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 PER11 PER12 PER11 PER12 
SET INDEX 14.93 12.04 14.90 11.99 
PSE 17.46 15.08 17.61 15.21 
JSE 18.35 13.59 18.26 13.52 
KOSPI 22.19 9.93 22.28 9.93 
TAIEX 18.52 15.03 18.57 15.09 
Straits Time 8.79 14.06 8.80 14.06 
SHCOMP 12.47 9.83 12.38 9.74 
Source: Bloomberg 
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Fund Flow Analysis 
 

Fund Flow in Emerging Markets 
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YTD 2555 
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2554 
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TAIEX -38.6  37.8  3,264.7  -9,346.0 

KOSPI 118.8  161.2  8,457.6  -8,583.7 

JSE 8.8  20.1  124.9  +2,852.9 

PSE 36.0  63.2  372.9  +1,329.4 

��
�����������
& 1.7  1.2  -65.6  +95.4 

SET INDEX 113.2  67.5  1,193.5  -167.0 
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BBL 517.98  45.97  SCB -203.74  13.40  

KBANK 286.50  39.90  IVL -133.14  17.37  

SCC 276.57  48.15  PS -64.25  15.80  

PTTEP 270.31  11.88  CPF -57.26  4.69  

PTTGC 244.89  9.35  INTUCH -49.24  7.62  

 

Stock Total Value 

(mn Bt) 

% of trading 

Volume 

Avg.Price 

(Bt) 

 IVL  183.10 6.86% 41.21 

 KBANK  97.20 7.64% 140.77 

 BANPU  87.81 10.29% 681.77 

 PTTGC  55.27 2.54% 75.05 

 BBL  47.14 3.73% 173.95 
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WORLD EQUITY MARKET MOVEMENTS THAI STOCK MARKET MOVEMENT 

Stock Market Closed % DoD % WTD % YTD INDEX Closed % DoD % WTD % YTD 

DJIA 12,965.69  0.1  0.1  6.1  SET INDEX 1,140.39  0.4  0.9  11.2  

NIKKEI 9,463.02  -0.2  0.8  11.9  SET50 INDEX 803.66  0.4  1.1  11.9  

HSKI 21,478.72  0.3  -0.1  16.5  ENERGY 22,407.03  0.2  2.7  12.3  

KOSPI 2,024.24  -0.0  0.0  10.9  BANK 421.12  1.1  0.3  12.0  

SHANGHAI COMP 2,381.43  0.8  1.0  8.3  ICT 131.32  0.5  -0.1  7.8  

TAIEX 7,921.50  -0.4  0.3  12.0  PROPERTY 162.52  -0.1  0.2  12.5  

BSE SENSEX 18,428.61  0.8  0.8  19.2  CONMAT 9,091.67  -0.0  0.9  12.9  

JAKARTA COMP 4,002.95  0.6  0.7  4.7  TRANSPORT 96.53  -0.0  -0.4  13.1  

PSE  4,900.94  -0.9  0.4  12.1  COMMERCE 18,524.99  0.3  1.4  12.2  

HO CHI MINH INDEX 410.91  -0.7  1.9  16.9  MEDIA 56.38  0.3  0.7  1.6  

MSCI AP EX JAPAN 449.08  0.0  0.7  14.3  PETRO 1,140.85  0.5  0.8  25.4  

Source: Bloomberg 
   

Foreign Brokers and Top Retail Broker Positions

-5,000 
-4,000 
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-1,000 
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1,000
2,000
3,000
4,000
5,000
6,000
7,000
8,000
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11,000
12,000
13,000
14,000
15,000
16,000
17,000
18,000

N
et
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iti
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m

nT
H

B
)

Yesterday 1 Week 1 Month

Yesterday 20 285 428 313 489 136 113 25 -306 772 112 87 2,474 

1 Week 397 1,038 318 1,503 2,138 -892 1,112 -993 -230 964 -983 2,424 6,795 

1 Month -3,136 45 -964 5,066 3,098 -1,584 2,477 -3,407 -4,031 4,934 3,187 9,493 19,593 

ASP BLS KSMACQ CLSA CS DBSV JPM KGI MBKET PHATRA SCBS UBS Sub-Total

Source: SET SMART
 

Regional Foreign Fund Flows

-1,000 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

(m
nU

S
$)

Yesterday WTD Net YTD Net

Yesterday 120.82 8.82 35.95 118.82 -38.62 113.15 1.71

WTD Net 928.62 28.91 10.37 279.99 -0.82 67.46 2.94

YTD Net 4991.52 124.94 372.85 8457.58 3264.74 1193.54 -65.56

India* Indonesia Philippines South Korea Taiwan Thailand Vietnam

 

Source: Bloomberg
* India Update as of 17 Feb 2012
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NVDR Trading Data by Stock  

(As of 21/02/12) 
 

Top 20 Net BUY  Top 20 Net SELL 
  Value (Btmn)    Value (Btmn) 
  

Buy Sell Total Net 
   

Buy Sell Total Net 
BBL 999.46 481.48 1,480.93 517.98  SCB 20.65 224.39 245.05 -203.74 
KBANK 690.15 403.65 1,093.80 286.50  IVL 425.97 559.12 985.09 -133.14 
SCC 665.67 389.10 1,054.76 276.57  PS 1.21 65.46 66.67 -64.25 
PTTEP 304.97 34.67 339.64 270.31  CPF 22.16 79.43 101.59 -57.26 
PTTGC 328.61 83.72 412.33 244.89  INTUCH 12.25 61.49 73.74 -49.24 
BANPU 209.29 19.29 228.59 190.00  TUF 1.49 49.29 50.77 -47.80 
BAY 186.62 47.65 234.27 138.97  BJC 1.17 45.56 46.74 -44.39 
THAI 104.22 11.11 115.34 93.11  SPALI 3.95 28.49 32.44 -24.53 
TOP 167.32 83.35 250.67 83.97  MCS 0.82 20.22 21.04 -19.41 
BIGC 82.72 8.11 90.83 74.62  PF 0.13 19.08 19.20 -18.95 
ADVANC 75.88 11.70 87.58 64.18  JAS 4.58 14.79 19.36 -10.21 
QH 74.26 13.98 88.25 60.28  SAT 0.35 9.87 10.22 -9.52 
PTT 83.18 23.85 107.04 59.33  IRPC 4.15 11.37 15.52 -7.22 
LH 58.30 10.64 68.95 47.66  NOBLE 0.37 5.92 6.29 -5.55 
MINT 45.95 19.69 65.64 26.27  MAJOR 9.59 14.38 23.97 -4.80 
BCP 44.77 19.34 64.11 25.43  SYNTEC - 4.55 4.55 -4.55 
LPN 29.59 4.47 34.06 25.12  GL - 4.19 4.19 -4.19 
AMATA 25.49 0.55 26.04 24.93  TMT 0.02 3.68 3.70 -3.66 
KTB 48.15 24.67 72.82 23.48  ESSO 2.34 5.42 7.77 -3.08 
STEC 18.84 0.22 19.06 18.62  KH 2.08 5.08 7.16 -3.00 
            

