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Weekly Calls Technical Picks (1 Day) Today’s Fundamental Research Reports
Technical Target SIR TP (Bt) TP (Bt)
ADVANC BUY 160.00 LH BUY 6.65/6.90-7.00 ADVANC BUY 190.00 |[HEMRAJ BUY 3.00
BH BUY 48.00 GLOBAL BUY 11.60/12.30-12.50 GLOBAL BUY 13.60 LH BUY 7.00
NWR BUY 0.80 BH SELL 43.00 QH SELL 1.00
TMB BUY 1.85 CPN BUY 52.00 SPALI BUY 16.00
TVO BUY 21.00 HANA UR. UR. SVI SELL 2.40

umilkanana uaz ﬂswmumﬂmquu ﬂmﬂmmmaau"l,muﬂuaﬂlunsau 1140-1155 99 Uazila9wIenagouLm)
fusaagIgalanf 1050-55 90 naﬂmmimamﬂLuumnﬂawnau T,ﬂﬂmmmwm@waamul,l,awﬁmﬂ'm 09wz
P8 LAY aawwnﬂu"lﬂav\wmmaami ‘mmma@maa‘mumaaamsumwnmﬂw TnouseBadunsnlunuarsany
fia ADVANC, SCC uaz LH ‘lummkuwmmmﬂmwmmsmamwlunsaumemuu 1u’11mmﬂaaamnaamsmm@
Hugladuas amﬁmmwm@mawu Immwmmﬂwama@imau 31 Lﬂuﬂaawuu@\m@imuu

Market Data

. a3UnNAa1q SET uag DJI 1w

SET 0 1,146.26 10 +11.22 Close % Chg
+
® 30 ﬁ]@]muam@ nauTwnHwniieldudaas SET Index 114626 0.99%
5 ’mﬂyﬂaamumam 1140 3@ masnémaumﬂﬁuwﬂiumlumaaﬂmu SETS50 Index 807.69 1.06%
ﬂmumama IVL BANPU waziiusadasuiluna PTTGC 1.30 LN &% Turnover (Bt m) 27,129 -5.32%
Mkt Cap (Bt bn 9,401 0.98%
#0815 ADVANC INTUCH DTAC Aimaniislusaefidnusnnauanlaaids t Cap (Bt bn) 0
¥ - . Gainers 308 stocks
AINNNIEIIN Fund Flow fﬁaa'ﬂﬂum’m Spot AaRILHRD 223 |L. Losers 173 stocks
h 1 k
mmﬂwuﬂfsﬂﬂsuwu fiawdl ECB azdizmadsangaiomyiiuuud Unchange 60 stocks
oz 3 9 usoain 5 Lmumuﬂi{lvmu TN, I@mﬂ’muﬂam’maﬂmﬂ Key Data
Net trade (Bt bn) Prev. -1M YTD
¢ mwai%ﬂﬂLouUIiﬂwanmu’uommaﬂlmau 3 heu mmmmmmqu Foreign 020 925 5%
anigin New High Tusey 3 ﬂrm mo"lﬂLLiwuuﬁnﬂmummmauu Retail 051 2809 -36.30
I Institutes +0.14 -13.76 -12.03
wusIﬂﬂ W AuazTe ﬂumamau 194 70.8 90 Proprictary 1016 06 237
o e . Major indices Close A %A
. ANNANRWY uwzinln Top Weekly Calls Dow Jones 13,005 +2361 0.2%
NASDAQ 2,987 +20.60 0.7%
FTSE 5,928 +12.36 0.2%
ADVANC i’]ﬂ’mu ADVANC °n § 153.50 mmuuumsmamm’awu MSCI World 1303 +492  04%
ﬂ MSCI AC Asia 113 +0.99 0.9%
LazEuS UM T ASIARIAUNNAAY TN T Ew 160.00 Commodities Close A %A
1 waefumsiusasdlanmarinsaassaalnaidi 170.00 NYMEX (US$/bbi) 10655 201 -19%
v BRENT (ICE) (US$/bbl) 12155 262 -21%
1 DUBAI (US$/bbl) 12145 056 -05%
o : v @ o v o g & Baltic Dry Index 738 +800 11%
BH vguundsaaning mmwaaummMu‘[amamgmasa GRM (USS/bb) S84 4003 05%
MIFANAY M@ LidinTn 45.25 1N wazaznyasNuaLt Gold (US$/oz) 178840 +1350 0.8%
o Coal (BJIy* 11630 +020 0.2%
wilihnaunsuwIeu 48.00-48.50 LN HDPE-Naphtha (US$fonney* 32000 +0.00  0.0%
Ethylene-Naphtha(US$/tonne)*  255.00 +50.00 24.4%
NWR Elx‘lvl,&mﬂ@]WW«J’mﬂiaUﬂ’]‘iLﬂaa%‘l%”‘lLLﬂ”‘J\‘l(ﬂ’JLLﬂ‘UIWIi’N 3 P Naphtha (USSfonne)* 58750 42700  4.8%
mauﬂmum TagsaniIne amu 0.72 U LﬂuIamasna BZ-Naphtha (USS$/tonne)* 12750 -1750 -12.1%
Steel-HRC (US$/tonne)* 630.00 +0.00 0.0%
aNdnsau mi’]mmamamﬂuﬂ 0.80 &z 0.88 LN Steel-Rebar (USSftonne)* 66500 42250  35%
TMB mmwnamumwuv\mmmms Tyt TMB 633 Currency/Bond Close A %A
Dollar index 7825 +0.00 0.0%
’ﬂaomwu"l,@mnm'mau wwn ludandsamziunasay BYUSS - on shore 3032 001 0.0%
100JPY/US$ 80.49 +0.03 0.0%
LWIAT 1.85 LN ﬂ’m’J’]’wJ.»&ILLN‘IiE]Iﬂ@L@’I%ﬂ’J’]ﬂﬂ&J 10Y bond yield - Thailand 340 1000 26%
TVO analiidniumiu 19 v wnliunanilamaiue 10Y treasury yield - US 194 +002 0.9%
. ¥ o . o Valuation* 2010 2011F 2012F
1a8A1ATINITNANITTUNARDLLWILFUARAE 200 244 20.60 PE 00 760 1406 1245
UM mavl,@mm%mwaﬂaim 21 Un Yaziiuaenizganw  NomEPS growth (%) 2492 2019 17.77
EV/EBITDA (X) 1067 934 846
mmmuiamamaiamsmnau PIBV (X) 252 233 206
Yield (%) 338 374 384
* Weekly

Please see the important notice on the back page.

**Data as of closing price
Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team
da398 suBNe, Tel: 617-4900

Source: Thanachart estimates

Email: research@thanachartsec.co.th



TOP WEEKLY CALLS

. Top Weekly Calls
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NEWS UPDATE
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Lo a { a U { g; U v a v g U { L i
BAY AnlaFwsasint 2012 WWulaldamuihnasld 11% wiauduninaaniduiuealdldauin vush (131)
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N TIANBUAURINNINTTULNDRIANLA NG
v A a 2 1 { o o v
BECL HUSW1T BECL "wiend wiaauzws” mananull 2012 nuldnula 3% iisvandneuningle 7.65 (93)
+ WUAL. Ve NUSI MaT1a5908ule 4% wiaUszunme 1,067,906 Audain WIBNVLLRINUNINTONIGT
AANUNIAIUATTT FIBILAINH 200 AL, Lﬁmﬁuwmﬁaniﬁﬁ'u;ﬂ%mwhu
o A ' Py a A o & a v A a o ' o
m wisalng GRAND "3Tu nasuad” Aansallwajifunthdelsusauiia aedwdoudl.a.12 ladeayy do (Nu¥n)
£ d‘p v QI = =3 ] ﬂl = T a L= |
+ femanuazaunuaindss  wiauiunilwan  Bausuniiuan Slunaluusungiugyainsesiul
rioafiouasy dunaull 2011 Wegalds iy 2010 Aiduily 733.36 au. wassuildsy
Tasag9vinaaa
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+ 2aa218le 2 KA HIDTUAT 10% WWauaauuNnIt) 2012 tAuL 15% T735 LANIRNFARIWLLITUAAILDI
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+ YBA1 9 UAAL. w%aw"i'mﬁm‘ﬁmugﬂﬁnﬂu 1 LAWY mﬂﬂﬁ)ﬁ;ﬂ'uﬁﬁgﬂﬁﬂummgua 7.6 wiluy
Munuraguiianauliasy 51 uwismelulliiduluinues KBANK Sudslomsiidng wasiuea
& a a ¥ o o A ' | o &R
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6 a a a A A waf o a o a ° a o _ A 2 [ v
“ vasa "suiastigsauAn" ummgwl%mmmﬂuwammuNamimLuumuﬂs:mﬂ 2011 viuaz 2.40 (N34)
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A a a o ' o ala 1A o = Yo ' o | a ' Y
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+ Mawdadasdn 1.8-1.9 Mududall drodusmu 1 wluay. fulasinstlasialinaNiwangn
o Qs a 1 L v Y 1 a { AI J e v
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ARANT
TRUE lailaatiugndn 3 3 Wandduns dga @unihamolassinengaw s aseuagumdszmalasi (217%)
+ WRIT093UANAN 4 MuTe wiawnnineana 3 3 LuuLANEY La'flﬁlgnﬁ'r?l"l&iaﬂ'ln;dﬂmﬂ
o g + ' { o PN o o ¥y ., { o v
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BUY  (unchanged) TP: Bt190.00 (From Bt185.00) 29 FEBRUARY 2012

Change In Numbers Upside : 21.0%

Advanced Info Service (ADVANC TB)

saumatfuladelsidnga

saun1stGulauas ADVANC 1ﬂl§3ﬂ%ﬂ 2010 I,Lawsmvluaugﬂ M3y
U35 IuAsdInIanazusns data LNaTW msmu‘[mmumunswu

i lw LSﬂﬂiﬂﬂi~N1mn’]iﬂ’ﬂiﬂ% 12% Twid 2012-14 hasan SARACHADA SORNSONG

o) ADVANC (flu#w big-cap fisimaidulagegauaziiffodauandanis carachada Sor@thangii;rgg‘c‘gotﬁ
. — ﬂswua‘lnaumm 3G ADVANC ﬂal,ﬂwwu Top pick WheHI “iig”
— USutlseanamnisinlsam 12% ﬁmu']'mmﬂ 190 mwmu
> USudszanmmninls ADVANG 3w 12% 1ud) 2012-14 1ilasann 1)
(&) mM3U5uauTe'le non-voice 5% 2) flfsnsdasminuanas 9% lud
e v, COMPANY VALUATION
) 2012 3) mydsuaaanltany SG&A 8% uaz 4) aanidsituaaad
V) 30% Lumﬁnmmﬂsua@uaﬂ'l DCF a3 20 WWaL. Lﬁaawﬁaums
YIE Dec (Bt m) 2011 2012F 2013F  2014F
— ﬂivuaﬂaummn 2G 3na%1 eThwIneranIaRuTw 3% 1
E 190 vnsfu induiadsuanueninitannmadszyaluaugne 36 Sales 126,437 136,049 144,143 151614
P m‘smuimmaﬂiuﬁu big-cap ﬂaauumamummﬂmma PE 13.9 Net profit 22,218 33485 37,231 41,204
O i waz PEG 0.88 win luil 2012F Asusidlomaesdmiunissny Consensus NP — 80327 33210 32,296
T Junafian ud dividend yield §9ni1 7% §InTanaLAzgIgaluiu Diff from cons (%) — 4121216
e big-cap AsfuwzIh B Norm profit 26,553 33485 37,231 41,204
CU a - ‘[ 1 \ Prev norm profit — 29,492 33,136 37,250
LiNﬂ;]iLGl‘il.l mj"”w““ . A . N Chg from prev (%) — 135 124 10.6
L N8 leUaIANITINIALETNNTITUSNNTEN data MLANANRRITaaINT
o . : At " ) Norm EPS (BY) 90 113 126 139
— %usms 36 lwden n.a.11 semalvseld ADVANC dulaissann Norm EPS g (5 s 61 112 107
o A 0 . . . .
n39e1ud 2009 1Ju 5% luil 2010 way 12% i 2011 msdvla
@ A oA 2 A A o . Norm PE (x) 17.5 13.9 12.5 11.3
ganslatnvdaiiasauialiiiayld 3G non-voice Limmmu'ﬂ
EV/EBITDA (x) 8.3 8.0 7.3 6.7
1wnm.mu1vmﬂﬂimmﬂwaosaimammmmwanwu’[mmﬂ%
PIBV (x) 118 107 102 9.8
dmannauluituiishedimie st operation leverage i
Div. yield (%) 5.4 7.2 8.0 8.9
WnIndwitasnndvman i mIniuduniauiuen i da
. - - N v o ROE (% 663 809 837 888
1118 2G Naaadtitasanandniu 26 a:mmmq’[u‘ﬂ 2015 wiauny 06}
- M vea ¥ N Net D/E (% 92 359 361 298
malfusamBduldiyaeass 7% luliuez 3% lullwih 06)
Uszanamshininls ADVANC manszlaa 26% lull 2012 uaz 11%
g 2013 PRICE PERFORMANCE
o a ¥ a <
msu5uaawnnlausng data 152 . ) (BU/shn) Advanced Info Service %
'y v a [y . A = ' o
LLWJI%&Jﬂ’]ﬂ“ﬁUSﬂTﬁ@’]% social network fLTIUNT N lnsans 10 Relto SET Index J-loo
smartphone  7iamaILaz mswwamnmmmaa Apple lasuanudfion 50 e 80
60
mwa’lmaﬂaaﬂmﬂﬁmmsmu data 1#ad% 31¢'l67 non-messaging 10 med 20
7
wauu 53% uil 2011 uszilugasin 15% maoﬂﬂ"l,ﬂmmssw 1o . 20
90 Wl
WANTwn 1% 1ud 2010 asndamsld 36 Sinsdndiszen " ul ?20)
4% \RwiIhginiitasinedndautrsnngwsumaidulavasnele Feb-I  May-1  Aug-l  Nov-Il  Feb-22
data uaz ‘]Jivll’]mﬂﬁﬂ‘ﬁ{@] 41% ull 2012 memsldiuluaygna 36
uunaunud 2.16hz lulesuna 3Q12 auﬁmﬂaﬂaaﬂmmmmm
Tun330950 uaztananele non-messaging iindudln 32% a9 COMPANY INFORMATION
¥ Aa @ Al
Mwlduinsmunastl 2014 Price as of 28 Feb 12 (BY) 157.00
g‘ma N13891% 3G Market cap (US$ m) 15,365
v a 2 1 a o a
ADVANC A"L?Lmﬂ;igﬂu?ﬁau}uuw ITIIUEN MU TN Listed shares (m shares) 2673
Uszua 3G USENny ladinsdnenisimislusy §9nalddasngiu net
o ~: . \ Free float (%) 36
dle a9adidlu 0.01 i1 way Net DebyEBITDA 0.06 111 Tuamenns
ni‘”mmﬂmwsmUa@mimamuamﬂmnmiﬂsma 3G uazm3 Avg daily turnover (USS$ m) 29.55
mﬂumaoumwiumia FNUN® 2G V19 ADVANC ‘Yllﬂaﬁ]‘”‘ﬂ&lﬂa’m 12M price H/L (Bt) 160.0/79.5
xRN Tas 2G uaz 3G "memmaaumﬂumﬂ Sector Telecom
wiaunuawldilSouludurasnmaunazdlszya 36 Aaaas 19l Major shareholder INTUCH 42.50%

