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Upside surprise for 4Q10 and FY10 seen

Reiterate OUTPERFORM. We estimate SIRI's FY10 net profit beat consensus by 9-
10% and our estimate by 40%, thanks to a better-than-expected gross margin and
lower effective tax rates. We believe SIRI’s net profit grew 7% in FY10, following
FY09's high base of a 76% gain. We raise our FY10-12 EPS estimates by 19-40%
due to solid sales, better margins and lower effective tax rates. We also raise our
target price from THB9.47, based on 7x CY12 P/E, to THB10.50, based on 6.5x CY12
P/E. SIRI is trading at a mere 3.4x CY12 P/E, the lowest among its peers who
average 9.0x, and is well-positioned to offer an EPS CAGR of 19.6% from FY11 to
FY13 with a prospective dividend yield of 10%. We see the narrowing of the investor
perception gap as a potential re-rating catalyst. We maintain our OUTPERFORM call.

Further growth despite high base

Quarterly record high 4Q10 expected. We estimate 4Q10 net profit grew 50% yoy
and 261% qoq to THB894m, thanks to high sales growth (+2% yoy and +94% qoq),
an impressive improvement of 32.5% (vs. 31.1% in 4Q09) in the gross margin and a
lower effective tax rate of an expected 24% (vs. 38.4% in 4Q09). The lower effective
tax rate is a result of a change in the revenue booking method from revenue
recognition based on percentage of completion to based on transfers.

Better-than-expected FY10 seen. We believe FY10 net profit beat consensus by 9-
10% and our estimate by 40% on the back of a better-than-expected gross margin
and lower effective tax rates. We expect SIRI's FY10 net profit to have grown 7% yoy
to THB1.7bn following FY09’s strong growth of 76% yoy to THB1.6bn. Although SG&A
is estimated to have risen from 13.9% of sales and service revenue in FY09 to 18% in
FY10, we believe it was driven by the removal of tax incentives and aggressive
presales, which we expect to be THB25bn (+78% yoy). Given more active land
purchases to support more aggressive new project launches, we estimate that SIRI's
gross gearing ratio (interest-bearing debt to equity) rose from 1.1x in FY09 to 1.6x. We
see the ratio dropping to 1x by FY13.

Solid property launches to secure future revenue. We see sales growth coming
from more solid property launches and a healthy backlog with a rejection rate of 5-7%.
SIRI targets FY11 presales of THB26bn-27bn from 23 projects vs. THB25bn in FY10.
The backlog as at end-FY10 was THB24bn, of which THB7.3bn is expected to be
transferred in FY11, THB8.7bn in FY12 and THB8.0bn in FY13. Some 36% of our
FY11 sales revenue is secured by backlog. Single-detached houses (SDH) and
townhouses (TH) are expected to contribute 65% to FY11 sales revenue vs. 35% from
condos. Note that the SDH segment is expected to have raked in THB10bn or 57% of
the company’s total sales in FY10.

FY10-12 EPS upgrade of 19-40%. Given better sales and service income, a higher-
than-expected gross margin and lower effective tax rates, we raise our FY10-12 EPS
estimates by 19-40%. Despite FY09's high EPS growth base, we believe SIRI's
bottomline will continue to expand, driven by strong backlog, improving gross margins
on the back of a product mix geared towards the mid- to high-end market with the
introduction of new products, entry into new segments and better pricing power as
well as more effective SG&A expense control. We see effective tax rates normalising
to around 30% vs. an average 40% over FY05-09.

Please read carefully the important disclosures at the end of this publication.




Figure 1: Earnings revisions: new vs. old

New Old % change
P&L FYE Dec (THB m) 2010F  2011F  2012F 2010F 2011F  2012F 2010F  2011F  2012F
Revenue - housing sales 17,550 20,183 23,210 17,500 20,650 23,748 03%  -23%  -2.3%

Revenue - service 1,100 1,210 1,331 742 831 914 48.3%  457%  45.7%
Other income 250 263 276 156 164 172 60.5%  60.5%  60.5%
Total revenue 18,900 21,655 24,817 18,397 21,644 24,833 27%  0.0%  -0.1%
Cost of sales (11,881) (13,522) (15435) (12,040) (14,125) (16,148)  -1.3%  -4.3%  -4.4%
Cost of service (724) ®11)  (892) (482) (498)  (548)  50.1%  62.7%  62.7%
Other cost (235) (242) (249 (307) (320)  (335)  -23.4% -24.5% -25.6%
Total cost (12,840) (14,575) (16,575) (12,829) (14,943) (17,031) 01%  25%  -2.7%
Gross profit 6,045 7,060 8215 5720 6,858 7,965 57%  29%  3.1%
% margin 32 33 33 31 32 32 34%  34%  3.6%