       

 

 
 

Top 20 Most Active 
   Value (Btmn) 
  Buy Sell Total Net 
BBL 999.46 481.48 1,480.93 517.98 
KBANK 690.15 403.65 1,093.80 286.50 
SCC 665.67 389.10 1,054.76 276.57 
IVL 425.97 559.12 985.09 -133.14 
PTTGC 328.61 83.72 412.33 244.89 
PTTEP 304.97 34.67 339.64 270.31 
TOP 167.32 83.35 250.67 83.97 
SCB 20.65 224.39 245.05 -203.74 
BAY 186.62 47.65 234.27 138.97 
BANPU 209.29 19.29 228.59 190.00 
THAI 104.22 11.11 115.34 93.11 
PTT 83.18 23.85 107.04 59.33 
CPF 22.16 79.43 101.59 -57.26 
BIGC 82.72 8.11 90.83 74.62 
QH 74.26 13.98 88.25 60.28 
ADVANC 75.88 11.70 87.58 64.18 
INTUCH 12.25 61.49 73.74 -49.24 
KTB 48.15 24.67 72.82 23.48 
LH 58.30 10.64 68.95 47.66 
PS 1.21 65.46 66.67 -64.25 
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EU : Consumer Confidence 

 

Source: Bloomberg 
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ก�����3&4
!��"454	����4ก�#��� >�� CDS ��&����	� 

 � 4	����4ก�#��� LIBOR3M ���54�ก��	�5 
1. LIBOR 3M = 7K���� 0.4926% ���" 0.05bps 
2. HIBOR 3M = 7K���� 0.4021% �&'�7�����%7�" 

� >�1 Ted Spread ก�	#"�	#"$�
: 7K���� 0.4316% �@ �&:<�� 1.48bps 4���
"ก#2 LIBOR3M 4'"1�G���&���
�;
��=����ก�#2�78�1���2%��$
ก@#�j2#���>�>4#�� 3 �����:�"4��#Rc ���" 1.53bps �" ������ �&
�:�
@#ก��
4
��>�>4#����ก��#�" �@������5� !�
"ก
��"�����ก��#�" 

LIBOR Rate: 3M US TED Spread 

 
 
 
 
 
 
 
 
 

 

Source: Bloomberg 
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Thailand : Government Bond Yield Curve 

 
Source: ThaiBMA 

 

Term Yield Change (bps) 
1 Month 3.01333 - 

3 Month 3.01560 -0.29 
6 Month 3.04864 -0.14 

3 Year 3.14634 +0.08 

5 Year 3.18143 +0.01 

7 Year 3.30218 -0.08 
10 Year 3.34723 +0.01 

 

Thai Baht Implied Interest Rate Movement 

Term 20/02/12 17/02/12 16/02/12 15/02/12 14/02/12 13/02/12 
2 Day n.a. 2.78 2.76 2.83 2.82 2.98 
1 Week 2.8 2.77 2.8 2.91 2.9 2.95 
1 Month 2.8 2.76 2.78 2.89 2.88 2.91 
2 Month 2.71 2.72 2.66 2.75 2.83 2.75 
3 Month 2.68 2.67 2.68 2.71 2.72 2.75 
6 Month 2.82 2.8 2.79 2.82 2.81 2.84 
9 Month 2.87 2.88 2.86 2.89 2.88 2.93 
12 Month 2.96 2.94 2.94 2.96 2.94 3 

Source: BOT 
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ก Safe Haven �'������" 6��ก
��7K�7�>&5�@#�j2#��4��#Rc �
�� 2 7U �"�" � 
US$3.5 �&�����
� ����#2��74"�d7
�ก�
" 4#"�ก�$
ก Bid-to-cover Ratio ����>�#2 3.54 ��'
 ����2ก#2
�'
�?���� 10 ��#�"���1'
�&
����>�#2 3.49 ��'
 6���#��
1���2%��@#�j2#���
�� 10 7U :�#2:<���78��#���� 3 
��ก 5.7bps 7K�����>�#2 2.059% :=>����#��
1���2%��@#�j2#���
�� 30 7U :�#2:<���78��#���� 4 ��ก 

Thailand : CDS Spread 5Yr Bond 

 

Source: Bloomberg 

 

USA : CDS Spread 5Yr Bond 

 

Source: Bloomberg 
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6.1bps 7K�����>�#2 3.209% 4;
��#2�#��
1���2%��@#�j2#��4��#Rc �
�� 2 7U :�#2:<����9ก���� 
+0.8bps 7K�����>�#2 0.299% 6��G�������$>&�ก
��7K�7�>&5�@#�j2#��4��#Rc �
�� 5 7U �"�" � US$3.5 
�&�����
� �
&����@#�j2#���
�� 7 7U �"�" � US$2.9 �&�����
� G��#���� 23 ก.@. � ��78��"�" �7�>&5���&
�#�"4 ��G�4#7�
�d������ US$9.9 �&�����
� 

VIX Index Fed Fund Rate Futures 

 
 