ﬂ']']&lllulﬁ]')’]ﬂ']vh‘llﬂd ADVANC 3¢ mmmulumamimﬂu 3G

NonuatisidamlasuSsnadnnindouma S0 @wiTw) Tﬂmﬂmwuuwumwuad|.mm'uaua'ﬂmwamw‘lmumuawwmimu.mmmvuana mummﬂnmﬂ delduSnameuns
Fayauntinasmuuazldilludayslsznaumsdasuladornsnanning umu"lmmamm’nmmamm'mulwnamamﬂmaﬂs"nuﬂmmnmwmmamalm imenuazanaivlwenas
atufloedmadoulaoudiyle windayafi ldsusnidouudasly mim’uauaﬂﬂﬁngau’lmanmmnuu litimuaniarnadanldvindg daudas uily wisvheanwouwsud
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COMPANY NOTE ADVANC TB SARACHADA SORNSONG

Ex 1: Key Assumption Changes

2012F 2013F 2014F
Non-voice revenues (Bt bn)
- New 25.40 31.45 37.90
- Old 22.86 30.96 37.32
- Change (%) 11.10 157 1.56
SG&A expenses (Bt bn)
- New 12.11 16.87 17.87
- Old 13.29 18.25 19.28
- Change (%) (8.93) (7.56) (7.34)
Network amortization costs (Bt bn)
- New 13.73 16.04 17.25
- Old 15.44 17.50 18.76
- Change (%) (11.05) (8.32) (8.05)
Interest expenses (Bt bn)
- New 1.31 1.49 1.50
- Old 1.97 2.13 2.01
- Change (%) (33.54) (29.87) (25.15)
Source: Thanachart estimates
Ex 2: Growing Voice Revenues Ex 3: Rising Data Penetration
(Bt bn) mm Voice revenues (LHS) (%) (Bt bn) mmmm Non-messenging revenues (LHS) (%)
76 - Growth (RHS) ~ 10 45 - % of total service revenues (RHS) _ 35
74 . |8 40 ///// 20
72 - S N L 6 35 - - s s
70 - AN 4 30 - e g
68 Ml 25 | g 20
66 - RN 2 20 - -7 15
~ o /
64 - 15 -
62 - (@ 10 10
60 - F(4) 5 J -5
58 - T T T T (6) 0 A T T T T T 0
2009 2010 2011 2012F 2013F 2010 2011 2012F 2013F 2014F 2015F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE

ADVANC TB

SARACHADA SORNSONG

Ex 4: Lower 2G Network Costs

Ex 5: Amortization Costs Won't Balloon With 3G

(Btbn)  mmmmm 2G netw ork amortization costs (LHS) (%) (Bt bn)
20 - % of total costs (RHS) _ 35 45 -
] 40 -
19 L 30
19 A 35 A
18 - 2 30
18 - - - 20 25 4
17 -+ L 15 20 A
17 A 15
I 10
16 A 10
16 - r5 ]
15 4 T 0 0 T T T
2009 2010 2011 2012F 2012F 2013F 2014F 2015F
Sources: Company data, Thanachart estimates Source: Thanachart estimates
Ex 6: 3G Capex Factored In Ex 7: The Highest Growth Among Big Caps
(Bt bn) (%) 2012F EPS growth
35 1 30 126
24
30 25 22 91 20
i 18
25 | 20
15 A
20 A 8
s 10 A 7 5
i 5 |
10 A 0 T T T T T T T T T ,
5 () - o )
(@) N4 'ﬁ_'- m _ — & 8 - O
zZ zZ O [} = 8} = V]
0 : : g g °© 0o © g £ 0 & F
2012F 2013F 2014F 2015F 9( x © o
Source: Thanachart estimates Sources: Thanachart estimates
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COMPANY NOTE ADVANC TB SARACHADA SORNSONG

Valuation Comparison

Ex 8: Comparison With Regional Peers
EPS growth —PE— — P/BV — EV/EBITDA Div Yield
Name BBG Code Country 12F  13F  12F 13F 12F  13F 12F 13F 12F 13F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

China Mobile 941 HK HK 3.1 42 129 12.4 2.3 2.1 4.0 3.8 3.4 3.6
China Unicom Hon 762 HK HK 449 60.0 345 21.5 1.5 1.5 45 3.9 1.2 1.7
Bharti Airtel BHARTI IN India 119 628 255 15.7 2.5 2.2 7.6 6.3 0.3 0.5
Idea Cellular IDEA IN India 16,0 874 428 22.9 2.4 2.2 8.2 6.5 0.0 0.0
Mahanagar Tele MTNL IN India 5.5 04 (0.6) (0.6) na na na na 1.9 1.9
Onmobile Global ONMB IN India 4.8 5.7 9.9 9.4 1.0 0.9 5.2 3.8 0.0 0.0
Reliance Communi RCOM IN India 6.0 31.1 23.3 17.8 0.5 0.5 8.3 7.3 0.8 1.0
Tata Communication TCOM IN India 75 (17.2) (10.5) (12.7) 2.4 2.9 8.0 6.8 0.7 0.8
Indosat ISAT 13 Indonesia  31.1 83 158 14.6 1.5 1.4 4.6 4.3 2.6 3.4
Telekomunikasi Indonesia TLKM 1J Indonesia 7.1 6.8 11.0 10.3 2.5 2.2 4.1 4.0 49 55
DiGi.Com DIGI MK Malaysia 129 251 228 182 279 259 104 9.9 4.8 5.4
Singapore Telecom ST SP Singapore 3.9 8.1 134 12.4 2.0 1.9 9.9 9.7 5.0 5.4
StarHub STH SP Singapore 8.0 48 156 14.9 na na 8.0 7.7 6.9 6.9
LG Uplus Corp 032640 KS S.Korea (7.3) 1257 16.9 7.5 0.8 0.8 4.2 35 3.7 45
SK Telecom 017670 KS S.Korea 7.4 9.4 6.4 5.9 0.8 0.8 3.0 2.9 6.6 6.7
Taiwan Mobile 3045 TT Taiwan 9.4 95 159 145 6.5 6.6 9.5 9.3 55 6.2
Advanced Info Service* ADVANC TB Thailand 26.1 11.2 13.9 12.5 10.7 10.2 8.0 7.3 7.2 8.0
Total Access Comm. * DTAC TB Thailand 0.0 23.8 13.8 11.1 3.8 3.7 7.0 5.9 7.3 9.0
Samart Telecom * SAMART TB Thailand 26.2 105 8.3 7.5 1.7 15 45 4.0 6.0 7.3
Shin Corporation * INTUCH TB Thailand 249 140 138 12.1 9.0 80 536 49.0 6.4 7.4
True Corp * TRUE TB Thailand (54.2) (140.0) (35.8) 89.5 4.6 4.4 6.0 55 0.0 0.0
Average 9.3 16.7 12.8 15.1 4.4 4.2 8.9 8.1 3.6 4.1

Source: Bloomberg
Note: * Thanachart estimates using normalized EPS
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APPENDIX ADVANC TB SARACHADA SORNSONG

COMPANY DESCRIPTION

COMPANY RATING

USEn waanud dulns weilz §1da (wwnow) (ADVANC) 1iu
visnilatududmu 25 U aweenglull  2015)  law

s o & ~ v a o ¢ A a
29AMITInsanrnsslszinalng Walwusnsinsdniiafaun
ADVANC l#uSmslnsdwsiinfauissuy  Analog  lautieszuu
Nordic

Rating Scale
Fiancial
Very Strong 5
Strong 4
Manag Risk
ment Manage  Ggod 3
ment
Fair 2
L *Corp.

Liquidity Governgnce Weak !
None 0

Source: Thanachart

THANACHART'S SWOT ANALYSIS

S — Strength
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Source: Thanachart, *CG Awards

W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 169.00 190.00 12%
Net profit 12F (Bt m) 30,327 33,485 10%
Net profit 13F (Bt m) 33,210 37,231 12%
Recommendation BUY: 23 HOLD:7  SELL:1

HOW ARE WE DIFFERENT FROM THE STREET?

" dlpsnninuedvindemsidulavesne ldusnmsisSuagng
Non-voice 189 ADVANC WRINMIONLNIALAIBTY Uszunawniy
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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BUY (Unchanged) TP: Bt13.60 (From Bt11.90)

Change In Numbers Upside: 15.3%

Siam Global House (GLOBAL TB)

Market cap LWNLN167

1515usianihvang GLOBAL 1ilw 13.6 uanisin 91n 11.9 unisin
iiasnnmssinnuuazanaaanIalsmsim isudounsedn g
iinlanail market cap 2789 GLOBAL a’mfmammm‘luﬂ 2015 Houdl SIRIPORN ARUNOTHAI
nasuamsidulaluszazaulull 201213 yadu GLOBAL Saasgnii 5 ole2 = By 4107
52081 PEG 0.92 1711 9@ “%a,, siriporn.aru@thanachartsec.co.th

ﬁ‘snmwmnswu USusraninanain 13.60 u’mmu MY AL IOl

madulevassaamumandunszsanilsudulwlasng 411 va YEDec (Btm) 2011 2012F 2013F
GLOBAL @nihana flaud 2 anlu a.uasenssd uaz a.8oalw lasu Sales 8,391 11,826 16,212
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Thanachart Ad Hoc Research

Ex 1: Changes In Key Assumptions And Earnings Revisions

SSS growth (%)
- New

- Old

- Change (%)

Gross margin (%)
- New

- Old

- Change (%)

Normalized profit (Bt m)
- New

- Old

- Change (%)

2012F 2013F

10.0 8.5
8.5 7.0
15 15

Source: Thanachart estimates

Ex 2: GLOBAL Could Be A US$1bn Market Cap Stock In 2015F

2012F
EPS (Bt/share) 0.4
Current PE (x) ¥ 27.2
Price (Bt/share) 11.8

# of shares (m shares) 1,450
Market cap (US$ m) 535

2013F 2014F
0.6 0.7
27.2 27.2
IS5 19.3
1,450 1,450
702 872

Source: Thanachart estimates

Note: 1/ Using current PE
2/ Using number of shares at year-end 2011
3/ Using a FX rate of Bt32/US$
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Ex 3: Strong Sales Growth And Gross Margin Ex 4: Aggressive New Store Expansion

(%) o Sales grow th (LHS) (%) (Stores)
45 Gross margin (RHS) - 18.5 40 -
40 35 4
35 - 18.0 30 4
30 25
o5 - 17.5 20

20 L 17.0 15
15

2009 2010 2011 2012F 2013F 2014F 2015F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 5: Capex And Sources Of Funding Ex 6: Net Gearing

(Bt m) m Capex + Inventory - A/P (LHS) (Btm) () — — — - Net D/E - with w arrant exercise

3,500 EBITDA (RHS) r 3,500 1.2 — — — - Net D/E- w/o warrant exercise

m Warrant exercise (RHS)
3,000 - m Debt (RHS) - 3,000 1.0 =

-7 10 )
2,500 L 2,500 -71.0 1.0

0.8
0.8
2,000 L 2,000 9706
0.6
1,500 L 1,500 0g 06 - 06 06
0.4 : 0.5
1,000 L 1,000
500 L 500 0.2
0 : : : : 0 0.0

2012F 2013F 2014F 2015F 2016F 2010 2011 2012F 2013F 2014F 2015F 2016F 2017F

Source: Thanachart estimates Sources: Company data, Thanachart estimates

Ex 7: Earnings Growth Looks Set To Be Strong Ex 8: ROA And ROE Are On An Upward Trend

(Bt m) s Normalized earnings (LHS) (%) (%) B ROE 2 ROA
1,600 - Normalized EPS grow th (RHS) _ 140 18 -
16
14
12
10

1,400 -
1,200 A - 90
1,000 A
800 - 40
600 -
400 - - -10
200 -
0 - - -60
2009 2010 2011 2012F 2013F 2014F 2015F 2009 2010 2011 2012F 2013F 2014F 2015F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY DESCRIPTION COMPANY RATING

= v o Y o ' % .
GLOBAL Hunialufihamadinizgresiruazgunanl _— Rating Scale
anuasthu molduusud "Tnavaaid & o &u 2011 GLOBAL ; Very Strong
v w N
fiudmanue 13 a121 Seasagludadania

Strong

Good

Fair
Governance Weak

None

Source: Thanachart Source: Thanachart; *CG Awards, no data on CG rating

THANACHART'S SWOT ANALYSIS

S — Strength W — Weakness
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O — Opportunity T — Threat
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CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus  Thanachart Diff
Target price (Bt) 12.10 13.60 12% winswusfidalnidininfiinaae awiliiAa

Net profit 12F (Bt m) 674 665 1% downside risk ¢ialIzuN1HNITVEILI

Net profit 13F (Bt m) 930 933 0% winmildisvasiuilnaludrsdmiadulyluwwams

Consensus REC BUY: 5 HOLD: 1 SELL: 2 avnudnUAUYIzAN MBI

HOW ARE WE DIFFERENT FROM THE STREET?