GPM - housing 5669 6,660 7,775 5460 6,525 7,599 38%  21%  23%
% margin 323 33.0 335 31.2 31.6 32.0 35%  44%  47%
GPM - service 376 399 439 260 332 366 44.9%  202%  20.2%
% margin 34.2 33.0 33.0 35.0 40.0 40.0 2.3% -17.5% -17.5%
SG&A (3,402)  (4,049) (4,343)  (3,404)  (4,047)  (4,346) 00%  00% 0.1%
EBIT 2,658 3,031 3,898 2,165 2,653 3,456 228%  14.2%  12.8%
Interest ex pense (238) (276) (334) (238) (277) (335) 0.0% 0.3%  -0.4%
Earnings before taxes 2420 2,755 3,564 1,928 2,377 3121 256%  15.9%  14.2%
Taxes (695) (826) (1,069 (694) (832)  (1,030) 01%  06%  3.8%
Minority (6.0) (7.0) (8.0) (6.0) (7.0) (8.0) 00%  00%  0.0%
Net profit 1,720 1,921 2,487 1,228 1,538 2,083 401%  24.9%  19.4%

"EPS (THB) 1.16 1.27 1.61 0.83 1.02 1.35 39.9% 248% 19.3%

EPS growth % 6.6 97 26.7 (23.8) 226 326  -127.6% -58.4% -17.9%

Source: Company, CIMB Research NB: * = Fully diluted EPS

Valuation and recommendation

Reiterate OUTPERFORM with a new target price of THB10.50. Following our EPS
upgrades, we raise our target price from THB9.47, based on 7x CY12 P/E, to
THB10.50, based on 6.5x CY12 P/E. Note that we cut our P/E multiple to reflect
unfavourable sentiment in the property sector. Our new P/E target of 6.5x is about one
standard deviation above its 2-year average of 5.6x to reflect SIRI's new business
paradigm. We see a strong positive relationship between consumer sentiment and
housing registrations (see our sector note dated 15 Dec 2010).

We are of the view that the narrowing of the huge investor perception gap on SIRI will
offer a potential catalyst for the re-rating of the stock should SIRI deliver what it has
promised. The stock is trading at a mere 3.4x CY12 P/E, the lowest among its peers
who average 9.0x. However, SIRI is well-positioned to offer an EPS CAGR of 19.6%
over FY11 to FY13 with a prospective dividend yield of 9-10%. We strongly believe
that there is good value in the counter and advocate a firm buy call on SIRI. Near-term
catalysts are upside to market expectations in its 4Q10/FY10 results, a better margins
profile, decent presales and positive backlog reports.

Price chart

Financial summary

FYE Dec 2008 2009 2010F 2011F 2012F
Revenue (THB m) 15,177.7 17,497.3 18,900.0 21,655.0 24816.5
EBITDA (THB m) 1,951.8 2,9341 2,921.3 3,333.5 4,246 4
EBITDA margins (%) 12.9% 16.8% 15.5% 15.4% 17.1%
Pretax profit (THB m) 1,643.1 2,561.0 2,4205 2,755.0 3,564.2
Net profit (THB m) 913.6 1,605.7 1,719.8 1,921.5 2,487.0
EPS (THB) 0.6 11 12 1.3 1.6
EPS growth (%) 25.6% 75.7% 6.5% 9.4% 26.8%
P/E (x) 8.9 5.0 47 43 34
Gross DPS (THB) 0.2 0.5 0.6 0.6 0.6
Dividend yield (%) 4.2% 9.5% 10.0% 10.4% 10.9%
P/BV (x) 0.9 0.8 0.8 0.8 0.7
ROE (%) 10.5% 16.8% 17.4% 18.7% 21.1%
Net gearing (%) 65.4% 51.3% 97.0% 88.1% 71.0%
P/FCFE (x) 4.8 33 6.7 224 104
EV/EBITDA (x) 72 45 6.0 54 4.1
% change in EPS estimates 39.9 248 19.3
CIMB/Consensus (x) 112 1.21 1.64

Source: Bloomberg

Source: Company, CIMB Research, Bloomberg



Figure 2: Sector comparisons
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Figure 3: Regional comparisons
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DISCLAIMER

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.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and
agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to comply with these limitations may
constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied,
photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part,
for any purpose without the prior written consent of CIMB.