 
 
 
 
 
 
 

 

Source: Bloomberg Source: Bloomberg  

 

Asian’s Equity Market Wrap                                                

 

NIKKEI 9,463.02 -0.2% 

Key Factors 
7�#2�#��"$
ก�>�#245"4��G���2 6 ����� �����"$
ก 
1. %�":
��;
ก;
�� �@�
>�#������7�#2�#�:<��%�"ก'�����
��9��ก ��7%&��'
ก��3

$>����#2�" ��'���������2��� 2 %�'�&'����&
���
&�'
7OZ�
�'
"� $2�"
%��� �;
G���������&��
����$
ก��6�77�#2�#��" Nintendo Co -1.6%, 
Kyocera Corp -0.7% 

2. Mazda -9.9% ��#" NHK Television �
�"
��'
2� Q#������&���$>�@ �&
��� 1.0 %4���
�������� US$1.25 @#���
� �@��������ก
�:
����G�
$;
��� 1.0 %4���
������'�ก#�  

HANG SENG 21,478.72 +0.3% 

Key Factors 
7�#2�#�:<�� �����"$
ก 
1. ���5���&#� �" ��'���������2��� 2 %ก'ก��3 ������
&�����&#���#ก�"����'�

�!�QRก $6�ก %�>ก
��"���G�4 ���#@�d�4���" 4'"1�G���������&���
&�ก����
6�"�
"j��ก $ก#2��6�77�#2�#�:<�� HSBC Holdings Plc +1.3%, Esprit 
Holdings Ltd +1.5% 

2. �
�
��;
&#����@�'":<��%�"�'������"4'"1�G���������&���������#ก�78���;
&#�
7�#2�#��"k'�"�#��� �����"$
ก$>4'"1��'���
&4
&
�kG�ก
��;
ก;
��:�"
2� Q#� 6��   Air China -2%, Cathay Pacific Airways Ltd. -1.9%, 
China Cosco Holdings Co -3.3% 

SHANGHAI 2,381.43 +0.8% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Key Factors 
7K�����>�#245"4��G���2 11 4#7�
�d �����"$
ก  
1. �#ก�"�����
���
&ก#"���'�7OZ�
����4 ���6�7���$>ก�>�2ก�>������'�

�!�QRก $:�"$�� ��#"���7�>��&�&�. ��#"���5���&#� �" ��'�������ก��3��2��� 
2 $;
��� 1.3 %4���
��56� 4'"1�G�� Jiangxi Copper Co +1.3%, 
Aluminum Corp. of China Ltd +0.4% 

2. �#��
��ก�2���3������@#�j2#���#R2
��
�� 7 �#� 3<�"�78��#�����#�7� &
=
�" �������&�G��>22ก
��" �7�#2�#��" 12bps 45'�>�#2 5.25% 4'"1�G������
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Update: Feb 21 @ 17.00   Source: Bloomberg

World Stock Market Movement
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ก��'&j�
�
�7�#2�#�:<�� ICBC +1.4%, Rival Construction Bank 
+0.6% 

 
 
 

SET INDEX 4_��	ก�45�	!���)  3  
0��0&"ก!� �1	/ก��>#�'�����0&
'(
0� 
>�� 	
+ก!'	�4M`%
%��
#��/�*�4��)H&"�
 �
/�' >0&/!'G+&��#"����!�#;'#��
���+��) 1148 ��� 
 

 

����Q
�����P 
� SET INDEX �%�#�ก��B
�	
��& 3 �=��14ก	
: �
&� !�
"��
�������������#"���5���&#� �" ��'���������2 

2 %ก'ก��3 �;
G����
&ก#"���'�ก
��>���#�:�"P
�ก
�4'"��ก���$>ก�>�2�!�QRก $7�>��!������1'��
��
��"G��'�"4#�� %�>����4P
@��'�"������G��>22 ����2���
ก
!ก
��"���G�4 ���#@�d�4���"�;
G��
�#����#"4
&
�k��'�>�#2:<������'� 6��7K���
��#�����5'����>�#2 1040.39 $�� �@ �&:<�� 4.47 $�� ���� 
+0.40% &5��'
ก
�3���:
� 3.53 �&����2.  

� 
	ก�5��
�1�5@��=23�4����=��B
�	
��& 6 �=��14ก	
: � ��78�&5��'
 3.47 @#��2. $
ก�#�ก'�����
���3���4��j 
� ��78�&5��'
 2.07 @#��2. 4'"1�G�� YTD �78�3���4��j �@ �&:<��45'�>�#2 4.11 �&����2. 

� 
	ก�5��
�g�#	
Q
�����P"������=��B
�	
��& 4 �=��14ก	
: � ��78�&5��'
 741 �2. $
ก�#�ก'��
���
���:
�4��j � ��78�&5��'
 1.25 @#��2. 4'"1�G�� YTD �78�:
�4��j �@ �&:<���78� 7.13 @#��2. �#ก�"���
2� Q#���#ก��#@�d (Prop Trade) :
�4��j �78��#���� 3 � ��'�ก#�� ��78�&5��'
 1.11 @#��2. 

� �� 
ก��1���	ก��	#�	�"$�
�14�
3&45: �;
6��ก��'&j�
�
� +1.1%, KBANK +2.5%, SCB +1.2%, BBL 
+0.6% ��"�"&
�78�ก��'&7K6����&� +0.5%, PTTGC +2%, VNT +1.2% ก��'& ICT +0.5%, JAS +7.8%, 
TRUE +1.2%, ADVANC +1%  ก��'&�
�
� +0.3%, CPF +0.7% ก��'&��
7��ก +0.3%, BIGC +4.8%, 
MAKRO +3.5% 4'��ก��'&�
����d -0.3%, APCS -1.6%, STANLY -1.2% 

