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aguuuli SIRI wafenin@unatng LH, AP, PS, QH uay LPN Wail
SIRI 1atasautAugIutIunualanisaan SIRI-W1 {1urutliiu
1,473,314,346 wiha Wgdanuldn "W3” Taadadssludasiaiu 2
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A15'la5u1d 2/52 iiuiagygalugadnninssu uauri'\“lsn?éoi‘]uﬁoﬁn'hn%eﬂ
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i lsgndluaseindvazgeniimseilusn iwszaziuinalaannnislaunauing i
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aaugud¥nil D/E Ratio ey 1 win uasduaaluiia 3,000 a1uunn Taaudsniiiu
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TREND'Y PLAN INVESTMENTS LIMITED

(JCIB KAY HIAN PRIVATE LIMITED
w1 SETSmart

W-Apr3 280403 13Feb0d  ZApr0d BMapld 3AMar0e 230ec0f HAprl?  SApeDR 13Marld

06700 27,906,700 20,006,700 3341068 3401066 33401166 10951600 10961666 19391668 19.301660

ApBaTt aaant BNZGBMe 826G BM29RM8 G291 B26A1E 8102264 25H03804
0,016,268

6,201,368

B1ET0000 §1870000 81870000 85336400 85,348,600

181274400 183 274,400

115,083,333 129,083,333

nsuldsuulasnrsdaviunfvangande 13 d.a. 52

TREND'Y PLAN INYESTMENTS LIMITED
U0B KAY HIAN PRIVATE LMITED

WY (A7 v

W B A

W Wdnd yams
1 1.8.6.

S-Apr-08  13-Mar-09  Increase Adiition Total %
May-09  Jun09 Jul-09  Aug-09

181,274 400 136,274,800 17,000,000 158,274,400 13.5%

115,083,333 129083333 14,000,000 129083335 68%

5192284 266934884 18,301 600 3887 70 1113500 32365384 2.2%

8201388 5201 388 228300 553500 1957800 13341585 05%

QMBS  OUBIEE 1000000 2000000 1000000 130266 09%
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Major shareholders
uEEwW awmavlad [1de
LKDB KAY HIAN PRIVATE LIMITED
vEEN Tnoawifand [1da
HSBC [Singapore) Momineses FTELTD
Citibank Mominees Singapore FTE LTD-UBS AG Zurich
WHasAR a sTuad
WIEAEAE ATHUES
Mellon Bank,, MN.A.
wipaidur Fauaato
Kim Eng Securities PTE. LTD.
wagil Trumad
UBS AG Singapore, Branch-PB Securities Client Custody
BMWF Paribas Private Bank Hong Kong Branch
WBEs pshsgainsal

Number of shares % Holding
431,297,126 56.40%
80,125,400 10.48%
43,487,124 5.08%
20,565,800 2,690
14,825,000 1.95%
9,841,000 0.89%
4,800,000 0.89%
9,500,000 0.85%
5,000,000 0.85%
4,812,000 0.80%
4,500,000 0.80%
4,340,700 0.57%
4,288,300 0. 5859
3,825,000 0509

=yt mmavlad [51Ar oduiaowreg il FFToudnid Fapar 50 warwiedun 33 Toudnd Sapax 50

71 Univentures

waisznaunisuavy SIRI

Unit: Btm 2005
Rewenues
from project sales 8,280
from projects for rent 139
from bBusiness management 208
from medical spa business a
from hotel business 240
from leasehold rights written off 42
Total revenuss 5,210
Cost
of project sales 7.010
of projects for rent 104
of business management 111
of medical spa business 0
of hotel business 204
Leasshold and development costs written off ar
Total cost T 4ET7
Gross profit
from project sales 22T
from projects for rent a5
from business management ar
from medical spa business ]
from hotel business 36
from leasehold rights written off 15
Total 2,453
SG&A 1,845
Operating profit a0a
Other income a07
Met profit a04
EPS 0.61
DP 5 [pay-out ratic arcund 50%) 0.22
Bv 4.50
¥ Margin
Gross profit
from project sales 24 5%
from projects for rent 25.0%
from business management 45.5%
from medical spa business 0.0%
from hotel business 14.9%
from l2asehold rights written off 35.8%
Total 24.8%
Operating profit 8.2%
Met profit 5.6%