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies)
covered in this research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities.
Further, CIMB, its affiliates and its related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as
market maker or have assumed an underwriting commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and
may also perform or seek to perform significant investment banking, advisory or underwriting services for or relating to such company(ies) as well as solicit such
investment, advisory or other services from any entity mentioned in this report. The views expressed in this report accurately reflect the personal views of the analyst(s)
about the subject securities or issuers and no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific
recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any compensation, incentive or bonus
based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company. However, the analyst(s) may receive
compensation that is based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the
research personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this research
report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Additional information is,
subject to the duties of confidentiality, available on request.

The term “CIMB” shall denote where applicable the relevant entity distributing the report in that particular jurisdiction where mentioned specifically below shall be a CIMB
Group Sdn Bhd's affiliates, subsidiaries and related companies.

(i)  Asof 14 January 2011, CIMB has a proprietary position in the following securities in this report:
(@) Allgreen, Bukit Sembawang, CMA, Singapore Land, Wing Tai, SP Setia, QH.

(i) Asof 17 January 2011, the analyst, Wattaipun Ekataksin who prepared this report, has an interest in the securities in the following company or companies covered
or recommended in this report;

(a) -

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. This report does not purport
to contain all the information that a prospective investor may require. CIMB or any of its affiliates does not make any guarantee, representation or warranty, express or
implied, as to the adequacy, accuracy, completeness, reliability or fairess of any such information and opinion contained in this report and accordingly, neither CIMB
nor any of its affiliates nor its related persons shall be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or
consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and
does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The
information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities,
related investments or other financial instruments thereof.

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives,
financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before
participating in any transaction in respect of the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for
sale in all jurisdictions or to all categories of investors.

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Research Pte. Ltd. (“CIMBR”) and CIMBR notifies each recipient
and each recipient acknowledges that CIMBR is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Cwilth) in
respect of financial services provided to the recipient. CIMBR is regulated by the Monetary Authority of Singapore under the laws of Singapore, which differ from
Australian laws. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cwlth)) and is
supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other person. This research has been prepared without taking into
account the objectives, financial situation or needs of the individual recipient.

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or
used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for
the purchase of any financial instrument.

Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities (HK) Limited (“CHK”) which is licensed in Hong Kong by the Securities and Futures
Commission for Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or
otherwise deal in the securities covered in this report should contact the Head of Sales at CIMB Securities (HK) Limited. The views and opinions in this research report
are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services
Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CHK has no obligation to update its opinion or the information in this
research report.

This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong
Kong, no person may issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating
to the securities covered in this report, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to
do so under the securities laws of Hong Kong).

Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (‘CIMBI"). The views and opinions in this research report are our own as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ji) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed
in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws
and regulations.

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (“CIMB”). The views and opinions in this research report are our own as of the date
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient,
our obligations owed to such recipient therein are unaffected. CIMB has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB.
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New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the
purposes of their business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978.

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (“CIMBR”). Recipients of this report are to contact CIMBR in Singapore in respect of any
matters arising from, or in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the
Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient
therein are unaffected. CIMBR has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert investor or institutional
investor, CIMBR accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication
is being supplied to you strictly on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in
any form by any means or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of
CIMBR.

As of 14 January 2011 CIMB Research Pte Ltd does not have a proprietary position in the recommended securities in this report.

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not
an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in
Sweden.

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not
be registered with the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold
within the Republic of China through a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Law of the
Republic of China that requires a registration or approval of the Financial Supervisory Commission of the Republic of China.

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this research report are our own as
of the date hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a
recipient, our obligations owed to such recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report.

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain
confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ji) redistributed or passed on, directly
or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBS.

Corporate Governance Report:

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) 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 a result, the survey result may be changed after that
date. CIMBS does not confirm nor certify the accuracy of such survey result.

Score Range Description
90 - 100 Excellent
80 -89 Very Good
70-79 Good
Below 70 or No Survey Result N/A

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or
governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE
Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a
limited number of institutional investors and must not be provided to any person other than the original recipient and may not be reproduced or used for any other
purpose. Further, the information contained in this report is not intended to lead to the sale of investments under any subscription agreement or the conclusion of any

other contract of whatsoever nature within the territory of the United Arab Emirates.

United Kingdom: This report is being distributed by CIMB Securities (UK) Limited only to, and is directed at selected persons on the basis that those persons are (a)
persons falling within Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the “Order”) who have professional experience in
investments of this type or (b) high net worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article 49(1) of the Order, (all
such persons together being referred to as “relevant persons”). A high net worth entity includes a body corporate which has (or is @ member of a group which has) a
called-up share capital or net assets of not less than (a) if it has (or is a subsidiary of an undertaking which has) more than 20 members, £500,000, (b) otherwise, £5
million, the trustee of a high value trust or an unincorporated association or partnership with assets of no less than £5 million. Directors, officers and employees of such
entities are also included provided their responsibilities regarding those entities involve engaging in investment activity. Persons who do not have professional
experience relating to investments should not rely on this document.

