 445 27-Jun-11
Caris & Company 500 24-Jun-11
Gleacher & Company 450 23-Jun-11
Susquehanna Financial Group 465 23-Jun-11
Montrose Securities International 390 23-Jun-11
Credit Suisse 500 21-Jun-11
Jefferies 500 21-Jun-11
FBN Securities 500 21-Jun-11
ThinkEquity LLC 450 20-Jun-11
Oppenheimer & Co 420 20-Jun-11
JPMorgan 450 16-Jun-11
Cross Research 470 14-Jun-11
Independent Research GmbH 430 8-Jun-11
Pacific Crest Securities 435 7-Jun-11
Robert W. Baird & Co 450 7-Jun-11
Scotia Capital 439 7-Jun-11
Brigantine Advisors 400 7-Jun-11
ISI Group 425 6-Jun-11
Credit Agricole Securities (USA) 425 6-Jun-11

Average 458.06
High 612.00
Low 360.00  

678#�: Bloomberg 
            

��+��'6�"���)����%'9�*%) APPLE 
(million USD) 1Q10 2Q10 3Q10 4Q10 1Q11 2006 2007 2008 2009 2010

Revenue                   15,683 13,499 15,700 20,343 26,741 19,315 24,578 37,491 42,905 65,225

Operating Income                       4,725 3,979 4,234 5,447 7,827 2,453 4,407 8,327 11,740 18,385

Net Income (Losses)                    3,378 3,074 3,253 4,308 6,004 1,989 3,495 6,119 8,235 14,013

Operating Margin (%) 30.13 29.48 26.97 26.78 29.27 12.70 17.93 22.21 27.36 28.19

Profit Margin (%) 21.54 22.77 20.72 21.18 22.45 10.30 14.22 16.32 19.19 21.48

EPS 3.74 3.39 3.57 4.71 6.53 2.36 4.04 6.94 9.22 15.41

EPS Growth (%) 47.24 86.26 74.15 67.02 74.60 43.90 71.19 71.78 32.85 67.14

Dividend Yield (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

PE Ratio 20.41 19.60 20.08 19.30 18.07 33.91 39.05 18.91 20.08 19.30

Price/Book 5.30 5.34 5.65 5.60 5.45 6.59 9.21 5.11 5.19 5.60

ROE (%) 31.90 32.81 34.05 35.28 36.80 22.85 28.51 33.23 30.54 35.28

ROA (%) 19.35 22.48 22.72 22.84 23.66 13.85 16.61 20.05 19.68 22.84

ROC (%) 31.90 32.81 34.05 35.28 36.80 22.85 28.51 33.23 30.54 35.28  
678#�: Bloomberg 
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�&-%p�)+�l���&+��&qp�93�)�l� 
Asset

Current Price Current Plus ROE EPS Bloomberg Target Upside
Price (Baht) P/E Target (%) 2012 Target Price 2012

P/E Price 2012

NISSAN

7201 JP

HONDA

7267 JP

STARBUCKS

SBUX US

COCA-COLA

KO US

LOUIS VUITTON

MC FP

EXXON

XOM US

AIA

1299 HK

JPM

JPM US

BANK OF AMERICA

BAC US

CITI

C US

AMERICAN EXPRESS

AXP US

GE

GE US

INDUSTRIAL

ENERGY

1.87      

FINANCIAL

0.52      12.37  

23.73       1.63 22.02       

H�G\26678FCH�G9��6281S�9F3"�3�65S3S�?7 $P8  L�B
�!�9GJ9���4G3 S"?#7Q�G��2Aa62V49��Q�G��5�P8 4?3�
% 4�5�P8 4HG3 �5�P8 49K��3G"UNN� �BHHHK�H2"3VK� 
�5�P8 4F�UNN���?F3H�3  !D9�A6�49��L;6? 
�!�9GJ9���4G3�;P8 ��?? ? L�BQ�G��2Aa$K�C�2H
 !�$�C9��#

18.20%USD 18.63         567      14.90  13.52 1.60 9.60   

0.49 (1.77)  