Source: Company data

7827
185
130

21

11
7
B.181

3,028

101

15
3,158
2,441
716
143
404
0.27
0.13
5.23

27.9%
4.0%
43.8%
-1.4%
34. 7%
35.8%
27.8%
8.2%
3.5%

2007 2008
12,910 14,395
M7 195
323 326
46 84

12 15

42 43
13,550 15,037
9,195 10,080
184 188
143 134
26 28

10 13

27 27
9,590 10,441
3,715 4335
33 27
175 192
20 25

2 2

15 16
3,960 4,598
3,002 2,453
956 2143
239 140
708 914
0.43 0.62
0.23 0.30
5.66 £.08
22.8% 30.1%
15.2% 13.7%
54.0% 58.8%
43.2% 29.8%
18.0% 11.3%
35.8% 328.0%
29.2% 30.8%
7.1% 14.3%
5.1% 2.0%
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1Q09
2757
47
88
18

11
2923

2,047

2,176

T09

-

Iy

T4T
510
237
27
119
0.08

6.16

25.7%.
2.1%
36.0%
3.3%
17.8%
38.7%
25.8%
B5.1%
4.0%

2003

3,438

2477

1,079

10
26

1,120
584
536

387
0.26

6.12

31.4%
20.2%
31.5%
14.2%
-13.9%
38.9%
31.1%
14.9%
10.6%

THO9

8,194
a7
170

8,520

4,408
g8
112
bi

13
4,852

1,788

57

1,968
1,095
773
73
506
0.34

28.9%
11.23%
33.8%
10.9%

2 5%
28.8%
28.7T%
11.9%

7.7%



BUALUANG SECURITIES PuBLIC COMPANY LIMITED — DISCLAIMER

BUALUANG SECURITIES PUBLIC COMPANY LIMITED (BLS) is a subsidiary of BANGKOK BANK PUBLIC COMPANY LIMITED (BBL).
This document is produced based upon sources believed to be reliable but their accuracy, completeness or correctness is not
guaranteed. The statements or expressions of opinion herein were arrived at after due and careful consideration to use as information for
investment. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be
construed as, an offer or the solicitation of an offer to buy or sell any securities. The use of any information shall be at the sole discretion
and risk of the user.

This research report was prepared by Bualuang Securities Public Company Limited and refers to research prepared by Morgan Stanley.
Morgan Stanley does not warrant or guarantee the accuracy or completeness of its research reports. Morgan Stanley reserves copyright
and other proprietary rights in the material reproduced in this report. Morgan Stanley is under no obligation to inform Bualuang Securities
or you if the views or information referred to or reproduced in this research report change.

Corporate Governance Report disclaimer

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 10D 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 base 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. Bualuang Securities Public Company Limited does not conform nor certify the accuracy of such
survey result.

Score Range Number of Logo Description
90 - 100 AAAAA Excellent
80 -89 AAAA Very Good
70-79 AbA Good
60 — 69 AA Satisfactory
50 - 59 A Pass
Below 50 No logo given N/A
BUALUANG RESEARCH — RECOMMENDATION FRAMEWORK
STOCK RECOMMENDATIONS SECTOR RECOMMENDATIONS
BUY: Expected positive total returns of 15% or more over OVERWEIGHT: The industry, as defined by the analyst's
the next 12 months. coverage universe, is expected to outperform the relevant
primary market index over the next 12 months.
HOLD: Expected total returns of between -15% and NEUTRAL: The industry, as defined by the analyst's
+15% over the next 12 months. coverage universe, is expected to perform in line with the
relevant primary market index over the next 12 months.
SELL: Expected negative total returns of 15% or more UNDERWEIGHT: The industry, as defined by the
over the next 12 months. analyst's coverage universe, is expected to underperform
the relevant primary market index over the next 12
months.
TRADING BUY: Expected positive total returns of 15% or
more over the next 3 months.
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