" gjsrmnamsilstl 2012F  w8a36nnd1 consensus
) P a D) ]
Lﬁnuamuaamnmﬁguuaammnuaﬂmmaﬂs:mmfm
dulavasuaaunsanvLGy

" andminsresngniiueaa Wasninueiands
mavensan lndlug 2014 walldag 1

Sources: Bloomberg consensus, Thanachart Source: Thanachart
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TODAY'S UPDATE

Bumrungrad Hospital (BH TB) - SELL, Price Bt46, TP Bt43

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th

mlslasuna 4011 asana

. - o
BH Teawilsant 374 au. Tulasuna 4Q11 1findu 9% y-y
UARARY 18% g-q ANLIZNIUNITVEIIIN 384 AU, UegINII
UszanaeInanaf 336 au. 11%

matdula yy WunsunanmsnauneminBtulddfuaas
35 aululasang 4Q11 isuivelFomBGuld 123 aulu
lavina 4Q10 luwnizidisniu nsfianad q-q Waswanilass
dungMaLaz nansenuiivion  lesund laswnag 4 1w
losnaffinamadifivnuifigadmiundulsmema
fmmmmmmU'munflmm"l@u@mﬂﬂawvl,ummuﬂnmlu
lasanw 4Q11

winmwils 4Q11 m'lsans BH © 2011 adfi 1.6 Wuaw.
1ﬂaLﬂmnuﬂi“mmﬂﬁmﬂ"umm

Results Comment

wwgBainilsves BH anduladawias 14% lud 2012
Nan@ﬂmmmuwmﬂmwmu LRZFNSNEANENLNALRALRE
WA Lﬂuwammnﬂsmmwﬂamnl’ﬁmmnmmu

lasanuamssfinnueuma  §atn  13eadsEnmny
Mlsuszanihwaneg  wdadelsfieny  anddsenauns
Tsanenarinae 3 Mo indsaaden BGH 1luu Top
pick Luaqmﬂwmsmﬂ@mumLmsma@luﬂ 2012 vhaulad
520U PEG 1 wh 1ud 2012 Wisufiu BH fideay (windinns
wasemwiAudulasanin) vie 1.22 wih (mnlaifinsudas

RNNAUTRUFIRNIN)

" aeduszin BH e’ sianiwang DCF 43 uniiu

" BH ‘]JS‘"TTWI"NﬂLx‘luﬂ%Nﬂﬂ’]%iUNﬂﬂ"liﬂ’iL%%\‘I’W% 2H11 0.65
1_1’1“/1/1)\% WouLrin dividend yield 1.4% ’JWIJ%L@‘J?N%&HEI XD
12 §.9.12 UaLIUINLIIU 24 W.A.12

Income Statement (consolidated)  Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2011 3011 4Q11 (Btm) q-9% y-y% % 2011F 2011 2012F
Revenue 2,478 2,738 2,783 2,994 2,500 Revenue (16) 1 98 11,015 12,405
Gross profit 980 1,151 1,115 1,219 932  Gross profit (24) (5) 97 4,416 4,900
SG&A 559 604 604 681 617 SG&A ) 11 99 2,507 2,853
Operating profit 421 547 510 538 315 Operating profit (41) (25) 95 1,910 2,047
EBITDA 578 706 672 700 481 EBITDA (31) a7) 96 2,557 2,724
Other income 39 54 60 73 60  Other income (18) 51 96 246 279
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 18 21 52 55 61 Interest expense 12 236 109 189 234
Profit before tax 442 580 518 556 313 Profit before tax (44) (29) 94 1,966 2,001
Income tax 123 185 185 170 (35) Income tax na na 75 506 481
Equity & invest. income 10 11 0) 59 14  Equity & invest. income (76) 39 64 83 196
Minority interests 0 0 0 0 (0)  Minority interests (0) 0
Extraordinary items 15 11 12 10 13  Extraordinary items 29 (15) 114 45 0
Net profit 345 416 344 454 374 Net profit (18) 9 99 1,588 1,806
Normalized profit 330 405 332 444 361 Normalized profit (29) 10 99 1,543 1,806
EPS (Bt) 0.40 0.48 0.40 0.62 0.51 EPS (Bt) (18) 29 92 2.18 2.09
Normalized EPS (Bt) 0.38 0.47 0.38 0.61 0.50 Normalized EPS (Bt) (19) 31 91 212 2.09
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2011 3011 4Q11 (%) 4Q10 1011 2011 3Q11 4Q11
Cash & equivalent 627 1,311 1,879 1,741 1,261 Sales growth 51 7.2 27.9 15.8 0.9
A/C receivable 958 902 1,019 1,174 1,126  Operating profit growth 15.6 17.8 82.9 21.6 (25.3)
Inventory 218 206 207 215 266 EBITDA growth 15.6 16.6 58.7 17 (16.9)
Other current assets 51 94 90 75 52 Norm profit growth 13.3 12.6 107.7 19.9 9.6
Investment 1,210 4,780 4,213 4,223 4,251 Norm EPS growth 13.3 12.6 107.7 42.8 30.5
Fixed assets 5,785 5,700 5,633 5,625 6,242
Other assets 302 306 297 285 275  Gross margin 39.5 42.0 40.1 40.7 37.3
Total assets 9,152 13,300 13,337 13,338 13,473  Operating margin 17.0 20.0 18.3 18.0 12.6
S-T debt 171 3,713 3,856 3,856 0 EBITDA margin 23.3 25.8 24.1 234 19.2
AJC payable 620 578 570 597 603 Norm net margin 13.3 14.8 11.9 14.8 14.4
Other current liabilities 932 1,235 1,176 1,098 903
L-T debt 1,359 1,288 1,216 1,145 4,955 D/E (x) 0.3 0.8 0.8 0.8 0.7
Other liabilities 0 281 289 293 278 Net D/E (x) 0.1 0.6 0.5 0.5 0.5
Minority interest 0 0 0 0 2 Interest coverage (X) 31.6 331 12.9 12.8 7.8
Shareholders' equity 6,069 6,206 6,231 6,350 6,732 Interest rate 4.6 2.6 4.1 4.3 4.9
Working capital 556 531 656 792 789  Effective tax rate 27.8 31.9 35.8 30.6 (11.1)
Total debt 1,530 5,000 5,072 5,000 4,955 ROA 14.5 14.4 10.0 13.3 10.8
Net debt 903 3,689 3,193 3,259 3,694 ROE 22.3 26.4 214 28.2 22.1
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Central Pattana (CPN TB) - BUY, Price Bt41.50, TP Bt52.00

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

mlslasuna 4011 asana

CPN mymuwamimmumuvlmma 4Q11 WIUNTIMNAG
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Results Comment