� 
	ก�5��
�1�5@��=ก�	#�� Long 4�ก��	�5: $;
��� 287 4#ZZ
 $
ก�#�ก'�����
 Short 4��j  412 
4#ZZ
 �78�����'
4�G$�'
$;
���4k
�>4��j �� �&$;
ก#�&
ก� �":<�� 2�กก#2 Basis �>��'
" S50H12 %�> 
SET50 Index ก��
"&
ก:<�� �
$�78�ก
�4'"4#ZZ
= Upside Gain :�" SET50 Index $;
ก#�&
ก� �":<�� 

Customer Type Breakdown in SET&MAI Foreign Net Position in TFEX  

  

Source: SET SMART Source: TFEX 
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 SET+MAI Latest  Prior date YTD 

Institute -741.21 -1,251.52 -7,131.10 

Prop -1,110.54 -506.41 2,502.06 

Foreigner 3,469.14 2,073.37 41,070.65 

Retail -1,617.39 -315.43 -35,693.90 
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���������=
� �O���	A�� 
�
 
�
I
+!���� NYMEX >���
 
�"' I
 
COMEX 4�!�0!	.<
�>�' %�!'�!L+�0��
 �!' EU "��+!0��'��(&	/�%�-"�"���) 2 
2%1ก!�ก��, 
 
BDI /!'4�!�0!	�'�45�	!���) 5 0��0&"ก!� 
 
�
 
/
'4�!�0!	.<
�	!���)  3 0��0&"ก!� 
>���
 
Q!)	�%�-"'�I
���!�#;'#��2��"� 
5 ��-"� 
 
 

� ����
����	
�=# NYMEX ��	#�	�"$�
 : �
�
��;
&#�� 2 NYMEX 4'"&�2����� &�.�. 2555 7K���� 
US$105.84/barrel �@ �&:<�� US$2.60/barrel ���� +2.52% $
ก�#�ก'�����
��� US$103.24/barrel  %�>
�@ �&:<����9ก�������
����78� US$105.96/barrel $
ก7O$$#�4;
�#Z���&�1�ก�>�2���%ก'  
1. �&�.��#" EU 2����:���ก�"G���" ��'���������2��� 2 G��ก#2ก��3$;
��� 1.3 %4���
��56� 
2. � ��'
��
$$>��ก
�4'"��ก��;
&#�G��ก#2��ก 6 7�>��!G�ก��'& EU ���%ก' 67����ก4, 4�7�, ก��3, 

� �
��, ����&#� %�>���j��d%���d 
3. EIA $>�
�"
��#���:4�9�ก��;
&#�� 2G��#�@q�#4��� 6���
��'
4�9�ก��;
&#�� 2$>���" 4 %4�

2
�d��� 
� ����
����	
�=# Brent ��	#�	�"$�
���ก
 4�Q
�4# 3 �	
 : 7K���� US$121.62/barrel �@ �&:<��  

US$0.79/barrel ���� +0.70% dod $
ก�#�ก'�����
��� US$120.83/barrel  
� ����
����	
�=# Dubai ��	#�	�"$�
�	
��& 2 �=��14ก	
 : 7K���� US$119.31/barrel �@ �&:<�� 

US$1.81/barrel ���� +1.50% dod $
ก�#�ก'�����
��� US$117.50/barrel 
� �����45��� COMEX ��	#�	�"$�
>�5 : �
�
��"�;
 COMEX 4'"&�2����� �&.�. 2555 7K���� 

US$1,758.50/ounce �@ �&:<�� US$32.60/ounce ���� +1.90% $
ก�#�ก'�����
��� US$1,725.90/ounce  
$
ก Dollar Index ����'���'
�" -0.3% dod �����"$
ก�#R&������#" EU ���&#� �" ��'���������2 2 G��ก#2
ก��3 

� BDI ��	#�	��5�	
��& 5 �=��14ก	
 : 7K���� 706 $�� ���" 9 $�� $
ก 715 $��G��#�ก'�����
 
� ������5���� Future ��	#�	�"$�
�	
��& 3 �=��14ก	
 : �
�
�
"��
�Z��7��� 7K���� 312.90 ��� / 

ก 6�ก�#& �@ �&:<�� +1.10% dod $
ก�#�ก'�����
��� 309.50 ��� / ก 6�ก�#& 7�#2�#�:<���#���� 3 ��#"�
��'

1�1� ��
"G�� �6����3��7U 2555 $>���"����� 3 ��
��#� $
ก7Uก'����� 3.1 ��
��#� 

� WTI Crack ���5 : 7K���� US$25.48/barrel ���" -1.41% dod 
� ����T��� ���5 : �
�
pT
��'�"���
��
�� ����d� 7K���� US$0.912/7���d ���" -0.22% dod $
ก�#�

ก'�����
��� US$0.914 $
ก��
&ก#"���'
1�1� �pT
�:�"��4�������$>�@ �&:<��&
กก�'
�
�ก
�=d %�>
4'"1�G���ก � Supply 4'���ก � 

� ����g	&����345���� CBOT ������	#�05���Q
�4# 5 ��34
 : �
�
k#�������" ��
� CBOT 4'"&�2
����� &�.�. 2555 7K���� US$12.77/bushel �@ �&:<�� +0.26% dod $
ก�#�ก'�����
��� US$12.73/bushel 
7�#2�#�:<���;
�>�#245"4��G���2 5 ����� ��#"�
��'
7� &
=�;
�:�
k#�������"$
ก$��G��'�" 3 �����%�ก
:�"7U���$>�@ �&:<�� +14% yoy �78� 12.5 ��
��&�� ก�#� 

� ����
������ NYMEX ��=&�"$�
 : �
�
��;
�
���
� NYMEX 4'"&�2����� &�.�.2555 7K���� 25.35 
�3��d/7���d �@ �&:<�� +2.97% dod $
ก�#�ก'�����
��� 24.62  �3��d/7���d $
ก�
�ก
�=d�'
��
&
���"ก
�G����;
�
��@���1� ����
��� 3<�"�78�@�#""
���%��$>�@ �&:<�� ��#"�
�
��;
&#�� 2:�#2:<��
�'������" 

� ����g1�
�=
�1�5�
 ����5 2 ���� "A���& Richard Bay ��5�	� 
1. �
�
k'
�� ��'�"���
G���
� Rotterdam 4'"&�2����� &�.�. 2555 7K���� US$100.95/�#�      

