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IBM BUY 9 Target (p) 194.05
HOLD 21 Price () 182.25
SELL 2 Mkt cap ($m) 197,897
(Us$m) 2011A 2012A 2013A 2014F 2015F 2016F - ° 4
Pre-Tax Profit 21,003 21,902 19,524 24,015 25,782 26,437 G| HITTUDINTIA
Net Income 15,855 16,604 16,483 18,585 19,694 20,696 o e -
EPS 13.25 14.53 15.06 17.86 19.80 21.64 LAINCLUEUUNAILATIEY - 034124
EPS growth (%) 31% 10% 4% 19% 11% 9%
PER (X 13.75 1254 12.10 10.20 9.20 8.42 . .
DPS ® 3.00 3.40 3.80 3.99 4.37 4.41 Eth|ptawat@aS|apIus.Co.th
Dividend yield (%) 1.6% 1.9% 2.1% 2.2% 2.4% 2.4% . -
BPS 17.31 16.879 20.99 27.93 24.70 30.73 LAUNNIA ANEINUIA
P/BV (X) 10.53 10.80 8.68 6.53 7.38 5.93 A .
ROE (%) 73.43 85.15 79.15 73.06 73.89 67.26 HTIBUNILATIZR

ROA (%) 13.79 14.09 13.43 14.40 15.85 16.15
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