o Jull 2011 CPN ﬁg[ul,ﬁmiﬁwmU’Lﬁmsu‘i‘miﬁqm@ 18
uwrid uazlisasInsIiady 95% uazdaNMITIARIENTL
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3011 4011  (Btm) q-q% y-y% % 2011F 2011 2012F
Revenue 2,866 2,896 2,768 2,960 3,327 Revenue 12 16 97 11,951 16,104
Gross profit 1,087 1,059 875 971 1,262 Gross profit 30 16 99 4,167 6,158
SG&A 727 521 553 558 778 SG&A 39 7 101 2,410 2,738
Operating profit 360 538 322 413 484 Operating profit 17 34 95 1,757 3,420
EBITDA 1,213 1,195 1,029 1,135 1,346 EBITDA 19 11 100 4,705 6,782
Other income 332 230 183 206 430 Other income 108 29 121 1,050 933
Other expense 0 0 0 0 0 Other expense
Interest expense 170 178 205 235 255 Interest expense 9 51 102 874 1,012
Profit before tax 523 590 300 384 659 Profit before tax 72 26 105 1,933 3,340
Income tax 94 104 64 108 79 Income tax 27) (16) 124 354 792
Equity & invest. income 129 123 126 131 118 Equity & invest. income (20) 8) 99 498 530
Minority interests 3) 4 3 (18) (6) Minority interests na na 53 (18) (58)
Extraordinary items 67 0 0 0 0 Extraordinary items
Net profit 622 612 365 389 692 Net profit 78 11 101 2,058 3,020
Normalized profit 555 612 365 389 692 Normalized profit 78 25 101 2,058 3,020
EPS (Bt) 0.29 0.28 0.17 0.18 0.32 EPS (Bt) 78 11 101 0.94 1.39
Normalized EPS (Bt) 0.25 0.28 0.17 0.18 0.32  Normalized EPS (Bt) 78 25 101 0.94 1.39
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2011 3011 4Q11 (%) 4Q10 1Q11 2011 3Q11 4Q11
Cash & equivalent 1,632 873 1,032 879 945 Sales growth 2.3 (0.4) 18.2 225 16.1
A/C receivable 2,133 678 686 688 2,348 Operating profit growth 6.3 (22.8) 51.8 98.5 34.4
Inventory 0 0 0 0 0 EBITDA growth 35.0 (6.2) 30.1 104 11.0
Other current assets 0 1,546 1,530 1,529 0 Norm profit growth (7.2) (8.2) 125.7 131.8 24.7
Investment 2,684 2,691 2,703 2,716 2,714 Norm EPS growth (7.2) (8.2) 125.7 131.8 24.7
Fixed assets 45,858 47,561 48,379 50,872 56,644
Other assets 1,562 1,585 1,896 5,497 1,409 Gross margin 37.9 36.6 31.6 32.8 37.9
Total assets 53,869 54,934 56,225 62,181 64,059 Operating margin 12.6 18.6 11.6 14.0 14.6
S-T debt 4,094 3,560 7,185 10,875 6,984 EBITDA margin 42.3 41.3 37.2 38.4 40.5
AJC payable 6 42 14 12 6 Norm net margin 194 21.1 13.2 13.1 20.8
Other current liabilities 6,054 5,759 6,014 7,218 8,366
L-T debt 14,995 16,293 14,042 14,490 18,265 D/E (x) 1.0 1.0 1.1 1.3 1.3
Other liabilities 9,804 9,753 9,625 9,837 9,991 Net D/E (x) 0.9 1.0 1.1 1.3 1.2
Minority interest 443 439 436 454 485 Interest coverage (X) 7.2 6.7 5.0 4.8 5.3
Shareholders' equity 18,475 19,088 18,910 19,295 19,963 Interest rate 3.6 3.7 4.0 4.0 4.0
Working capital 2,127 636 671 676 2,342 Effective tax rate 17.9 17.7 21.2 28.1 11.9
Total debt 19,088 19,853 21,226 25,365 25,248 ROA 5.1 5.5 3.7 3.9 5.7
Net debt 17,456 18,980 20,194 24,486 24,304 ROE 11.9 13.0 7.7 8.1 14.1
Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 12M as
Yr-end Dec (Bt m) 40Q10 1Q11 2011 3011 4011 (Btm) q-q% y-y% % 2011F 2011 2012F
Revenue 3,988 3,819 4,340 4,522 3,634 Revenue (20) 9) 102 16,315 14,551
Gross profit 556 516 586 582 370 Gross profit (36) (34) 108 2,054 1,459
SG&A 196 203 183 212 342  SG&A 61 74 128 942 742
Operating profit 360 313 403 369 27 Operating profit (93) (92) 96 1,112 717
EBITDA 671 609 707 671 313 EBITDA (53) (53) 94 2,299 2,268
Other income 173 109 202 120 133  Other income 11 (24) 126 563 428
Other expense 6 6 6 6 7  Other expense 3 4 97) (26) (26)
Interest expense 2 2 4 2 2 Interest expense 10 @ 93 9 39
Profit before tax 525 414 594 481 151 Profit before tax (69) (71) 104 1,640 1,079
Income tax 9 7 20 9  Income tax 33 ) 78 43 54
Equity & invest. income 0 0 0 0 Equity & invest. income
Minority interests 0 0 0 0 0  Minority interests
Extraordinary items 50 50 43 11 (84)  Extraordinary items na na na 21 0
Net profit 565 457 617 486 58 Net profit (88) (90) 107 1,618 1,025
Normalized profit 515 407 574 474 142 Normalized profit (70) (72) 105 1,597 1,025
EPS (Bt) 0.70 0.57 0.77 0.60 0.07  EPS (Bt) (88) (90) 110 1.95 1.23
Normalized EPS (Bt) 0.64 0.51 0.71 0.59 0.18  Normalized EPS (Bt) (70) (72) 109 1.92 1.23
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3011 4011 (%) 4Q10 1Q11 2011 3011 4011
Cash & equivalent 5,010 5,550 4,745 5,516 5,838  Sales growth (0.1) 2.7) (1.1) (2.9) (8.9)
AIC receivable 2,432 2,330 2,736 2,666 2,569  Operating profit growth (45.1) (40.8) (36.2) (44.5) (92.4)
Inventory 2,555 2,583 2,674 2,710 2,647  EBITDA growth (26.4) (23.6) (21.7) (29) (53.3)
Other current assets 243 226 227 230 454 Norm profit growth (17.5) (29.3) (20.9) (36.0) (72.4)
Investment 0 0 0 0 0  Norm EPS growth (17.5) (29.3) (20.9) (36.0) (72.4)
Fixed assets 6,527 6,483 6,564 6,539 6,373
Other assets 38 19 18 17 31  Gross margin 13.9 135 135 12.9 10.2
Total assets 16,804 17,191 16,964 17,678 17,912  Operating margin 9.0 8.2 9.3 8.2 0.8
S-T debt 0 0 0 52 39  EBITDA margin 16.8 15.9 16.3 14.8 8.6
AJ/C payable 2,349 1,610 1,672 1,910 2,506  Norm net margin 129 10.6 13.2 105 3.9
Other current liabilities 377 993 1,178 1,060 449
L-T debt 0 0 0 0 0 DI/E(x) - - - 0.0 0.0
Other liabilities 0 280 291 301 353  Net D/E (x) 0.3) (0.4) (0.3) 0.9 0.4)
Minority interest (263) (263) (263) (263) (263)  Interest coverage (X) 334.7 331.1 190.0 370.7 157.9
Shareholders' equity 14,342 14,571 14,087 14,618 14,828 Interest rate na na na 27.9 17.5
Working capital 2,638 3,303 3,738 3,465 2,709  Effective tax rate 18 17 3.4 1.4 6.1
Total debt 0 0 0 52 39 ROA 12.3 9.6 13.4 10.9 3.2
Net debt (5,010) (5,550) (4,745) (5,464) (5,800) ROE 14.6 11.3 16.0 13.2 3.9
Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11 (Bt m) q-q% y-y% % 2011F 2011 2012F
Revenue 923 566 861 1,178 1,545 Revenue 31 67 103 4,150 5,142
Gross profit 330 254 371 522 642 Gross profit 23 94 103 1,790 2,277
SG&A 224 132 136 147 224 SG&A 52 (0) 106 639 722
Operating profit 106 122 235 375 418 Operating profit 12 294 101 1,151 1,555
EBITDA 156 166 288 427 462 EBITDA 8 196 100 1,343 1,821
Other income 85 20 41 17 77 Other income 361 9) 143 155 125
Other expense 0 0 0 0 0 Other expense
Interest expense 99 97 99 94 108 Interest expense 16 9 105 397 441
Profit before tax 91 45 177 298 388 Profit before tax 30 324 105 908 1,239
Income tax (40) 24 42 51 45 Income tax (13) na 93 161 186
Equity & invest. income 33 37) (88) (81) 73 Equity & invest. income na 120 106 (133) 1,312
Minority interests (34) (18) 17) (11) (15) Minority interests na na 100 (60) (62)
Extraordinary items 135 0) 0 ) 17) Extraordinary items na na a7 0
Net profit 265 (33) 31 154 384 Net profit 149 45 106 537 2,303
Normalized profit 130 (33) 31 155 401 Normalized profit 160 208 110 554 2,303
EPS (Bt) 0.03 (0.00) 0.00 0.02 0.04 EPS (Bt) 149 45 106 0.06 0.24
Normalized EPS (Bt) 0.01 (0.00) 0.00 0.02 0.04  Normalized EPS (Bt) 160 208 110 0.06 0.24
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1011 2011 3011 4011 (%) 4Q10 1011 2Q11 3Q11 4Q11
Cash & equivalent 3,517 3,233 2,542 2,258 3,718 Sales growth 102.9 (74.5) 45.4 100.7 67.5
AIC receivable 191 126 133 124 114 Operating profit growth 103.1 (82.3) 80.8 166.2 294.3
Inventory 7,278 7,511 7,535 7,563 7,890 EBITDA growth 60.8 (77.4) 64.3 128 na
Other current assets 68 89 93 120 92 Norm profit growth (14.5) na (42.2) (56.3) 207.9
Investment 3,479 3,440 3,949 3,867 4,327 Norm EPS growth (16.4) na (42.2) (56.3) 207.9
Fixed assets 2,571 2,619 2,846 3,271 3,189
Other assets 1,464 1,452 1,037 873 680 Gross margin 35.8 44.9 43.1 44.3 415
Total assets 18,569 18,469 18,134 18,077 20,010 Operating margin 115 21.6 27.3 31.8 27.1
S-T debt 30 30 0 0 0 EBITDA margin 16.9 29.4 335 36.2 29.9
A/C payable 213 281 344 422 450 Norm net margin 14.1 (5.8) 3.6 13.1 26.0
Other current liabilities 1,691 1,893 1,875 1,871 1,938
L-T debt 7,231 6,965 6,806 6,735 8,134 D/E (x) 0.8 0.8 0.8 0.8 0.9
Other liabilities 267 280 301 320 358 Net D/E (x) 0.4 0.4 0.5 0.5 0.5
Minority interest 366 284 301 312 326 Interest coverage (x) 2 17 2.9 4.6 4.3
Shareholders' equity 8,801 8,766 8,507 8,418 8,803 Interest rate 5.6 5.4 5.7 55 5.8
Working capital 7,256 7,356 7,323 7,266 7,554 Effective tax rate (43.9) 52.2 23.5 17.2 11.5
Total debt 7,261 6,995 6,806 6,735 8,134 ROA 2.8 0.7) 0.7 3.4 8.4
Net debt 3,744 3,762 4,265 4,476 4416  ROE 6.1 1.5) 1.4 7.3 18.6
Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11 (Bt m) q-q% y-y% % 2011F 2011 2012F
Revenue 5,590 3,739 4,730 5,034 5,726 Revenue 14 2 111 19,229 19,272
Gross profit 2,006 1,224 1,530 1,627 1,866 Gross profit 15 7 112 6,248 6,042
SG&A 744 590 671 749 1,052 SG&A 41 41 118 3,062 2,833
Operating profit 1,262 634 859 878 814 Operating profit (@) (36) 107 3,185 3,209
EBITDA 1,343 712 939 964 922 EBITDA ) (31) 104 3,536 3,628
Other income 48 99 71 60 54 Other income (11) 13 111 284 272
Other expense 35 0 0 0 2 Other expense (94) ) 0
Interest expense 64 80 63 53 113 Interest expense 115 79 106 310 384
Profit before tax 1,212 652 867 886 752 Profit before tax (15) (38) 107 3,157 3,096
Income tax 392 211 296 294 (150) Income tax na na 67 652 805
Equity & invest. income 362 265 311 299 281 Equity & invest. income (6) (22) 98 1,156 1,376
Minority interests 29 15 24 15 28 Minority interests 86 (5) 204 82 45
Extraordinary items 3 1,307 136 0 423 Extraordinary items 129 1,865 0
Net profit 1,215 2,028 1,042 905 1,634 Net profit 80 34 121 5,609 3,712
Normalized profit 1,212 721 905 905 1,211 Normalized profit 34 (0) 117 3,743 3,712
EPS (Bt) 0.12 0.20 0.10 0.09 0.16 EPS (Bt) 80 34 121 0.56 0.37
Normalized EPS (Bt) 0.12 0.07 0.09 0.09 0.12 Normalized EPS (Bt) 34 0) 117 0.37 0.37
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1011 2011 3011 4011 (%) 4Q10 1Q11 2011 3011 4Q11
Cash & equivalent 2,131 4,669 1,939 1,684 1,199 Sales growth 21.0 (12.8) 24.2 56.8 24
AIC receivable 49 18 22 26 105 Operating profit growth 21.7 (31.1) 25.0 95.8 (35.5)
Inventory 27,054 29,888 30,502 32,064 31,472 EBITDA growth 19.7 (28.8) 22.3 84 (31.49)
Other current assets 1,105 715 792 578 484 Norm profit growth 22.8 (35.6) 14.2 51.7 0.1)
Investment 13,633 13,607 14,204 14,470 14,835 Norm EPS growth 22.8 (35.6) 14.2 51.7 0.1)
Fixed assets 5,046 4,566 4,489 4,489 5,122
Other assets 5,585 7,229 7,302 7,822 7,616 Gross margin 35.9 32.7 32.4 323 32.6
Total assets 54,604 60,691 59,249 61,133 60,833 Operating margin 22.6 17.0 18.2 17.4 14.2
S-T debt 5,695 5,390 3,160 9,285 8,024 EBITDA margin 24.0 19.0 19.8 19.2 16.1
A/C payable 1,845 1,839 1,684 1,877 1,862 Norm net margin 21.7 19.3 19.1 18.0 21.2
Other current liabilities 1,977 3,634 3,653 3,076 1,849
L-T debt 16,137 19,037 20,682 17,490 17,941 D/E (x) 0.8 0.8 0.8 1.0 0.9
Other liabilities 399 577 630 666 684 Net D/E () 0.7 0.7 0.8 0.9 0.8
Minority interest 1,047 1,031 1,007 1,104 1,076 Interest coverage (x) 21.1 8.9 14.9 18.3 8.1
Shareholders' equity 27,504 29,184 28,434 27,635 29,396 Interest rate 1.2 14 1.0 0.8 1.7
Working capital 25,259 28,067 28,840 30,214 29,715 Effective tax rate 32.3 32.3 34.2 33.2 (19.9)
Total debt 21,832 24,427 23,842 26,775 25,965 ROA 9.0 5.0 6.0 6.0 7.9
Net debt 19,701 19,758 21,903 25,091 24,766 ROE 18.0 10.2 12.6 12.9 17.0

Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11  (Btm) q-q% y-y% % 2011F 2011 2012F
Revenue 3,203 2,185 2,852 3,026 1,785 Revenue (41) (44) 95 9,849 10,462
Gross profit 915 611 847 874 536 Gross profit (39) (41) 96 2,868 2,910
SG&A 601 520 587 587 652 SG&A 11 8 107 2,346 2,228
Operating profit 314 91 260 287 (116) Operating profit na na 65 522 682
EBITDA 483 120 290 452 144 EBITDA (68) (70) 89 766 1,010
Other income 23 23 21 20 34  Other income 70 52 163 98 62
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 70 64 63 91 91 Interest expense 0 31 98 309 351
Profit before tax 267 49 218 216 172) Profit before tax na na 56 311 392
Income tax 191 31 84 97 (29)  Income tax na na 121 182 75
Equity & invest. income 155 136 151 156 195  Equity & invest. income 25 26 108 639 735
Minority interests 0 0 0 0 0  Minority interests 0 0
Extraordinary items 181 3 82 0 0 Extraordinary items 85 0
Net profit 412 158 368 275 52 Net profit (81) 87) 79 853 1,053
Normalized profit 231 155 286 275 52 Normalized profit (81) (78) 77 768 1,053
EPS (Bt) 0.05 0.02 0.04 0.03 0.01 EPS (Bt) (81) (87) 79 0.10 0.12
Normalized EPS (Bt) 0.03 0.02 0.03 0.03 0.01  Normalized EPS (Bt) (81) (78) 77 0.09 0.12
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11 (%) 4Q10 1Q11 2Q11 3Q11 4Q11
Cash & equivalent 1,114 1,041 1,270 842 1,113  Sales growth 7.0 (54.7) (3.1) 33.4 (44.3)
AIC receivable 31 31 32 36 67  Operating profit growth (29.5) (91.3) (37.7) 72.5 (136.8)
Inventory 10,856 12,896 14,271 14,746 16,427  EBITDA growth (7.0) (88.9) (36.5) 121 (70.1)
Other current assets 204 388 513 640 568  Norm profit growth (37.2) (82.1) (25.8) 34.6 (77.5)
Investment 4,366 5,573 5,748 5,868 6,085  Norm EPS growth (37.2) (82.1) (25.8) 34.6 (77.5)
Fixed assets 12,119 10,996 10,897 12,229 12,985
Other assets 1,858 2,108 1,968 2,321 720  Gross margin 28.6 28.0 29.7 28.9 30.0
Total assets 30,549 33,033 34,699 36,680 37,966 Operating margin 9.8 4.2 9.1 95 (6.5)
S-T debt 3,200 5,580 7,373 8,815 9,831  EBITDA margin 15.1 5.5 10.2 14.9 8.1
AIC payable 497 556 681 572 546  Norm net margin 7.2 7.1 10.0 9.1 2.9
Other current liabilities 1,247 1,148 1,131 1,138 893
L-T debt 11,490 11,500 11,922 12,292 12,723 D/E (x) 11 13 1.5 1.6 1.7
Other liabilities 742 811 807 802 806 Net D/E (x) 1.0 12 1.4 1.6 1.6
Minority interest 0 0 0 0 0 Interest coverage (x) 6.9 1.9 4.6 5.0 1.6
Shareholders' equity 13,373 13,438 12,785 13,061 13,168 Interest rate 1.9 1.6 1.4 1.8 1.7
Working capital 10,390 12,371 13,621 14,210 15,948 Effective tax rate 71.6 62.2 38.4 44.8 16.9
Total debt 14,690 17,080 19,294 21,107 22,553 ROA 3.0 1.9 3.4 3.1 0.6
Net debt 13,576 16,039 18,024 20,265 21,440 ROE 7.0 4.6 8.7 8.5 1.6

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Supalai (SPALI TB) - BUY, Price Bt14.20, TP Bt16.00

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th
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Income Statement (consolidated)  Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11  (Btm) q-q% y-y% % 2011F 2011 2012F
Revenue 4,743 3,286 4,023 2,964 2,413 Revenue (19) (49) 105 12,686 13,846
Gross profit 2,012 1,444 1,665 1,231 1,028 Gross profit (16) (49) 104 5,368 5,511
SG&A 375 303 414 307 329 SG&A 7 (12) 112 1,353 1,454
Operating profit 1,637 1,141 1,251 924 699 Operating profit (24) (57) 101 4,015 4,057
EBITDA 1,657 1,162 1,271 944 720 EBITDA (24) (57) 101 4,098 4,145
Other income 25 24 33 46 20  Otherincome (56) (19) 111 123 114
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 5 36 37 28 46  Interest expense 66 842 157 147 67
Profit before tax 1,657 1,129 1,247 942 672 Profit before tax (29) (59) 100 3,991 4,104
Income tax 524 348 382 276 313 Income tax 13 (40) 111 1,319 944
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests 1 (48) (32) (14) (10)  Minority interests na na 149 (105) (80)
Extraordinary items 0 0 0 0 0 Extraordinary items 0 0
Net profit 1,134 733 833 652 350 Net profit (46) (69) 95 2,568 3,080
Normalized profit 1,134 733 833 652 350 Normalized profit (46) (69) 95 2,568 3,080
EPS (Bt) 0.66 0.43 0.49 0.38 0.20 EPS (Bt) (46) (69) 95 1.50 1.79
Normalized EPS (Bt) 0.66 0.43 0.49 0.38 0.20 Normalized EPS (Bt) (46) (69) 95 1.50 1.79
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4010 1Q11 2011 3011 4Q11 (%) 4010 1Q11 2011 3011 4Q11
Cash & equivalent 490 1,046 1,205 214 672  Sales growth 74.6 3.9 89.8 180.0 (49.1)
AIC receivable 22 1 1 1 16  Operating profit growth 715 (6.9) 91.8 273.3 (57.3)
Inventory 16,046 16,278 15,622 17,083 17,872 EBITDA growth 69.9 (6.7) 88.8 252 (56.5)
Other current assets 370 370 677 615 410  Norm profit growth 71.5 (13.4) 87.4 317.9 (69.2)
Investment 8 6 6 5 6  Norm EPS growth 715 (13.4) 87.4 317.9 (69.2)
Fixed assets 1,297 1,305 1,251 1,240 1,248
Other assets 354 320 317 329 270  Gross margin 42.4 43.9 41.4 415 42.6
Total assets 18,586 19,327 19,078 19,488 20,495  Operating margin 34.5 34.7 311 31.2 29.0
S-T debt 283 167 94 21 960 EBITDA margin 34.9 35.4 31.6 31.9 29.8
A/C payable 1,328 1,292 1,075 1,012 1,205  Norm net margin 23.9 22.3 20.7 22.0 145
Other current liabilities 3,071 3,245 3,001 2,765 3,013
L-T debt 4,239 4,204 4,139 4,875 4,140 D/E (x) 0.5 0.4 0.4 0.5 0.5
Other liabilities 41 42 43 43 44 Net D/E (x) 0.4 0.3 0.3 0.5 0.4
Minority interest 326 346 378 373 383 Interest coverage (x) 335.7 32.7 34.4 33.7 155
Shareholders' equity 9,297 10,030 10,348 10,399 10,750 Interest rate 0.4 3.2 3.4 2.5 3.7
Working capital 14,739 14,987 14,548 16,072 16,682 Effective tax rate 31.6 30.8 30.7 29.3 46.5
Total debt 4,522 4,372 4,232 4,896 5,100 ROA 24.8 15.5 17.4 13.5 7.0
Net debt 4,032 3,325 3,027 4,682 4,427 ROE 52.8 30.3 32.7 25.1 13.2