���" -0.30% dod $
ก�#�ก'�����
��� US$101.25/�#�  
2. �
�
k'
�� ��'�"���
G���
� Richard Bay 4'"&�2����� &�.�. 2555 7K���� US$105.20/�#�   �&'

�7�����%7�"$
ก�#�ก'�����
  
3. �
�
k'
�� ��'�"���
G���
� Newcastle 4'"&�2����� &�.�. 2555 7K���� US$114.80/�#�             

���" -0.56% dod $
ก�#�ก'�����
��� US$115.45/�#� 
NYMEX Crude Futures COMEX Gold Future 

 
 
 

 
 
 
 
 
 
 
 

Source: Bloomberg Source: Bloomberg  
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ก�����3&4
!��"454	���>�ก����&�
��&����	� 

�!ก 1
�'�����)+.
/�'��/;*� �'�� GBP �K-)"
�I
กI
G� 

� 
	ก� ��5=
��=&�"�����ก��!��5=
�0O� ��	5>"�5�1�����4� 3 �#��;
ก
�ก'�����
: %&��'
ก��3$>����#2ก
�
@ $
�=
���&#� �" ��'���������2 2 G��2���"����7%��� %�'ก�
��78�$������ก � Sell on Fact �'�7�>��9�
�#"ก�'
�  

1. Yen/US$: �'
�" �����&�������2ก#2����
�d4��#Rc �
�����'���'
�78��#���� 4 ��ก 0.11% dod 7K���� 
79.70 ���/US$ %�>���
��� �" �����'���'
�"�'������" 3���:
���� Yen79.82 /US$ 

2. US$/Euro: �" ��56�����2ก#2����
�d4��#Rc �������� US$1.30/euro �78��#���� 21 �'���'
�78��#�
%�กG���2 4 �#��;
ก
� 0.02% dod 7K���� US$1.3240/euro �'
4�����
��� �'
�" ��56��'���'
�" 3���
:
���� US$1.3234/euro 

3. US$/GBP: �" �7���d�#"กqQ����2ก#2����
�d4��#Rc 7K���� US$1.5782/GBP �'���'
�78��#�%�ก
G���2 4 �#��;
ก
� 0.43% dod %�>�'
4�����
�#�����" �7���d�#"กqQ�'���'
�"��ก��9ก���� 3���
:
���� US$1.5778/GBP  

4. THB/US$: �'
�" �2
� on shore �
����%:9"�'
�78��#���� 3 ��ก 0.18% dod 7K���� 30.69 2
�/US$ 
�����'
�" �����
�d�'���'
����2ก#2�56� %�>�" �����'
"�
� ����:�
��
����� ก��#��'
�" �2
�
�
"���&%�>�
"��" �'
4�����
�#�����'
�" �2
��'���'
�"��9ก���� 3���:
���� 30.70 2
�/US$ 

(���� 7.51 
.) 
Thai Baht - US Dollar US Dollar Index 

  

Source: Bloomberg Source: Bloomberg  
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� �U..	���&� 45�=����Q
�	�����
�� 

 �	
��&���ก�P ก14
�
 � Consensus �	���".�=5 

�U..	����
4ก     

���2#Z���� �4>@#������ j.�. :�"���5  �#���� 17 ก.@.  EUR1.9 bn - EUR16.3bn 
�#��
�" ��ST������ &.�. :�"4��#Rc   0% mom 0.3% mom 0.2% mom 
�#�������;
�!�QRก $����� &.�. :�"4��#Rc   0.5% mom 0.5% mom 0.4% mom 
���ก
���
����� &.�. :�"Z��7���  �#���� 20 ก.@.   -JPY205.6 bn  -JPY1456.3 bn -JPY1475.0bn 
ก
�4'"��ก����� &.�. :�"Z��7���    -8% yoy  -9.4% yoy -9.3% yoy 
ก
��;
�:�
����� &.�. :�"Z��7���   8.1% yoy 9.6% yoy -9.8% yoy 
�#�������;
�!�QRก $����� j.�. :�"Z��7���   94.3 - 94.0 
�#��� HSBC PMI Manufacturing ����� ก.@. :�"$��  �#���� 22 - 25 ก.@.  48.8 -  
�#��� PMI Manufacturing ����� ก.@. :�"����&#�  �#���� 22 ก.@.  51.0 -  
�#��� PMI Composite ����� ก.@. :�"���5   50.4 -  
�
�"
�ก
�7�>��& BoE   - -  
�;
4#�"3���G�&'P
����4
�ก��&����� j.�. :�"���5   -1.2% mom -  
���:
�2�
�&��4�"����� &.�. :�"4��#Rc   5% mom 1.1% mom  
�#�����
&�����&#��15�2� 6P������ ก.@. :�"� �
��  �#���� 23 ก.@.  91.6 -  
���:�4�#4� ก
��'
""
���#�"%�ก�
�4#7�
�d:�"4��#Rc    - -  
�#����
�
�����5'�
!#������ j.�. :�"4��#Rc    1% mom  -  
�#���: GDP G� 4Q54 :�"�#"กqQ  �#���� 24 ก.@.  -0.2% qoq -  

�#��� Consumer Sentiment ����� ก.@. :�"4��#Rc   
                          

72.5  72.8  
���:
�2�
�G�&'����� &.�. :�"4��#Rc    -2.2% mom  2.6% mom  
     
�U..	����Q
�����P        
�#���: GDP G� 4Q54 :�"��� �#���� 20 ก.@. 3.5% yoy -5.2% yoy -9.0% yoy 
ก
�4'"��ก����� &.�. :�"��� �#���� 22 ก.@. -2% yoy 2.4% yoy  
ก
��;
�:�
����� &.�. :�"���   19.1% yoy 6.9% yoy  
���ก
���
����� &.�. :�"���   -US$2,130 mn -US$1,888 mn  
 