0.68 6.71   

9.42    

1,211   12.84  

11.55  

USD

USD

USD 39.79         

10.35         15.96       

54.58       39.43         1,200   7.60    11.00  0.91 5.59      10.28  

315      108.60%

55.87%61.46       

21.59       

55.50       63.17       20.85%

52.00%60.48       55.65       

4.07      USD 52.27         1,591   14.32  

15.54  104      

QRFCH�G9��"�39���4G3L�B�3�5����?? ?6281S�9 
�1#YX4H�G9��"�31�AG��39GJ �!�9GJC�296�2;? 
C�296�2;?J2"9��9 46!3 9��H�GC���4G3$13H!55� 
L�B�3�5��;�AG�? S"?6K��!�9GJ62V4F3$13�R95�
H!55�L�B 459�

�3�5��678FCH�G9��"�39���2H��9�4G3 9���46!3 9��
H�GC���4G3�46!3L�B�!�9GJ9���4G3 P83 �1#YX4Q�G��2Aa
"�39��H�GC��51�#�$78?4 S"?#7H�G\26�R96786K��!�9GJ"�3
 $G3��P8  JK�3 4 1�AG��39GJL�BSH�9�9 �

H�G\26678FCH�G9��"�39���4G3C��9C��?92H�R95�
H!55�L�B 459�6281S�9 S"?FCH�G9��F3"�31�AG��3
9GJ SH�9�9 � H�G9��9���4G3�!�9GJ L�BQ�G��2Aa"�3
9��H�GC���4G3$"

H�G\26678FCH�G9��"�39��F�J�?L�B6 4�678?1�B"2H
S�9 S"?#7Q�G��2AaL�BH�G9��C�29"�3H2���5�"G� 
L�B�!�9GJ678�978?1% 492H9��6 4�678?1

15.51  3.59 26.49  

HKD 26.65         -1.99%

H�G\26D�B923�71G�678#7E�3B6�49���4G3L%T4L9�4 #751�#
#28354 ;PV3E�36�4�!�9GJL�B51�#;� #678L%T4L9�4F3
L4% 49��6K��!�9GJD�B923�71G� L�B#7<29?��;F39��
��GHS�$R4 H�G9��C�29% 4H�G\26 5P  D�B923�71G�
��?H!55�L�B 459� D�B923 !H2�G�C�! D�B923$!%��; 
9��1�4LQ39���9\7?A L�B9��H�GC��51�##2845284

26.12       27.61       1.83      15.67  2.11 14.25  

92.38       102.06     24.62%

H�G\26Q�G�DS����7?#L�BDS���5#7678#7�!�9GJ6281S�9 
QRQ�G�L�B6K����"3VK�#23��PV �;�G4 3VK�#23C� �P83 L�B
�5#7�2Aa �1#YX4"K��3G3�!�9GJF3"�39��$K��1JL�B%!"
�J�B3VK�#23 9�M 9�BL$UNN� Y�3CG3 L�B�C#P 4L�

12.11  2.66 23.67  8.43      USD 81.90         2,493   11.65  

135.36     124.24     -0.13%
9�!#H�G\26QRQ�G�L�BJK�C3�?$G35��B"2H$R4 D�B��6
L�#�D^ 5 3?25 3VK�C # �5�P8 4$K� �4 �5�P8 4C324 
3��G9�L�BJG1�1��78

14.52%
QRQ�G�L�BJK�C3�?�5�P8 4"P8# �1#YX4J2"JK�C3�?
�5�P8 4"P8#D�B��63VK�Q�U# S"?#7� 46�4JK�C3�?62V4
5�D�79L�B5�$4F3$C�2E� L�BD�B�6< P83[ 6281S�9

EUR 124.40      5,277   19.56  18.00  3.46 19.57  6.90      

76.45       

H�G\26;2�3� Q�G�L�BJK�C3�?�YJ29�?�3?3� �Y?3�
 L�BLC�4J�?;�244�3 ��3 �5�P8 49K��3G"UNN� 
�5�P8 4J29�678F�F39���9\�� S"?#7$�?9��Q�G�F3
C��?D�B�6<6281S�9 L�B"K��3G3�!�9GJ$G3��P8 

41.85       43.88       10.42%

"K��3G3�!�9GJ"�39�LN678#7?78C % 4�3� 4�D3LHH�H2H
��;�B�21 9�LN%1";� #"P8# L�BU <5�7# S"?#7
��35�D�79 ?R6281S�9L�B�D3QR%�?�#T"9�LN6281S�9
Q�36�4� 46�49��%�?% 4�3� 4 M!D�D �#���9T� 
L�B6�4�1THUM�

CONSUMER

24.11  6.89 

77.99       USD 4.28      

1.82      

306.94  

28.14  

4.82 42.32  18.21  

USD 39.74         1,210   27.22  

19.13  2,073   68.10         

QRQ�G�L�B6K�9�����"�!�9GJ�Y?3� �YH��6!9%3�"��T9
 L�B�GV3$13678�978?1% 4  #7E�39��Q�G�F3 �#�G9� 
 249v\ L�B�#T9MGS9 3 9J�937V ?24Q�G��5�P8 4?3�678F�
F3 !�$�C9��# ��3 �YL6�5�� �;14 L�B�YSN5�GN6
 L�BFCH�G9��"�39���4G3

JPY 3,170.00   1,208   10.73  12.80  1.28 12.17  3,928.83  23.94%

81.98    998.00     1,049.34  23.16%

3,710.67  

11.14  12.80  1.21 11.29  

Ticker

JPY 852.00      325      

AUTOMOTIVE

��p�."%9p'*%)/l�+�4P/BCurrency
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Asset
Current Price Current Plus ROE EPS Bloomberg Target Upside
Price (Baht) P/E Target (%) 2012 Target Price 2012

P/E Price 2012

MICROSOFT

MSFT US

APPLE

AAPL US

SAMSUNG 0.8500      0.1064  1.1568     1.2771     

005930 KS ���-%� ��31 3 ��31 3 ��31 3

GOOGLE

GOOG US

CANON

7751 JP

��p�."%9p'*%)/l�+�4

12.00

19.16 5.32 35.28  

17.801.38

26.49 457.64     507.47     

TECHNOLOGY

32.91       4.20 43.76  2.76USD

5,415.99  42.71%

H�G\26  9LHH Q�G� L�B6K�9�����"Q�G��2Aa"�3
5 #;G1�� �$13H!55� Q�G��2Aa678�978?1% 4 
S6�<2;6#P YP   !D9�A$P8 $�� L�BM N6L1� L�B
H�G9��"�3�3T��1G�5 S"?Q�3� 46�4��35�  3U�3 
L�B��35�D�796281S�9

40.71       52.87%

QRQ�G�$G35� !DS�5678#7Q�G��2AaC��9C��? 62V4
 !D9�A G��T56� 3G9$$K�C�2HS�44�3 !�$�C9��# L�B
Q�G��2AaJK�;19$��9X84�213K� 5 #;G1�� �$13H!55� 
J ��; S6�62<3 L�B�5�P8 4F�UNN�F3H�3 ��3 
�5�P8 4D�2H �9�<�1#YX4�BHH��P8 #�  G3�� ��3T� L�B
 !D9�AS6�5#3�5#

50.25%

43.35%

1.76 9.25   

H�G\26"�3�65S3S�?7�B"2HS�9678FCH�G9��"�3 search
 engine Q�3�1THUM� Q�3�21��P 99��53C�
C��9C��? U#1�JB�D353C��1THUM� �RD��; C�P  %�1

H�G\26QR��78?1��^"�3�65S3S�?7��;Y�? L�B#7
�G%$G6�GbF3"�3�65S3S�?79��Y�?��;"GJG� � 
FCH�G9��"�3 !D9�A �3T��1G�5 �5�P8 4Y�?� 9$�� 
S6�$�� 9� 41G"7S  9� 4"GJG� � ��3$ �1#YX49��$4
$2^^�A  9 �9�< L�B !D9�A9��L;6?

40.01 707.06     1,075.92  104.05%

260.76 4,490.21  3,795.00   

16,053  20.48  26.89

1,446   19.00  20.77JPY

26.63         811      10.83  

354.00      10,778  16.87  

24,226  9.57

527.28      

USD

KRW

USD

P/B

3.48 20.68  

14.73

H�G\26;2�3� Q�G� FCFH 3!^�� %�? L�BFC51�#
�1?�C�P "�3Q�G��2AaM N6L1� �BHHDZGH2�G9�� 
�MG�N�1 �  G3�� ��3� �5�P %�?F3 459� L�B
L ;;�G�5�283��4[ MX84#7�!�9GJ ?R6281S�9 �1#YX49��
;2�3�$P8 "GJG� �"�3H23�6G4 ��3 1G"7S �9# L�B
 !D9�A"3��7