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

SVI Pcl (SVI TB) - SELL, Price Bt3.36, TP Bt2.40

Aungkana Tatiyakavee, CFA | Email: Aungkana.tun@thanachartsec.co.th
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Income Statement (consolidated)  Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3011 4011  (Btm) g-q% y-y% % 2011F 2011 2012F
Revenue 2,406 2,455 2,456 2,665 869 Revenue (67) (64) 100 8,445 6,016
Gross profit 270 327 279 289 199 Gross profit (31) (26) 120 1,083 509
SG&A 62 78 72 81 73  SG&A (10) 18 103 304 217
Operating profit 208 250 207 207 126 Operating profit (39) (40) 128 778 292
EBITDA 248 295 254 255 185 EBITDA 27) (25) 124 978 571
Other income 8 15 15 11 8  Otherincome (24) 6 55 50 61
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 7 6 6 5 5  Interest expense 4 ()] 88 23 40
Profit before tax 210 258 216 213 129 Profit before tax (40) (39) 120 805 314
Income tax 4 4 4 2 0 Income tax (81) (89) 79 11 6
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests 0 0 0 0 0  Minority interests 0 0
Extraordinary items 3) (25) 33 4  (2,092) Extraordinary items na na (23,115)  (2,069) 0
Net profit 203 229 246 214 (1,964) Net profit na na (189) (1,275) 307
Normalized profit 205 254 212 211 128 Normalized profit (39) (38) 121 794 307
EPS (Bt) 0.10 0.12 0.13 0.11 (1.01) EPS (Bt) na na (182) (0.68) 0.16
Normalized EPS (Bt) 0.11 0.13 0.11 0.11 0.07 Normalized EPS (Bt) (39) (38) 117 0.42 0.16
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11 (%) 4Q10 1Q11 2Q11 3Q11 4Q11
Cash & equivalent 1,216 830 621 632 1,169  Sales growth 41.2 36.7 33.3 311 (63.9)
AIC receivable 1,745 2,003 2,107 2,243 587  Operating profit growth 33.1 55.5 62.8 2.3 (39.6)
Inventory 1,480 1,718 1,672 1,585 1,117  EBITDA growth 27.6 49.2 53.8 5 (25.4)
Other current assets 71 241 239 237 41 Norm profit growth 27.0 47.0 23.8 0.5 (37.6)
Investment 0 0 0 0 0  Norm EPS growth 8.5 255 5.7 (9.8) (37.9)
Fixed assets 1,012 1,142 1,163 1,375 1,023
Other assets 89 12 13 12 16  Gross margin 11.2 133 11.3 10.8 229
Total assets 5,613 5,945 5,815 6,085 3,954  Operating margin 8.7 10.2 8.4 7.8 145
S-T debt 348 368 343 354 284  EBITDA margin 10.3 12.0 10.3 9.6 21.3
AIC payable 1,782 1,750 1,683 1,882 1,881  Norm net margin 8.5 10.3 8.7 7.9 14.8
Other current liabilities 106 304 290 319 160
L-T debt 521 438 371 263 344  DIE (x) 0.3 0.3 0.2 0.2 0.5
Other liabilities 10 17 23 29 35  Net D/E (x) 0.1) (0.0) 0.0 (0.0) 0.4)
Minority interest 0 0 0 0 0 Interest coverage (x) 38.0 46.4 44.2 48.6 34.1
Shareholders' equity 2,846 3,068 3,105 3,238 1,250 Interest rate 3.7 3.0 3.0 3.2 35
Working capital 1,443 1,971 2,097 1,947 (176)  Effective tax rate 2.0 1.7 1.6 1.1 0.3
Total debt 870 807 714 617 628 ROA 15.8 17.6 145 14.2 10.2
Net debt (346) (23) 93 (15) (542) ROE 31.0 34.4 27.5 26.6 22.9
Sources: Company data, Thanachart estimates
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Stop loss < Bt25750
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Bt26000
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warinils @ums Short close daLiias \Tuldnzy Bt26000 Nade
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FUTURES TRADING
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SILVER FUTURES

= RTXSL (US$37.03, +1.47) nzq Downtrend US$36.50 yuyumwu"l,mﬂu
JaU Lﬂ’m&l’]ﬁlﬂ@]&l’] US$39 LLawauma‘[amamsﬂsumu H19lasein
nagay High mamumuummu US$38 uaz US$39 a1 aay

= SVJ12 (Bt1100, 13) Wait & See Vol. 83101119 Asan luiasnanating
W@z wu iUt uead Upside 9InUsdnunansanasay Bt1120 uaz
Bt1160 LAMININLIANALFIINNANNLILNYEY Vol. 1anwsana:
WULFEBIRINnt ldTudsmisdein lsanausaiaaialan

I
UM
¥ I!l |‘||

| i |III| g ) 34.00
"

Spot Silver (RTXSL) 42.00

41.00
40.00
39.00
38.00

[

I 35.00

" | 33.00
Wity ¢ o

. |!|,.!" ’ 30.00
I, ||'1| 29.00

| 28.00
| 27.00
26.00
25.00

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50H12 802.8 802.8 +9.0 28,005
S50M12 796.6 796.6 +8.4 2,500
S50U12 792.5 792.5 +7.8 420
S50212 791.0 791.0 +8.0 170

* Change from Prior Settlement Price **Previous Day Open Interest

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 8,679 9,754 -1,075 -12,984  -16,626
Foreign 1,606 2,273 -667 -2,090 +7,991
Local 16,119 14,377 +1,742 +15,074 +8,635

Source: TFEX

SET 50 Index Futures Fair Price:

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50H12 807.69 802.80 807 29 3.57% 3.02% 0) (4.89) (5)
S50M12 807.69 796.60 806 120 3.57% 3.02% (1) (11.09) (10)
S50U12 807.69 792.50 805 211 3.57% 3.05% ) (15.19) (13)
S50Z12 807.69 791.00 804 302 3.57% 3.07% (3) (16.69) (13)

Source: Bisnews AFE, TFEX

50 Bath Gold Futures

Symbol  Settlement price yAN Theoretical Price* Premium

Deposit Fixed

Vol. (Contracts) Open Int.  Days to Delivery

12M (%)

GFJ12 25,820 +0 25,677 +143 2.75 2,826 7,114 57
GFM12 26,030 +0 25,796 +234 2.75 254 908 119
GFQ12 26,220 +0 25,918 +302 2.75 0 0 182

Bt/US$ JPY/US$ US$/EUR

30.29 80.65 1.35
10 Bath Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTJ12 25,820 +0 5,237 +45 10,288 +118
GTM12 26,030 +0 406 -91 1,966 -79
GTQ12 26,220 +0 2 -99 2 -100

RUNBLAG: * Underlying asset fla Spot Gold

IPET- Laﬁﬁaqtm%%ﬁ, pawarisa.ler@thanachartsec.co.th, +66 2617 4900

THANACHART SECURITIES 23

29 NANTAHS 2555



REGIONAL FUND FLOWS

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP

(Index) Accum. Asia-6 (RHS) (US$ bn)
540 - ———MSCI Asia ex JP (LHS) - 25
530 -
- 20
520 -
510 - - 15
500 -
- 10
490 -
480 - -5
470 -
- 0
460 -
450 T T —- (5)
02-Jan-12 16-Jan-12 30-Jan-12 13-Feb-12 27-Feb-12
YTD 2012 Regional Fund Flows
(US$ m)
10,000 7 8,840
9,000 A
8,000 A 7,007
7,000 -
6,000
5,000 -
4,000 - 3,288
3,000 1 1,494
2,000 - 494
1,000 -
O 1 T T T T o T 1
(1,000) - (87)
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YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index

Accum. Fund Flows Thailand (RHS)
—— SET Index (LHS)

(Index)
1,170 -+

1,150 -
1,130 -
1,110 -
1,090 -
1,070 -

1,050 -

1,030

(US$ bn)

- 1.6
L 1.4
L 1.2
L 1.0
L 0.8
L 0.6
L 0.4
L 0.2
L 0.0

04-Jan-12

20-Jan-12
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Week To Date (27-28 Feb 12) Regional Fund Flows

(US$ m)
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(96)

Korea

|

(
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(0.2)

Net Foreign Fund Flows (US$ m) Index Change (%)

Thailand India Indo Korea Philip  Taiwan Asia-6 Thailand India Indo Korea Philip  Taiwan

Yearly y-y %
2010 1,920 29,183 2,331 18,595 1,253 9,275 62,557 40.6 17.4 46.1 21.9 37.6 9.6
2011 (219) (370) 2,683  (6,465) 1,313 (10,019) (13,988) (0.7) (24.6) 3.2 (11.0) 4.1 (21.2)
YTD 2012 1,494 7,007 (87) 8,840 494 3,288 21,037 11.8 14.7 21 9.7 10.3 —

Monthly m-m %
Dec-11 361 120 275 (337) 576 988 1,983 3.0 (4.1) 29 (1.2) 3.8 24
Jan-12 97 2,183 268 5,505 366 1,719 10,138 5.7 11.2 3.1 7.1 71 6.3
Feb-12 1,398 4,824 (356) 3,335 129 1,570 10,899 5.7 3.1 (1.0) 24 2.9 —

Weekly w-w %
30 Jan-3 Feb 247 1,170 6 1,222 42 1,036 3,723 21 22 0.7 0.4 1.7 6.1
6-10 Jan 12 420 824 (254) 1,018 (80) 768 2,697 1.3 0.8 (2.6) 1.1 0.5 24
13-17 Feb 12 347 929 (19) 578 25 495 2,354 1.5 3.0 1.6 1.5 20 0.4
20-24 Feb 12 340 2,126 (89) 672 124 59 3,232 1.4 (2.0) (2.1) (0.2) 0.3 0.8
27-28 Feb 12 28 (111) (94) (96) 8 0 (265) 0.0 (1.1) 0.2 (0.8) (1.5) —

Daily d-d %
22-Feb-12 43 196 (5) 274 14 195 716 (0.2) (1.5) (0.2) 0.2 0.7 1.0
23-Feb-12 40 77 (13) (13) 10 (189) (89) 0.2 (0.4) (0.9) (1.0) (0.8) (0.8)
24-Feb-12 77 1,549 (99) 155 1 44 1,726 0.5 (0.9) (1.6) 0.6 (0.0) 0.3
27-Feb-12 20 (111) (54) (25) 0 — (169) (1.0) (2.7) (0.9) (1.4) (1.9) —
28-Feb-12 7 — (40) (71) 8 — (96) 1.0 1.6 11 0.6 0.4 —

Net Fund Flows / Market Cap (%)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.49 1.15 (0.02) 0.89 0.43 0.45 0.67
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THAILAND FUND FLOWS

As of 28-Feb-12

Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 6,732 6,509 223 1,719 1,052 667 14,038 4,400 9,638
Institution Investors 2,148 2,011 137 11,970 9,876 2,094 23,283 6,326 16,956
Retail Investors 14,427 14,941 (515) 15,110 17,871 (2,761) 5,594 0 5,594
Proprietary Trading 3,823 3,667 155 — — — — — —

Equity Market (SET)

Futures Market

Bond Market

(Bt m) (contracts) (Bt m)

300 ; 223 155 3,000 - 2,094 18,000 - 16,956

200 - 137 2,000 - 16,000 -

il m ] o umy

(100) - 0 A T T 1 10,000 ’

§200; E (1,000) - 8,000 - 5,594

300) 1 i 6,000 4

(400) 4 (2.000) 4,000

(500) 4 (3,000) 1 (2,761) 2,000 -

(600) - (515) (4,000) - 0 - T T 1
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail

Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market
Turnover: Bt27,129m

Prop
Trade
14%

Foreign
24%

Futures Market
Volume: 28,799 contracts

Foreign
5%

Bond Market
Turnover: Bt53,641m (2 sides B&S)

Retail
15%

Foreign

. 32%
Retail
57% Local
Local Fund
Fund 38%
8%
54% 53%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
70 - 58.5 10 1 8.4 8.0 300 - 272.3
4 ) i ' 239.5
60 8 250 -
i 46.0 i
50 42,5 6 200 - 168.6
40 - 4
150 -
30 - 21 04
20 - 0 ; . . 100 1 497
10 - 5.7 (2)_ 50 4
0 T T T (4) - (2.8) 0 T T T
1w ™ 3M  YTD12 1w ™ 3M  YTD12 1w ™ 3M  YTD12

Sources: SET, TFEX, Thai Bond Market Association
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COMMODITIES UPDATE

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTAR, BCP) GRM Simple (IRPC, RPC)

GRM Complex (BCP, TOP, PTTAR, IRPC, ESSO)