��&��: Bloomberg, ���., SET   
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" 4�0�>##���5�
ก������&�
>��5ก��g34��	ก��	���"45?0 #�=��� (>## 59-2) 
���.���	
��& 21 ก.�. 2555 

 

@3&4#�=S	� @3&4?0 #�=��� ������ 
��	ก��	��� 

�	
��&!� ��/
.���
1�� .��
�
 ���� �=��ก��!� ��/

.���
1�� 
BGH 7�
�4� R  7�
4
���"6�4k ����4
&#Z 17/02/2555 60,000 71.83 3��� 
BGH 7�
�4� R  7�
4
���"6�4k ����4
&#Z 20/02/2555 210,000 71.81 3��� 
GC 4��
�   !�P@�#��d ����4
&#Z 20/02/2555 29,900 4.94 3��� 

SYMC j���#��d  7O=��45�� ����4
&#Z 20/02/2555 1,850,000 11.05 :
� 
TTA � �
�  ����4�:4�#4� � ����4
&#Z 20/02/2555 31,162 20.00 :
� 

STANLY @ &@dG$  ���'
$ ��
 ����4
&#Z 13/02/2555 3,000 148.56 3��� 
STANLY @ &@dG$  ���'
$ ��
 ����4
&#Z 14/02/2555 10,000 150.48 3��� 

BCP � �����  ��Q=
6��  ����4
&#Z 20/02/2555 20,000 23.60 :
� 
BCP � �����  ��Q=
6��  ����4
&#Z 20/02/2555 28,900 24.30 :
� 

P-FCB �P �#กQd  �P 4
�j��#กQd ����4
&#Z 17/02/2555 5,000 10.00 3��� 
JUBILE �"���  6��
���  ����4
&#Z 17/02/2555 19,500 12.25 :
� 

TTI ก;
$�  �����5$ ��d ����4
&#Z 20/02/2555 4,900 26.00 3��� 
SKR �� �#��d  $�5Z!�� ����4
&#Z 15/02/2555 700,000 0.00 �#26�� 
SKR �� �#��d  $�5Z!�� ����4
&#Z 17/02/2555 10,000 14.40 3��� 

SPORT � �#กQ=d  6����" ����4
&#Z 15/02/2555 95,500 2.83 3��� 
SVI ����"@$�d  P#����"�d ����4
&#Z 16/02/2555 111,000 3.52 :
� 
 

 
 
 
 
 

 #��=����������.���	

�� 

VNT Earnings Results BUY 

• VNT �
�"
�1�7�>ก�2ก
� 4Q54 &�ก;
��4��j  194 ��
�2
� ���" 53.0% yoy %�> 76.5% qoq ��;
ก�'
�����
�
����
G����%�ก��� 502 ��
�2
� %�'Gก������"ก#2�����
%$�"���G� KELIVE_Alert_VNT �
���� $
ก���:
������;
ก�'
����
� 
6���?@
>63�
�S 3��"�78�1� �P#=�d�����
�
��'
$>�'������1�7�>ก�2ก
�G����&
4��� $
ก�
�
���7�#2�@ �&:<��
�'������"G��'�"7U���1'
�&
 �#�"����
����$
กก
�:
�63�
�S%&�$>�@ �&:<�� 51.8% yoy %�'���" 37.1% qoq �78� 577 ��
�
2
� ��;
ก�'
�����
�
����k<" 34.0% �78�1�$
ก7� &
=:
������;
ก�'
�
� 4'����<�"�ก �$
กP
�>��;
�'�&4'"1�ก�>�2�'�
ก
�1� �:�"�5ก��
:�" VNT %&��
�
63�
�S�?����$>7�#2�#��@ �&:<��k<" 105% yoy %�> 2.9% qoq %�'7� &
=:
����
���"7�>&
= 28.2% yoy %�> 40.3% qoq 4'"1�G���#��
ก;
��:#�����:�" VNT ���"����� 12.5%  ���"$
ก 19.0%
G� 4Q53 %�> 26.7% G� 3Q54 ��;
ก�'
�����
�
������� 20.9% %&� Full spread :�" VNT �����
�
����$>�����5'��� 690 
�����Z�'��#� $
ก 685 �����Z�'��#�G� 4Q53 ก9�
& ���:
���&��"�#� yoy %�'���" 23.3% qoq �78� 3,079 ��
�
2
� 6�����:
� PVC %�> VCM Gก������"ก#2����
�    

• %��6��&1�7�>ก�2ก
� 1Q55 �
�$>7�#2�@ �&:<���
&4'���'
"�
�
 PVC ����� �&��9�4#ZZ
=�� "2�กG��'�"7�
�
����� &.�. �'������"k<"�������� ก.@. ��ก$
ก�#��7� &
=:
�63�
�S���$>ก�#2�:�
45'P
�>7ก� $>���7�>6���d$
ก�
�

63�
�S������k<" 490 �����Z�'��#� 6�� full spread 4;
��#2 1Q55 $�k<"7O$$�2#��@ �&:<�� 6.1% yoy %�> 2.9% qoq �78� 
709 �����Z�'��#� 

• $
ก1�7�>ก�2ก
� 4Q54 �����ก&
��;
ก�'
�
� ��
�
��" �7O�1�7U 2554 ��� 0.84 2
�2�4&&� R
� Dividend 
payout 50% (����2ก#2 55% G�7U 2553) � ��78�1���2%�� 4.1% %��6��&j��ก $ PVC G��'�"���7U���1'
�&
����� �&��9�
4#ZZ
=�� "2�ก�&�������2ก#2G��'�" 4Q54 �����74"�d�
��7$
ก��
� ��
�#"�"�
��'
7U 2555 �#"�"�78�7U���4�G4:�" 
VNT $
กj��ก $ PVC ����<"�#� %�>ก
��7K�6�""
� ECH G� 1Q55 ��'
"��ก9�
&��
���7�#2��7�>&
=ก
�7U 2555 �" 
8.3% �78� 2,478 ��
�2
� 4'��G�Z'�ก �$
ก$
ก��ก�2���$'
����45":<���
&�" �ก5���&4;
��#2�"���6��"ก
� ECH %&� VNT 
$>�
�"
�ก;
�������;
ก�'
�
������
�
� ������'
$>��ก�'
�����
��
��'
�
$�
�"
�1�1�:
���� �#"�"�;
%�>�;
 23�4 
������������ 20.00 #�� 4 �54=5 PBV 1.35 ��1� 
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CPALL Earnings Results BUY(Upgrade) 