Ticker Currency

 
678#�: DPM, Asset Plus, Bloomberg, AP, Yahoo Finance 
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Global Star Express 

�9�l��%)7�-���+���)�l�# 2554 %p�)O� 
• ��1B9���46!3F3���"C!3#751�#Q23Q13#�9%XV3 J�9Q�9�B6H"�3��5�
3VK�#23,  2����4G3�N , 9���#P 4F3D�B�6< L�B�2?���#���G 

• ���"C!36281S�9F3D 2554 JB ?RF3�14%�%XV3� �3P8 4J�9D9 3 J�99��N3
�21% 4�<�\E9GJS�9 L�B Q�9��"K��3G34�3% 4H�G\26J"6B�H7?3678��GHS�
� �3P8 4 

• S 9�$9���46!3#7�;G8#%XV3 J�99��52"��P 9C�296�2;?��?�21 
• ���"C!3C�296785�"1�JBFCQ�� HL63$R4 U"L9 $C�2E �#�G9� L�B ^78D!3 
J�9#R�5�% 4C!3%3�"FC^F362V4$ 4D�B�6< 678 ?RF3�B"2H�8K�L�B�46!3U" 

9�!#�!�9GJ678#7<29?��;F39����GHS�$R4 U"L9 9�!#�!�9GJ9���4G3, ;�244�3, 
$G35� !DS�5H�GS�5 L�B9�!#H�G\26%�#���G%3�"FC^678#7��?U"J�99��"K��3G3
�!�9GJ6281S�9 MX84#7L31S3#9����GHS�% 4�!�9GJL�B��5�6783��46!3 
 
 
"��l����"�;%+�l�*%)  Global Star Express  
• �<�\E9GJ$C�2E� L�B?!S�DD�2H�21"7%XV3 F3%AB678� ��7?��G8#54678F3D 2011 
• #R�5�% 4���"C!3D�B�6<;2�3�L�15 3%�4YR9�#P8 �D�7?H�67?H92H� ��7? 
• #79��9�BJ�?9���46!3F3H�G\26%3�"FC^D�B#�A 20 H�G\26 678#7�P8 �$7?4 
?78C  $2^�29\A C�P �5�P8 4C#�?9��5�678�D3678�RJ299236281S�9 

• #751�#?P"C?!3F39��J2"$2"$13 62V4���$��C37V L�B���$��6!3 
• #79��9K�C3"3VK�C3299���46!3J�9L31S3#9��%XV3% 4��5�C�296�2;? 
• #79��D 492351�#�$78?4J�9 2���L�9�D�78?3FC�C#�B$#92H�C�!9��A 
 
 
��&++��+6���'+�pl�/+���)�l�  
 F�DJJ2?#C��5 ��3 9��1G�5��BC�<�\E9GJ#C��5 L�B 1G�5��BC��1B
�<�\E9GJS�9 51H5R92H 9��D�B�#G3#R�5���?�21 
• �339���46!3F39�!#C�296�2;?678U"�2HQ�D�BS?�3J�99��N3�21% 4
�<�\E9GJS�9 L�B9��H�GS�5% 4D�B��9�678�;G8#%XV3 

• �46!3F3�!�9GJQ�G�$G35�C�P H�G9��678JK��D3� 9��"K��4�7; 
• �46!3F3�!�9GJ678#7 2���9���J�G^��GHS�% 4? "%�? ?�4� �3P8 4 
 
 
+��+�.4�pm-��"�93p)  
 �46!3U#�9G3 35% � 9�!#C�296�2;? L�BU#�9G3 15% � C�296�2;? 
C�P F39�A7329�46!3� 49��Q�� HL63678$R491�L�B? #�2H51�#�$78?4U"#�9
$�#��YD�2H�D�7?3U"��#51�#�C#�B$# 
 
 
+��-&'��+��'6�"���)��:  
 12"Q�9��"K��3G34�3"1?"2�37 SET Index L�B"2�37 S&P 500 
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Japan (JPY), 
15%

France 
(EUR), 5%

UK (GBP), 5%

US (USD), 
65%

Hong Kong 
(HKD), 5%

South Korea 
(KRW), 5%

 