Source: Bloomberg Sources: Bloomberg, TNS

(US$/bbl) — WTI 106.55 -2.01 (US$/bbl) —— GRM-Simple 3.00 -0.46
130 5 Brent 12155  -2.62 141 — GRW-Complex | 7.89  -0j22
120 Dubai 121.4 -0.56 12 -
110 - 10 1
100 4 8
90 4 6
/\
80 - 4 4
70 24
60 + T T T T T T 0 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
HDPE, LDPE, Ethylene (PTTCH, SCC, IVL) Source: Datastream Paraxylene, Benzene (PTTAR, TOP, IRPC) Source: Datastream
(US$/tonne) ——— LDPE-Naphtha 310 -20.00 (US$/tonne) — PX-Naphtha 587.5 +27.00
1,000 5 — HDPE-Naphtha 320 +0.00 900 1 Benzene-Naphtha 127.5 -17.50
Ethyle 255 +50.00 800 -
800 - 700 4
600 600 -
| 500
400 4 400 4
300 -
200 A 200 A
100 -
0 T T T T T T 0 . . . . . .
Feb-10  Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12 Feb-10  Jun-10 Oct-10  Feb-11 Jun-11 Oct-11 Feb-12
Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — BJI (BANPU, LANNA, UMS) Source: BANPU
(Index) Handysize Index (LHS) 738 +8 (Index) (US$/tonne) BJI 116.30 +0.20
140 -
1,600 - Balitc Dry Index (RHS) 402 +4 r 6,000 0
1,400 L 5,000 130
1,200 120 4
I 4,000
1,000 - 110
800 - I 3,000
100
6001 - 2,000 90 4
400 A
200 - I 1,000 80 4
0 T T T T T — 0 70 T T T T T T
Feb-10  Jun-10 Oct-10 Feb-11  Jun-11  Oct-11  Feb-12 Feb-10  Jun-10  Oct-10  Feb-11 Jun-11 Oct-11 Feb-12
Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)  Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) Steel-HRC 630 +0.00 (Btkg.) — Swine Price 51.2  +0.00
800 - 85 ; ; -
Steel-Rebar 665 +22.50 Broiler Price 343 1.50
750 - 75 |
700 4
650 65
600 55 |
550 - 45 |
500 4
450 - %1
400 T T T T T T 25 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12

THANACHART SECURITIES

26

29 NUNWE 2555



COMMODITIES UPDATE
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JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Ol 136.70 -0.60 (US$/oz) Gold 1,788.40 +13.50
150 - 2,000 -
140 -
130 4 1,800 -
120 4
10 . 1,600
1004 1,400 -
90 4
80 4 1,200 -
70 -
60 T T T T T T 1,000 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10  Jun-10  Oct-10  Feb-11 Jun-11 Oct-11 Feb-12
Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  _____ SICOM-TSR20 3,790.00  +12.00 (US$/tonne) Soybean meal (LHS) 346.50  +5.60 (US$/bu.)
7,000 - TOCOM 415973  -32.13 400 - ——Corn No.2 Yellow (RHS) 657.25  +8.75 r 900
6,500 - ]
380 | 800
6,000 - 360 -
5,500 240 | - 700
5,000 -
320 - I 600
4,500 -
4,000 - 3001 - 500
3,500 280 1 400
3,000 - 260 A
2,500 T T T T T T 240 T T T T T —= 300
Feb-10  Jun-10 Oct-10  Feb-11  Jun-11 Oct-11 Feb-12 Feb-10  Jun-10 Oct-10  Feb-11 Jun-11 Oct-11 Feb-12
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1,312.50 +10.00 (US$/bu.)  (US$/Ib) — Cotton No.2 92.24 +1.57
1,500 1 —— Malaysian Crude PamQil  3,192.00  +0.00 - 4,500 130 -
1,400 - | 4000 1201
1,300 - L 3,500 110
1,200 - 100 -
+ 3,000
1,100 4 90
1,000 - - 2:500 80 |
900 - - 2,000 70
800 T T T T T —- 1,500 60 T T T T T T
Feb-10  Jun-10  Oct-10 Feb-11  Jun-11  Oct-11  Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS) 2533 -0.22 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 162.50 -5.00
31 4 ——— White Sugar Price (RHS) 662.50 -8.60 r 800 180 -
29 r 750 470 ]
27 A I 700
25 | L 650 160 -
23 600 450
21 - 550
' Ls00 1407
19 I 450 130 A
7 (40
15 4 - 350 1
13 T T T T T —L 300 110 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
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MANAGEMENT STAKE CHANGES

{ o o € a
wUUT 89Nl Annudasn1sianann SduaIHUINIT (WUD 59-2)
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ZausEn Haguims Swilaan  35mslaan lszian AU RIS 37181 A
A8 [ATARE nannsng (iw) (UN) (un)
ASIAN audnG anvSauduna 27/02/55 7o Husdty 1,500,000 4.16 6,240,000
BKI Wik Indodng 27/02/55 7o Husdny 700 235.00 164,500
CPF Tots lanzimuzna 24/02/55 7o Rusnalgy 900,000 35.25 31,725,000
KSL sz TANITWUS 24/02/55 7o Rusnalgy 20,000 14.15 283,000
LHBANK aAT@ ATuEIN 22/02/55 28 Ruslzy 200,000 1.41 282,000
PAP wnssalng Snsnau 27/02/55 T8 Rualzy 300,000 3.34 1,002,000
PRANDA @7 AUNWATYNS 24/02/55 2y Auanalny 10,000 6.55 65,500
PRANDA gNT JANLIDY 23/02/55 Touaan Auanainy 80,000 0.00 0
PTTEP 9pe ATBIWITATE 24/02/55 2y PGt 5000  185.00 925,000
QTC lgfin gugurl 27/02/55 218 Wnanaty 100,000 4.02 402,000
QTC I guguil 27/02/55 N8 Ruslzy 100,000 3.94 394,000
QTC YW 308mg 27/02/55 N8 Rualzy 348,000 3.99 1,388,520
RAIMON @ gviud 16/02/55 o Ruslzy 1,000,000 1.44 1,440,000
RAIMON @ gviud 21/02/55 28 Ruslzy 1,000,000 1.50 1,500,000
SIRI ofiAn? edanansy 23/02/55 Y Auanalny 933,000 1.85 1,726,050
uTP TTTIE TULATHIE 24/02/55 To Rusainy 10,000 5.63 56,300
@ . A v a v v & o 1 &
¥ib Turnover List NaasktnaaIaniIANI wInNawn1sBaTNe (Cash Balance)
22930} n %1W-Turnover yaﬁh%ya WABADTW  PE ratio w3auSsnia %Premium
Cash balance (R1mu1n) MIAURWIBVIAN

13NN -2 1.0.12 MLINK 146.1 141.47 110N —

27 NN, -2 §.9.12 BIGCO1CA - - - —

20 N.W. - 9 ¥.9.12 DIMET 161.87 34.87 219N —

{ I v o ' & P~ Aa o & o o ' o a
wnoing: lasnmasaulunannindanandmsensialdainanwinvasama amugamuardnsdayaieumaadulasimu
RANLNINNIAALEEN

a & v Q
mmmunummyb:

1) ﬁgammﬁa‘mum’s’z‘mﬁaiu'lmauﬁﬂmﬂsjﬁaﬂndw 100 1. 2) ﬁa"mwms%amwguﬁwvl,&iﬁaﬂﬂdﬂ 50% 3) & PE Ratio laitasnin 50 i WI01aNU
nydhiuluddnuaaddng:
1) ﬁga@hmi%ammaﬁmiai’u‘lmaué’ﬂm%ﬂlﬂﬁam'h 100 aL. 2) ﬁa“'mwms%amw&guﬁUu"l,ajﬁaﬂﬂh 100% 3) & %Premium laittaenin 20%
Source: www.sec.or.th
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NVDR ACTIVE

NVDR Turnover Net Buy Values (Bt m) NVDR Turnover Net Sell Values (Bt m)

Symbol 28 Feb 27 Feb 24 Feb 23 Feb 22 Feb Symbol 28Feb 27Feb 24 Feb 23Feb 22Feb
1 HMPRO 232.69 5.16 20.31 (0.64) 2.75 1 BIGC (47.06) 114.36 76.12 78.43 27.88
2 TOP 170.66 93.40 274.09 44479 (13.91) 2 PTT (46.68) 64.14 153.49 65.94 33.08
3 BAY 159.66 135.45 17.76 67.76 140.64 3 SCB (39.02) 1550 114.28 60.23 18.19
4 CPF 144.20 79.01 717.27 27.42 41.57 4 BJC (33.15) (42.77) 655.80 (95.72) 2.32
5 PTTGC 141.74 (67.22) 5.15 33.97 33.52 5 AMATA (24.82) 12.10 5.21 24.18 83.81
6 KTB 124.31 89.57 77.00 322.91 (1.21) 6 STEC (23.02) (2.13) 1.96 5.38 9.11
7 KBANK 77.24 (72.82) 290.10 503.17 347.37 7 STA (19.57) (18.46) 8.82 21.21 (7.71)
8 IVL 74.50 12.55 (190.25) (328.26) (63.71) 8 EARTH (18.24) (13.26) (18.62) (19.35) 0.01
9 SCC 68.83 (16.65) (149.19) (161.45) (60.44) 9 BH (17.30) (2.84) (4.19) (14.01) (11.51)
10 CPALL 53.91 73.28 333.04 478.71 (55.10) 10 DTAC (13.61) 55.17 87.78 (17.17) (6.71)
11 AOT 35.45 4.08 (67.74) 8.69 48.35 11 ROBINS (12.62) 2.52 50.80 0.04 4.13
12 ADVANC 35.18 65.04 95.88 8.11 12.18 12 BLA (12.18) (43.96) (26.22) (12.00) (62.52)
13 BBL 25.67 252.96 415.69 587.31 963.89 13 MAJOR (12.16) (0.33) 8.84 (9.80) (10.77)
14 MINT 23.36 72.27 58.78 8.81 2.68 14 BCP (11.10) (19.93) (2.22) 20.40 10.13
15 GLOBAL 21.82 0.03 4.47 0.30 5.76 15 PS (10.61) (0.22) (0.13) (3.79) (16.34)
16 TUF 20.39 (21.80) 7.18 2219 (49.51) 16 MALEE (9.40) 9.06 11.88 4.35 14.59
17 LPN 18.38 51.41 35.03 17.47 20.62 17 BEC (8.09) 8.11 12.61 13.15 17.05
18 THAI 17.40 68.22 59.72 70.91 73.38 18 TTW (8.01) (4.60) 0.02 (1.01) (1.29)
19 LEE 16.31 (0.73) na 0.11 (0.55) 19 PTTEP (7.69) 227.50 1.77 18.26 (3.30)
20 LEE-W2 16.07 (0.72) 0.10 (0.95) (0.83) 20 DCC (5.85) (5.60) (2.88) (9.33) (0.83)
NVDR Most Active Values (Bt m) (28-Feb-12) NVDR Outstanding Share (shares) (28-Feb-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 BBL 38290 357.23  740.13 25.67 39.68 1 TISCO-P 22,300 33,858 65.86
2 BAY 305.26 145.60  450.85 159.66 40.49 2 GOLD-w1 239,252,246 504,065,655 47.46
3 SCC 226.81 157.98  384.79 68.83 32.17 3 KBANK 682,677,935  2,393,260,193 28.53
4 PTTGC 210.84 69.09  279.93 141.74 13.95 4 BBL 530,050,537  1,908,842,894 27.77
5 KBANK 172.35 95.12  267.47 77.24 25.03 5LPN 384,597,559  1,475,698,768 26.06
6 HMPRO 241.19 8.50 249.69  232.69 23.10 6 E-W1 82,077,431 347,000,000 23.65
7 BANPU 128.89 117.09  245.99 11.80 9.12 7E 154,241,137 694,000,000 22.22
8 CPALL 131.62 77.71 209.33 53.91 15.54 8 LH 2,068,647,138 10,025,921,523 20.63
9 ADVANC 120.42 85.24  205.66 35.18 8.77 9 NOBLE 79,268,800 456,471,175 17.37
10 TOP 183.44 12.78 196.22 170.66 13.67 10 BLAND-W2 1,167,018,979  6,883,702,818 16.95
11 CPF 162.38 18.18 180.56 144.20 6.26 11 THRE 191,034,789  1,187,354,940 16.09
12 KTB 130.76 6.45 137.21 124.31 18.19 12 BAY 933,197,145  6,074,143,747 15.36
13 SCB 45.22 84.24 129.46  (39.02) 7.92 13 LALIN 113,580,100 825,000,000 13.77
14 IVL 92.06 17.56 109.62 74.50 3.90 14 PRANDA 55,375,700 403,331,754 13.73
15 PTT 29.92 76.60 106.52  (46.68) 4.04 15 GBX 148,086,400 1,089,076,392 13.60
16 LH 38.29 27.61 65.90 10.68 17.19 16 SIRI 949,856,468  7,098,902,952 13.38
17 BIGC 3.06 50.12 53.18  (47.06) 11.29 17 CEl 24,084,100 188,300,000 12.79
18 BCP 17.44 28.54 4598  (11.10) 8.43 18 SPALI 217,603,176  1,716,553,249 12.68
19 INTUCH 23.25 18.28 41.52 4.97 1.92 19 GOLD 141,664,631  1,134,147,724 12.49
20 AOT 37.57 2.12 39.69 35.45 19.78 20 MAJOR 109,325,776 881,897,219 12.40
Source: SET
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SHORT SALE