• ก;
�� 4Q54 :�" CPALL ���" 27% qoq �78� 1,581 ��
�2
������"$
กP
�>��;
�'�&�;
G�����"7K���
��3��'�c 
7�>&
= 600 %�'" (� ��78� 10% :�"$;
���4
:
�#�"�&�) ��ก�#�"�#"&�7OZ�
��
�ก
�:�4'"%�>4 ���
2
"7�>�P�:
�
%��� ��'
"��ก9��ก;
��4��j �#"�@ �&:<�� 2% yoy �����"$
กP
Q�������"%�>���:
�����@ �&:<�� $;
����5ก��
�:�
��
��'��#�
���"%�'���ก
�G��$'
�:�"�5ก��
�'���#�"�@ �&:<���;
G�����:
��'�4
:
 (Same-store sales) �#"�� 26��
� 2% yoy 
4'��ก
�:�
�4
:
�;
�����;
ก�'
�7T
�&
�6��G� 4Q54 &�$;
���4
:
�@ �&:<�� 70 4
:
 3<�"�@ �&:<�� 486 %�'" yoy �78� 
6,276 %�'" (��;
ก�'
�7T
�&
���� 500 4
:
) �#��
ก;
��:#��������"$
ก 24.6% G� 4Q53 &
�78� 24.3%  ��'
"��ก9�� 
ก;
��4��j 7U 2554 �#"�� 26� 20% �78� 8,008 ��
�2
� (1.78 2
�/����) 

• 4
:
���7K�G��'�"��;
�'�&ก�#2&
�7K��
&7ก� %����ก��2�#�"�&�7�>ก�2ก#2�:�
45'��3�3#�� ��
$<"�
��'
1�7�>ก�2ก
� 
1Q55 $>Slm��#�:<�� :=>���ก
��7K�4
:
G�&'�#"�"�78��7�
&�7T
�&
��� &��� 500 4
:
�'�7U 7�>ก�2ก#2ก
������@ �&
4#�4'��4 ���
7�>�P��
�
�6���?@
>4 ���
@���&�#27�>�
�3<�"&��#��
ก;
��45"%�>�'���@ �&��
&k������5ก��
�:�
��
� 
��ก$
ก�#���#"&�ก
�:�
�$��2� ก
���
�d����d�3��d� 4 750 $�� $
ก7O$$�2#����&�ก�'
 8,000 $�� 3<�"&��5ก��
7�>&
= 10 
��
��
�/����� ��
&�ก
�7�#2�@ �&7�>&
=ก
�ก;
��7U��� 3% 6��7�>�& ��'
ก;
��4��j 7U���$>��'
ก#2 9,461 ��
�2
� (2.11 
2
�/����) �� 26� 18% yoy 

• CPALL 7�>ก
!$'
�7O�1��78����� (stock dividend) G��#��
 1 ������ &�'� 1 ����7O�1� %�> $'
��" �4�7O�1� 1.25 
2
�/���� (XD 3 @.�.) 6�� CPALL $>��ก�����@ �&��� 4,493 ��
����� �@�����"�#2����7O�1�3<�"$>�;
G���ก � Dilution :�"
ก;
���'����� 50% (%�'�&'ก�>�2 Wealth :�"15�k�������� &) �
ก� "�
�
7K���� 58.75 2
� �
�
���� CPALL �
&�qQ��
��#" XD $>��'
ก#2 28.75 2
� ก
�G�� Stock dividend �78�2�กG�%"':�"ก
��@ �&4P
@��'�":�"����%�>�#กQ
�" ����
�&�������:�"2� Q#������"$
ก�&'���"$'
�7O�1���ก&
�78��" �4�$;
���&
ก CPALL �#"�"&�R
�>ก
��" �%:9"%ก�'"
�78��" �4�4��j  ก�>%4�" �4�:�"2� Q#��@��"@�4;
��#2ก
��"���7U��� 5-5.5 @#���
�2
�G�ก
�:�
�4
:
 7�#27��"
4
:
�� & �"���G�!5��dก�>$
�4 ���
 %�> �>22���� ��
��9��'
R
�j��ก $:�" CPALL �#"�"%:9"%ก�'"%�>&�!#ก�P
@
�� 26�$
กก
�:�
�j��ก $�'������" ก
�7�#27�>&
=ก
��;
G���
�
��&
>4&� " DCF 7�#2:<��$
ก 56 2
� �78� 68 
2
� (�
�
��#" XD 7�>&
= 33.50 2
�) ��
$<"7�#2�;
%�>�;
$
ก k�� �78� 3��� 

HMPRO Earnings Results BUY 

• HMPRO �
�"
�1�7�>ก�2ก
� 4Q54 ��ก�'
����
� ก;
��4��j �@ �&:<�� 37% qoq %�> 22% yoy �78� 657 ��
�2
�
45"4���78�7�>�#� ก
�=d ���:
��@ �&:<���'������"%&�7�>427OZ�
��;
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����6� 35% $
ก7U 2553 ���&��
������&��5'��� 2,520.20 ��
�2
� �
�2��d��S�:���$'
�7O�1��
&
�6�2
�$'
��&'����ก�'
 40% $'��39�4#ZZ
"
�� !�ก��&�SST
 &5��'
��#ก������
�2
�%�>��5'�>��'
"����7�>&5�"
�กSP. &5��'

6��"ก
� 3-4 @#���
�2
� �
�4��7���&
4 2/2555 4'��7U 2555 �
��#2�5��
���� 5 @#���
�2
� ��#"��� Backlog ��
&��ก�'
 9.2 
@#���
�2
� 62�ก�����d "3���" G���7T
 5 2
� 