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company
of CIMB Research Pte Ltd solely to persons who qualify as "Major U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act of 1934.
This communication is only for Institutional Investors and investment professionals whose ordinary business activities involve investing in shares, bonds and associated
securities and/or derivative securities and who have professional experience in such investments. Any person who is not an Institutional Investor must not rely on this
communication. However, the delivery of this research report to any person in the United States of America shall not be deemed a recommendation to effect any
transactions in the securities discussed herein or an endorsement of any opinion expressed herein. For further information or to place an order in any of the above-
mentioned securities please contact a registered representative of CIMB Securities (USA) Inc.

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



RECOMMENDATION FRAMEWORK #1 **

STOCK RECOMMENDATIONS

SECTOR RECOMMENDATIONS

OUTPERFORM: The stock's total return is expected to exceed a relevant
benchmark's total return by 5% or more over the next 12 months.

OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 12
months.

NEUTRAL: The stock's total return is expected to be within +/-5% of a relevant
benchmark's total return.

UNDERPERFORM: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 12 months.

TRADING BUY: The stock's total retum is expected to exceed a relevant
benchmark's total return by 5% or more over the next 3 months.

NEUTRAL: The industry, as defined by the analyst's coverage universe, is
expected to perform in line with the relevant primary market index over the next
12 months.

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe,
is expected to underperform the relevant primary market index over the next 12
months.

TRADING BUY: The industry, as defined by the analyst's coverage universe, is
expected to outperform the relevant primary market index over the next 3
months.

TRADING SELL: The stock's total return is expected to be below a relevant
benchmark's total return by 5% or more over the next 3 months.

TRADING SELL: The industry, as defined by the analyst's coverage universe,
is expected to underperform the relevant primary market index over the next 3
months.

* This framework only applies to stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand and Jakarta Stock Exchange. Occasionally, it is permitted for the total expected returns to be
temporarily outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.

CIMB Research Pte Ltd (Co. Reg. No. 198701620M)

RECOMMENDATION FRAMEWORK #2 **

STOCK RECOMMENDATIONS

OUTPERFORM: Expected positive total returns of 15% or more over the next
12 months.

NEUTRAL: Expected total returns of between -15% and +15% over the next
12 months.

SECTOR RECOMMENDATIONS

OVERWEIGHT: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total retums of +15% or
better over the next 12 months.

NEUTRAL: The industry, as defined by the analyst's coverage universe, has
either (i) an equal number of stocks that are expected to have total returns of
+15% (or better) or -15% (or worse), or (i) stocks that are predominantly
expected to have total returns that will range from +15% to -15%; both over the
next 12 months.

UNDERPERFORM: Expected negative total returns of 15% or more over the
next 12 months.

UNDERWEIGHT: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total returns of -15% or
worse over the next 12 months.

TRADING BUY: Expected positive total returns of 15% or more over the next 3
months.

TRADING SELL: Expected negative total returns of 15% or more over the next
3 months.

TRADING BUY: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total retuns of +15% or
better over the next 3 months.

TRADING SELL: The industry, as defined by the analyst's coverage universe,
has a high number of stocks that are expected to have total returns of -15% or
worse over the next 3 months.

** This framework only applies to stocks listed on the Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Occasionally, it is permitted for the total expected returns to be temporarily outside the

prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (I0D) in 2010.

ADVANC Excellent GLOBAL
AMATA Excellent HANA
AOT Excellent HEMRAJ
AP Very Good HMPRO
BANPU Excellent ITD

BAY Excellent IVL

BBL Very Good KBANK
BCP Excellent KTB
BEC Very Good LH
BECL Excellent LPN

BH Very Good MAJOR
BIGC Very Good MCOT
CCET Very Good MINT
CK Very Good PS
CPALL Very Good PSL
CPF Excellent PTT
CPN Excellent PTTAR
DELTA Very Good PTTCH
DTAC Very Good PTTEP
FUTUREPF not available

not available QH Very Good
Very Good ROBINS Excellent
Excellent ROJNA Very Good
Very Good SAMART Excellent
Very Good SAMTEL Excellent
not available SCB Excellent
Excellent ScC Excellent
Excellent SCCC Very Good
Very Good SIRI Very Good
Excellent SPALI Very Good
Very Good STA Good
Excellent STEC Very Good
Very Good TASCO Very Good
Very Good THAI Very Good
Excellent T™MB Excellent
Excellent TOP Excellent
Excellent TRUE Very Good
Excellent TTA Excellent
Excellent TUF Very Good
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