Short Sale as of 28 Feb 2012

Securities Volume Turnover Average Price Last Price % Price Change % Short Sale Volume
(shares) (Bt) (Bt) (Bt) From Average Price Comparing with Main Board
CK 450,000 3,442,500 7.65 7.65 0.00% 26.33%
GLOBAL 1,104,500 12,869,650 11.65 11.80 -1.25% 21.99%
CHINA 12,400 78,984 6.37 6.40 -0.47% 17.82%
TOP 852,700 64,570,200 75.72 75.50 0.30% 9.01%
IVL 2,983,500 113,310,400 37.98 38.25 -0.71% 8.07%
PTTEP 158,200 28,830,450 182.24 183.50 -0.69% 5.38%
TDEX 10,900 88,572 8.13 8.10 0.32% 4.54%
BEC 26,300 1,151,075 43.77 44.50 -1.65% 4.21%
KBANK 149,700 21,666,450 144.73 145.00 -0.18% 4.02%
SCB 226,200 28,476,500 125.89 126.50 -0.48% 3.49%
BANPU 67,800 42,790,300 631.13 646.00 -2.30% 3.20%
BBL 153,100 26,927,450 175.88 177.00 -0.63% 2.89%
SCC 36,900 12,935,800 350.56 354.00 -0.97% 2.22%
SSi 930,000 706,800 0.76 0.76 0.00% 2.08%
PS 32,100 440,020 13.71 13.80 -0.67% 1.80%
KH 23,900 163,535 6.84 6.90 -0.83% 1.31%
AJ 23,000 365,200 15.88 15.70 1.14% 0.79%
PSL 1,000 16,100 16.10 16.00 0.63% 0.72%
KTB 148,000 2,512,000 16.97 17.10 -0.74% 0.67%
TRUE 234,700 752,178 3.20 3.22 -0.47% 0.65%
BLA 13,000 559,000 43.00 43.25 -0.58% 0.59%
BTS 423,000 313,020 0.74 0.74 0.00% 0.58%
QH 243,400 424,514 1.74 1.75 -0.34% 0.55%
TPIPL 17,300 274,740 15.88 16.10 -1.36% 0.50%
HEMRAJ 89,400 235,768 2.64 2.66 -0.86% 0.38%
THAI 12,200 300,860 24.66 24.80 -0.56% 0.33%
CPF 96,500 3,503,950 36.31 36.00 0.86% 0.24%
AOT 3,800 193,150 50.83 51.50 -1.30% 0.19%
SIRI 800,000 1,530,000 1.91 1.95 -1.92% 0.18%
CPALL 16,000 1,024,000 64.00 64.25 -0.39% 0.17%
STA 10,000 209,000 20.90 21.20 -1.42% 0.12%
TTA 2,000 39,950 19.98 19.90 0.38% 0.11%
BAY 16,800 406,030 2417 24.40 -0.95% 0.07%
ADVANC 3,000 465,000 155.00 157.00 -1.27% 0.04%
BCP 5,000 118,500 23.70 23.70 0.00% 0.04%
LH 12,100 80,305 6.64 6.75 -1.68% 0.04%
BGH 400 29,950 74.88 75.75 -1.16% 0.02%
JAS 30,000 71,400 2.38 2.36 0.85% 0.01%
Source: SET
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FOREIGN BROAD & BIG LOT

Foreign Board as of 28-Feb-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 2,127,100 401,256,800 189.00 177.00 6.78
KBANK-F 906,300 131,994,350 149.00 145.00 2.76
SCC-F 99,100 40,393,600 416.00 354.00 17.51
LH-F 3,812,600 25,397,850 6.75 6.75 0.00
BIGC-F 45,300 7,054,700 151.00 150.00 0.67
ADVANC-F 29,200 4,520,000 155.50 157.00 (0.96)
RATCH-F 62,500 2,643,281 43.75 42.50 2.94
DTAC-F 13,200 905,100 69.00 68.00 1.47
HMPRO-F 60,000 705,000 4.24 11.90 (64.37)
BAY-F 8,100 197,120 24.80 24.40 1.64
PJW-F 32,200 139,504 4.40 4.24 3.77
TVO-F 300 5,700 19.00 19.40 (2.06)
IHL-F 1,000 3,800 3.80 7.70 (50.65)
Source: SET
Big Lot as of 28-Feb-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
ADVANC-F 1,588,000 246,913,799 155.49 155.50 (0.01)
CPALL 871,400 55,780,954 64.01 64.25 (0.37)
ADVANC 335,700 52,209,440 155.52 157.00 (0.94)
AOT-F 845,000 43,203,329 51.13 36.00 42.03
BBL-F 197,900 37,483,550 189.41 189.00 0.22
PTT 100,000 35,738,860 357.39 360.00 (0.73)
TUF 308,600 21,550,552 69.83 69.50 0.47
SCC 41,400 14,604,206 352.76 354.00 (0.35)
SPALI 1,000,000 14,066,600 14.07 14.20 (0.92)
DCC 100,000 6,241,920 62.42 62.50 (0.13)
MAKRO 19,300 5,780,281 299.50 300.00 (0.17)
EGCO-F 40,700 3,839,837 94.34 92.50 1.99
PS 250,000 3,425,000 13.70 13.80 (0.72)
ADVAO01CB 2,370,000 1,990,800 0.84 0.91 (7.69)
HMPR13CB 2,000,000 1,940,000 0.97 1.06 (8.49)
N-PARK 30,000,000 728,400 0.02 0.03 (33.33)
Source: SET
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WARRANT TABLE

As of 28/02/12

Exercise Conversion Expiry Last Price(B) Warrant Volatility Prem/Disc Gearing Implied Exercise
price  ratio (W:S) date underlying of stocks to B&S volatility period

AGE-W1 0.889 1:1.1250  13-Feb-14 5.90 5.35 18.0% 5.42 (1.3%) 1.24 na Last business day of Jun and Dec
AIM-W1 0.200 1:1.0000 17-Sep-12 0.08 0.01 138.2% 0.01 19.7% 8.00 149.3% Last business day of Mar, Jun, Sep, Dec
AIT-W1 16.500 1:1.0000 30-Sep-12 55.50 38.00 14.7% 38.94 (2.4%) 1.46 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 3.000 1:1.0000 7-Mar-14 1.95 0.43 29.5% 0.09 359.1% 4.53 64.1% Last business day of Mar and Sep
BLAND-W2 1.700 1:1.0000 2-May-13 0.71 0.04 24.5% 0.00 90189.0% 17.75 70.5% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 1.300 1:1.0000 7-Nov-15 0.71 0.16 24.5% 0.03 456.7% 4.44 53.3% Last business day of Mar, Jun, Sep, Dec
BLISS-W1 0.800 1:1.0000 17-Jul-12 0.04 0.01 0.0% na na 4.00 280.0% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 1.050 1:1.0000 8-Aug-16 1.01 0.35 48.1% 0.28 24.4% 2.89 63.2% Last business day of Mar, Jun, Sep, Dec
BTS-W2 0.700 1:1.0000  11-Nov-13 0.74 0.25 40.5% 0.17 45.2% 2.96 65.3% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 1.200 1:1.0000 13-Jul-14 1.83 1.21 26.1% 0.66 82.1% 1.51 124.3% Last business day of Mar, Jun, Sep, Dec
CCP-W1 1.000 1:1.0000 29-Sep-14 2.36 1.29 43.1% 0.98 31.1% 1.83 127.7% Last business day of Mar, Jun, Sep, Dec (1st on 28 Dec 2012)
CEN-W2 2.096 1:1.0500 17-Jan-13 2.60 0.89 12.0% 0.47 88.3% 3.07 88.3% Last business day of Mar, Jun, Sep, Dec
CEN-W3 2.000 1:1.0000 10-Jun-15 2.60 1.13 12.0% 0.65 73.9% 2.30 63.3% Last business day of Mar, Jun, Sep, Dec
CGD-W2 0.500 1:1.0000  21-Jun-13 0.50 0.19 17.6% 0.04 410.1% 2.63 117.7% Last business day of Mar, Jun, Sep, Dec
CGS-W5 1.412 1:1.0625 18-Jan-13 1.1 0.18 28.1% 0.03 430.2% 6.55 70.0% Last business day of Mar, Jun, Sep, Dec
CIG-W2 0.500 1:0.2693  15-Jun-12 0.65 0.04 22.7% 0.04 6.1% 4.38 48.7% Last business day of every month
CIG-W3 0.900 1:0.0667  31-Aug-12 0.65 0.01 22.7% 0.00 15575.9% 4.33 149.5% Last business day of every month
CSP-W1 3.900 1:1.0000  29-Nov-13 214 0.21 10.2% 0.00 na 10.19 55.4% End of May, Nov
DEMCO-W4 4.978 1:1.0040 10-Feb-13 3.62 0.52 8.8% 0.00 na 6.99 67.7% Last business day of Mar, Jun, Sep, Dec
E-W1 1.500 1:1.0000 22-Dec-20 1.08 0.39 12.0% 0.08 359.2% 2.77 51.4% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 1.466 1:1.0230 15-Sep-16 5.00 3.86 12.0% 3.23 19.3% 1.33 109.6% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 1.000 1:1.0000 1-Dec-13 0.75 0.12 19.6% 0.01 718.4% 6.25 61.6% End of Jun, Dec
EPCO-W1 2.300 1:1.0000  20-Oct-14 1.89 0.41 14.5% 0.08 439.1% 4.61 49.1% Last business day of Mar, Jun, Sep, Dec (1st on 30 Mar 2012)
ERW-wW2 2.800 1:1.0000 17-Dec-13 2.50 0.56 17.9% 0.16 244.4% 4.46 50.9% 17 Dec 2013
FOCUS-W1 3.000 1:1.0000 15-Jun-14 1.59 0.23 54.6% 0.16 41.0% 6.91 65.3% Last business day of Jan, Apr, Jul, Nov
GEN-W3 1.000 1:1.0000  15-May-14 0.29 0.05 81.6% 0.04 37.1% 5.80 92.9% 30 Dec
GJS-w2 0.250 1:3.0000 12-Dec-17 0.15 0.14 103.5% 0.25 (43.1%) 3.21 57.3% End of Jun and Dec
GLAND-W1 1.000 1:1.0000 26-May-14 2.24 1.17 20.0% 1.26 (7.5%) 1.91 na Last business day of Mar, Jun, Sep, Dec
GLOBAL-W 7.500 1:1.0000 18-May-13 11.80 3.50 36.8% 4.12 (15.1%) 3.37 na 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 3.000 1:1.0000  31-Mar-14 4.18 1.55 23.7% 1.00 55.8% 2.70 76.9% Last business day of Mar, Jun, Sep, Dec
IEC-W1 0.018 1:1.0000  18-Jun-14 0.01 0.01 625.8% 0.01 21.2% 1.00 na End of Mar, Jun, Sep, Dec
JMART-W1 3.000 1:1.0000 1-Jan-01 7.75 0.01 26.0% na na 775.00 118.2% Last business day of Mar, Jun, Sep, Dec (1st on 30 Mar 2012)
KSL-W1 10.000 1:1.0000  15-Mar-13 14.40 4.00 14.3% 4.35 (8.1%) 3.60 na 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 7.400 1:1.0000 23-May-13 11.10 3.30 11.8% 3.39 (2.6%) 3.36 na Last business day of Jan, May, Sep
LEE-W2 2.500 1:1.0000  20-May-13 4.18 1.35 16.0% 1.33 1.3% 3.10 30.4% Last business day of Jun, Dec
LIVE-W1 0.174 1:1.1524  21-Jan-14 0.10 0.03 106.5% 0.02 36.6% 3.84 137.8% Last business day of Mar, Jun, Sep, Dec
MATCH-W2 1.400 1:1.0000 29-May-14 1.85 0.58 51.4% 0.64 (10.1%) 3.19 41.2% Last business day of Mar, Jun, Sep, Dec
MILL-W1 1.829 1:2.7340  24-Feb-14 2.50 1.77 31.4% 2.01 (11.8%) 3.86 na Last business day of Jun and Dec (1st on 30 Jun 2012)
MINT-W4 13.000 1:1.0000 18-May-13 12.80 2.04 16.1% 0.95 115.4% 6.27 37.9% Last business day of every mon
MJD-W1 2.000 1:1.0000 28-Jun-13 1.95 0.38 22.1% 0.14 167.8% 5.13 63.1% Last business day of Mar, Jun, Sep, Dec
NEP-W2 0.500 1:1.0000  15-Dec-16 0.77 0.42 26.9% 0.27 55.3% 1.83 84.1% _ast busi. day of 15 Mar,15 Jun,15 Sep,15 Dec (1st on15 Mar 2012
NNCL-W2 1.000 1:1.0000 29-Dec-15 1.46 0.49 15.8% 0.39 24.9% 2.98 42.3% Last business day of Mar, Jun, Sep, Dec
PF-wW2 0.002 1:6.0000 6-Nov-12 0.92 5.00 35.6% 5.45 (8.2%) 1.10 na 30 Jun and 30 Dec
PLUS-W2 0.750 1:1.0000  15-Mar-14 0.39 0.17 47.7% 0.03 533.8% 2.29 143.3% 30 Jun and 30 Dec
ROJNA-W2 3.334 1:1.1998 30-Jul-14 6.45 3.32 20.5% 3.88 (14.5%) 2.33 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 4.000 1:1.0000 18-Jul-16 6.45 2.36 20.5% 227 4.0% 2.73 27.2% Last business day of Mar, Jun, Sep, Dec
RS-W2 1.900 1:1.0000 19-May-14 3.10 1.77 34.0% 1.21 45.9% 1.75 98.9% End of Jun, Dec
SAM-W1 1.000 1:1.0000  12-Nov-12 0.74 0.17 19.2% 0.00 9045.7% 4.35 115.3% End of Jun, Dec
SIMAT-W1 1.500 1:1.0000 28-Aug-14 2.04 0.74 10.4% 0.52 41.9% 2.76 51.8% Last business day of Mar, Jun, Sep, Dec
SINGHA-W 6.000 1:1.0000  28-Nov-14 0.30 0.06 70.2% 0.00 2774.3% 5.00 129.4% End of May , Nov
SIRI-W1 1.114 1:1.1670  20-Jan-15 1.95 0.79 23.7% 0.74 6.5% 2.88 38.0% Last business day of Mar, Jun, Sep, Dec (1st on 30 Mar 2012)
SLC-w1 0.940 1:0.4250 16-May-15 0.38 0.02 26.7% 0.00 904.6% 8.08 51.9% Last business day of May, Nov
SLC-W2 0.570 1:0.1749  28-Oct-15 0.38 0.03 26.7% 0.01 372.2% 2.22 77.9% Last business day of Mar, Sep
SLC-W3 1.000 1:1.0000  14-Sep-16 0.38 0.04 26.7% 0.01 413.1% 9.50 44.0% Last business day of Mar, Sep
SPORT-W3 1.691 1:1.1530  21-Apr-15 2.90 1.40 10.1% 1.34 41% 2.39 29.2% End of Mar, Jun, Sep, Dec
SPORT-W4 1.726 1:1.0138  15-Aug-14 2.90 1.00 10.1% 1.07 (6.1%) 2.94 na Last business day of Mar, Jun, Sep, Dec
STAR-W 2.300 1:1.0000  31-May-12 1.08 0.08 18.9% 0.00 na 13.50 151.5% End of Mar, Jun, Sep, Dec
STPI-W1 2.482 1:1.4042 6-May-13 30.50 37.00 55.1% 39.22 (5.7%) 1.16 na End of May, Nov
TAPAC-W1 2.300 1:1.0000 31-May-13 3.00 0.74 13.7% 0.53 39.1% 4.05 55.2% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 62.190 1:1.0000 17-Apr-14 48.75 8.60 20.1% 2.37 263.4% 5.67 44.8% Last business day of Mar, Jun, Sep, Dec
TCC-W1 0.876 1:1.1415  30-Oct-14 3.14 2.52 31.9% 2.07 21.5% 1.42 153.5% End of Jun
TCC-W2 1.000 1:1.0000 3-May-18 3.14 2.08 31.9% 2.16 (3.6%) 1.51 na Last business day of Feb, May, Aug, Nov
TCJ-W1 10.000 1:1.0000 17-Mar-16 7.55 2.80 10.1% 0.18 1418.9% 2.70 61.8% Last business day of Mar, Jun, Sep, Dec
TFD-W1 1.000 1:1.1000  31-Mar-13 1.95 1.26 33.6% 0.91 38.4% 1.70 146.0% End of Mar, Jun, Sep, Dec
TICON-W3 19.355 1:1.0333  31-Jan-14 13.10 0.57 18.4% 0.14 297.3% 23.75 29.0% Last business day of Mar, Jun, Sep, Dec
TIES-W1 1.200 1:1.0000 7-Jun-12 0.57 0.06 36.0% 0.00 na 9.50 179.1% Last 7 business days of each quarter
TLUXE-W2 2.500 1:1.0000 20-Feb-15 3.90 1.15 11.0% 1.12 2.6% 3.39 22.3% Last business day of Mar and Sep
TPOLY-W1 1.500 1:1.0000 7-Jun-13 1.75 0.56 15.2% 0.27 106.7% 3.13 72.2% Last business day of Jun and Dec
TRUBB-W1 4.000 1:1.0000 7-Aug-14 4.76 244 27.0% 1.23 98.9% 1.95 86.8% Last business day of Jun and Dec
TSF-W1 0.120 1:1.6708 16-Nov-12 0.61 1.00 29.4% 0.81 23.3% 1.02 593.2% Last business day of Feb, May, Aug, Nov
TSTH-W1 2.100 1:1.0000 1-Dec-12 0.89 0.03 28.4% 0.00 na 29.67 71.3% End of Mar, Jun, Sep, Dec
TSTH-W2 6.114 1:1.0000 1-Dec-12 0.89 0.01 28.4% 0.00 na 89.00 104.2% End of Mar, Jun, Sep, Dec
TVO-W2 8.900 1:1.0000 18-May-12 19.40 10.00 18.3% 10.25 (2.5%) 1.94 na Last business day of Mar, Jun, Sep, Dec
TVO-W3 8.900 1:1.0000 18-May-12 19.40 10.00 18.3% 10.55 (5.2%) 1.94 na Last business day of Mar, Jun, Sep, Dec
TYM-W1 0.500 1:1.0000  23-Jun-14 0.42 0.07 33.6% 0.05 28.1% 6.00 41.1% Last business day of Mar, Sep (1st on 30 Mar 2012)
UKEM-W1 0.500 1:1.0000 5-Nov-14 2.00 1.62 31.8% 1.24 30.2% 1.23 na Last business day of Jun, Dec