 45Q��1 PJW ���}4� ?0 �5��
.45�	
>�ก� 
 (�	
�� 
) 

2�.SK�#��3�� �3�#4 �1����� PJW ���� 7OZ$�#��
@�
4� ก����%�" %�'�#�%�ก����7K�$�"����ก9�&'@�$#�4��%��� �����&�:�
����G�
��
���#ก��#@�d ��9& �� �� 28 ก�&P
@#�jd��� &#��G$�&'�;
G���#ก�"���1 ���#"����@���R
����%:9"%ก�'"%�>!#ก�P
@G�ก
��� 26� 

'!��
4��' �}���ก��!�
=�!}���ก=.��.O��� (O�����0����) 

�&����dc 4��
"7�>�#� !
4��dก;
��45"4�� 2,880 ��
�2
� �
����6�"%�&-3���ก $ก
�6� �.4.���� @�d ! �>กqQ=dก�� 7�>j
�
�$�
���
���ก
��" �4'��ก�
" 2� Q#� �&����d � �����d���#��%�� (MINT) �7K��1��'
 7U 2554 &�ก;
��4��j  2,880 ��
�2
�ก;
���'����� 
0.88 2
� �@ �&:<��1,643.55 ��
�2
� ���� 133% ����2�'�"�����ก#�7U 2553 3<�"&�ก;
��4��j  1,236.45 ��
�2
� ก;
���'����� 0.38 
2
� 
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  ����?����ก��A�?����ก4#ก��!����� 4/54 
���� ก;
������
����(��
�2
�) ก;
�����7�>ก
! (��
�2
�) ก;
�� �;
%�>�;
 

 4Q11E qoq yoy 4Q11 3Q11 4Q10 2010 2011E 2012E  
ก��1��
����**           

BAY 610 (80%) (73%) 478 3,007 2,262 8,793 12,019 14,301 k�� 
BBL 6,242 (17%) 10% 5,912 7,551 5,649 24,593 27,338 32,477 3��� 

KBANK 4,261 (45%) (19%) 3,032 7,761 5,280 20,047 24,226 30,986 k�� 
KTB 5,270 (4%) 52% 790 5,492 3,473 14,193 17,012 22,004 3��� 
SCB 7,481 (10%) 24% 6,738 8,351 6,036 24,206 36,273 37,952 k�� 
TCAP 1,120 (16%) (19%) 938 1,337 1,389 5,638 5,333 6,585 3��� 
TISCO 856 (5%) 26% 676 899 679 2,888 3,267 3,745 3��� 
TMB 733 (2%) (11%) 969 750 822 3,202 4,009 4,698 :
� 

ก��1��%O������           
PTTGC* 5,562 (10.6%) (15.2%) 4,113 6,221 6,562    k�� 

VNT 502 (39%) 21% - 824 416 1,509 2,298 2,702 3��� 
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  ����?����ก��A�?����ก4#ก��!����� 4/54 
���� ก;
������
����(��
�2
�) ก;
�����7�>ก
! (��
�2
�) ก;
�� �;
%�>�;
 

 4Q11E qoq yoy 4Q11 3Q11 4Q10 2010 2011E 2012E  
ก��1���A=@��           

HMPRO 549 10% 2% - 500 539 1,638 1,937 2,595 3��� 
ก��1���	55�
           

BANPU 3,637 (14%) (27%) - 4,208 4,969 24,728 20,168 15,322 3��� 
BCP** 468 (23%) (58%) 564 604 1,103 2,796 5,610 3,776 3��� 
IRPC** (2,141) n.a. (193%) (2,195) (177) 2,313 4,504 5,501 7,524 k�� 
PTT** 17,253 (20%) (20%) 16,645 21,599 21,593 73,174 112,649 114,653 3��� 

PTTEP** 13,361 79% 11% 15,150 7,450 12,037 41,739 42,959 49,047 k�� 
TOP** 1,871 (26%) (48%) 1,862 2,518 3,621 8,956 14,853 13,519 k�� 

ก��1��3&4>���=&5�=���           
BEC** 743 (24%) (12%) 689 984 843 3,303 3,530 4,256 k�� 

MAJOR** 45 (79%) (82%) 81 215 255 592 781 878 3��� 
MCOT 196 (69%) (48%) - 638 376 1,423 1,755 1,662 k�� 

WORK (10) n.a. n.a. - 97 55 187 288 344 3��� 
ก��1���	ก��	���           

TK 153 (15%) 11% - 181 138 532 650 773 3��� 
ก��1�4����>�����3&45�3&�           

CPF 1,960 (61%) (4%) - 5,086 2,052 13,563 15,394 16,972 3��� 
MINT 401 (69%) 4% - 1,306 386 1,241 1,972 2,361 3��� 
TUF 1,082 (31%) 207% - 1,561 352 2,874 4,634 5,234 3��� 

ก��1��145���&��           
CENTEL 84 163% (8%) - 32 91 (51) 551 811 3��� 

ก��1��	�
�4�	5���           
AP 281 (25%) (54%) - 375 613 2,228 1,463 1,859 3��� 

LPN** 88 (90%) (85%) 62 873 571 1,637 1,943 2,365 k�� 
SF* 25 (42%) 9% - 43 23 88 182 304 3��� 
SIRI 946 129% 53% - 414 620 1,897 1,896 2,388 k�� 

SPALI 321 (51%) (72%) - 652 1,130 2,564 2,539 3,137 3��� 
STEC** 166 (40%) 11% 239 277 149 444 904 953 3��� 

TTCL 188 127% 71% - 83 110 337 447 600 3��� 

ก��1�"
�15           
THAI (2,581) (205%) (184%) - 2,447 3,088 15,350 (5,817) 4,197 3����ก9"ก;
�� 

TTA(1Q11/12F)** (130) n.a. (190%) (560) (187) 145 796 139 300 k�� 

ก��1� MAI           
PYLON 15 (25%) (38%) - 20 24 32 89 102 3��� 

              * ก;
��7ก�    ** ก;
��4��j 7�>ก
!%��� 
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