Sources: Companies data, Thanachart
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CALEN DAR %_-?;»;,,,/;*Mf,;;

Mon Tue Wed Thu Fri

27 Feb 28 Feb 29 Feb 1 2
XW: New listng: MAI New listing: Warrant New share trading: XD:
SPCG 2:1 @ free Panjawattana Plastic JMART-W1 59.99 m units, SPCG 60 m shares CPL @2.00

Public Company (PJW) Exercise 1:1 @3.00, 1 years GBX @0.04
XD: 552 m shares, Par @0.50 10 months 18 days XD: JAS @0.025
BCP @1 (IPO 112 m shares @3.60) | First exercise: 30-Mar-2012 | BOL @0.05 MCS @0.20
DELTA @1.2 Last exercise: 30-Dec-2013 | CHUO @0.30 QLT @0.30
IRPC @0.04 Name change: LPN @0.44 QLT 20:1 Stock dividend
MONTRI @0.35 Wha Premium Factory And New share trading: LUXF @0.3529 SFP @4.00
MSPF @0.3375 Warehouse Property Fund DTACO01CB 20 m shares RPC @0.05
RATCH @1.15 (WHAPF) > Wha Premium | KBANO1PB 15 m shares
SSTPF @0.4399 Factory And Warehouse Delisted:

Freeehold And Leashold XD: ESSO03CA

Proppery Fund (WHAPF) MAJOR @0.39

PTTGC @1.30
XD:
BROCK @0.01

New share trading:
ADAM 6.06 m shares
(ADAM-W1 1:1 @1.00)

Events: Events: Events: Events: Events:
TH-GRAMMY, QH, TVO, AP | TH-SVI, SAT, SPCG, LH, TH—us¥naangidaulssnnd | TH-MOC CPI, Feb-12 US-ISM wwadatin1iggsia
Usznevuil 2011 CPN, HANA, SPALI 91l 2011 JuFugavina | EU-EU Summit asnaauia fhuasacdiau n.w.
US—sunauunauniinadoniv HEMRAJ, BH TH-BoT Econ, Jan-12 ESM
wagaavindaandatinu Usgneoull 2011 EU—ECB: 3u LTRO sau 2 US—N5ENTI9usaUanIFINe
Wauw.a. TH-&da. iwaduflangungsu ARIAAIAIIIU 3.5-4 uguasuaizfinng
dszddau wRUR UL LS Iunadlav
US-nsznsiandiutansgiwe | US—EIA petroleum report US-n38naamnaludanigLue
tandodaguaaonu US-GDP 4Q11 weaseldgiuynnatfan
tiauu.a. US-ISM waaufinsnantua u.a.
US—ausnuain waus wis/ fianALiaun.w. US-n5ens1amal Al anigLee
g famasidamwasian | US—-sunmisnandaunsgine dayaaldarad1unis
{finudiau s.a. FEURATUNNILLATRSAR AagsvLfiaun.a.
US—-aautWatsugiuasatie (Beige Book) US-ISM wwadatiianssunis
Fufimnadaiugisiae wanvhlssmaiiaun.w.
anigiéiaun.w.
5 6 7 8 9
XD: XD: XD: XD:
IFS @0.10 BKI @3.75 DCON @0.25 CM @0.14
IT @0.07 KAMART @0.05 DSGT @0.08 DRT @0.20
KSL @0.50 KGI @0.25 MAKRO @5.50 EASON @0.15
PRG @2.25 MTI @0.75 PATO @1.08 JCP @0.40
PTT @7.00 OFM @0.13 PYLON @0.20 PAP @0.27
RS @0.05 PRIN @0.05 QTC @0.19 QH @0.00926
TEAM @0.08 SCP @0.40 SPACK @0.085 QH 12:1 Stock dividend
TEAM 8:1 Stock dividend TIPCO @0.12 el SUSCO @0.05 SVOA @0.053
TK @0.58 TKT @0.05 TNDT @0.21 THANI @0.08
TMT @0.15 TLUXE @0.16 TLOGIS @0.16
TUF @0.65 TNITY @0.25 UEC @0.13 XR:
UV @0.06 TTCL @0.25 UTP @0.15 SCSMG 1:1.45229@5.00
TYM @0.01
XR:
XR: WR 1:1@1.1
SORKON 1:2 @10.00
Events: Events: Events: Events: Events:
US-EIA petroleum report TH-UTCC CCI, Feb-12 TH—Foreign reserves

TH-RS avdariudulaiiu
2.9% H93ulsitAu 75 au.
3u 8 fi.a.

UK-BOE Meeting

EU-ECB Meeting
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CALENDAR

Mon Tue Wed Thu Fri
12 13 14 15 16
XD: XD: XD: XD: XD:
BH @0.65 ASP @0.12 SIRI @0.14 VNG @0.15 ECL @0.05
BH-P @0.65 CCET @0.08 SNC @0.60 HANA @1.00
CSC @1.00 EGCO @2.75 TASCO @1.25
CSC-P @2.50 EIC @0.015
ERW @0.08 HEMRAJ @0.03
ILINK @0.34 JCT @1.85
TCB @0.80 NCH @0.07
TPIPL @0.15 S&P @2.75
UIC @0.11 SYNEX @0.22
UVAN @5.00 TKS @0.32
ZMICO @0.05 TVO @0.30
Events: Events: Events: Events: Events:
JP-BOJ Meeting US-EIA petroleum report TH-Foreign reserves
US-FOMC Meeting
19 20 21 22 23
XD: XD: XD: XD: XD:
GENCO @0.01 BAT-3K @4.00 SWC @0.19 AMC @0.08 TIC @0.25
RASA @0.02777 BFIT @0.40 M-CHAI @2.67 TIC-P @1.00
RASA 4:1 Stock dividend BSBM @0.02 SINGER @0.20
SENA @0.06 MACO @0.27 XW:
SENA 17:1 Stock dividend MACO 2.50:1 Stock div. Last trading: TCC 10:1 @free
SPG @5.00 ROBINS @0.65 AOT13CB
BLA13CB Last trading:
DTAC13CB BH13CA
CPF13PA
DELT13CA
KK13CA
Events: Events: Events: Events: Events:
TH—magnniadzzan luuae | TH-MPC Meeting TH-Foreign reserves
"yeyad" wisagfita'lne US-EIA petroleum report
1 3 9
26 27 28 29 30
XD: XD: XD: XD: XD:
IFEC @0.18 DTC @0.50 TBSP @6.00 Q-CON @0.08 OISHI @0.70
KIAT @0.25 TCP @0.60 SF @0.01389 TGCI @0.10
KIAT 10:1 Stock dividend UMI @0.13 SF 8:1 Stock dividend
NTV @6.11 Delisted:
PERM @0.04 Delisted: BH13CA
SMK @9.00 AOT13CB CPF13PA
BLA13CB DELT13CA
Last trading: DTAC13CB KK13CA
BANP13CE
BGH13CB
HMPR13CB
Events: Events: Events: Events: Events:
US-EIA petroleum report TH-BoT Econ, Feb-12
TH-Foreign reserves
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CALENDAR

<> ! -
S /R

APRIL 2012

US-EIA petroleum report

Mon Tue Wed Thu Fri
2 3 4 5 6
XR: XD: XD: XD:
ADVANC @4.26 CSL @0.27 DTAC @1.38 FORTH @0.17
CPl @0.24 EASTW @0.30 MINT @0.15
DCC @0.62 Delisted: INTUCH @1.58 MINT 10:1 Stock dividend
GFPT @0.33 BANP13CE SCC @7.00
SPPT @0.10 BGH13CB .
@ HMPR13CB Holiday
Last trading:
BIGCO01CA
BLAO1CA
TCAPO1CA
Events: Events: Events: Events: Events:
TH-MOC CPI, Mar-12 US-EIA petroleum report UK-BOE Meeting TH—Foreign reserves
EU-ECB Meeting
9 10 11 12 13
XD: XD: XD:
EPCO @0.055 CGS @0.088 BANPU @9.00
KBANK @2.00 SORKON @3.00 CHOW @0.10
SSF @0.57 GC @0.16
Holiday Delisted: HTECH @0.07 Holiday
BIGC01CA HYDRO @0.26
BLAO1CA SAMCO @0.02
TCAPO1CA
Events: Events: Events: Events: Events:
JP-BOJ Meeting US-EIA petroleum report TH-UTCC CCI, Mar-12 TH-Foreign reserves
16 17 18 19 20
XD: XD: XD:
Al @0.15 CNT @0.30 AlIT @3.50
HMPRO @0.15 TMB @0.03 BBL @4.00
SCB @2.50 KTB @0.62
SCB-P @2.50 Last trading: KTB-P @0.7745
TCAP @0.70 IVLO1CD
Holiday TCAP-P @0.70 IVLO1PD
PTTGO1CA
PTTGO1PA
SCC01CB
SCC01PB
STA01CB
Events: Events: Events: Events: Events:

TH-Foreign reserves
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Equity research team
+66 2617 4900
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HOUWBAITW ua:%‘ami F3TN AN sarachada.sor@thanachartsec.co.th
AHINIUNINE uazwiz e WIsnTwel  Guzfinensad phannarai.von@thanachartsec.co.th
ABEI LALTULAN fnaans WAWWIINE saksid.pha@thanachartsec.co.th
Stgﬂﬂsaﬁﬂﬁ IR Lmzﬂ’m&mﬁ AT mam"‘j, CFA aungkana.tun@thanachartsec.co.th
Ad Hoc Research Wag n1sunwng AINT aﬂmﬁ'ﬂ siriporn.aru@thanachartsec.co.th
LAKLID AT WRII Youssef Abboud youssef.abb@thanachartsec.co.th
Uwiiie, Aa2ewnIiasiei tn78 NaIENDA kalvalee.tho@thanachartsec.co.th
aTTRNIaRA UNAR Wil noppadol.pir@thanachartsec.co.th
JaTBENIanA 3¢ Lﬁﬂﬁaqmmuﬁ pawarisa.ler@thanachartsec.co.th
wila Ak NWLUTNA lapinee.dib@thanachartsec.co.th
Data support team
+66 2617 4900
flnanuauwsays uaga wrruaslana monrudee.pet@thanachartsec.co.th
qﬂumfaé‘? AunedUnG suksawat.lim@thanachartsec.co.th
NG ﬁédﬂ‘szﬁuwﬁ varathip.run@thanachartsec.co.th
FUAT nEIa sunet.rak@thanachartsec.co.th
INBUITAL %@Qﬂa kasemrat.jit@thanachartsec.co.th
Ufnm TUNIAIA patipan.tan@thanachartsec.co.th
q%umm FOINT sujintana.sth@thanachartsec.co.th
DISCLAIMERS

Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with
the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's
neutrality.
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