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Technical  (Trend Trading atundl 2)

SETIndex Un 1189.50 3n
WWIsU 1183-1180 , 1170-1165
WP 1194-1195 | 1200+/-1

JAS  5701Um 2.90 UM
LWITU 2.86-2.80 , 2.74-2.70(stop loss)
WUIFU 2.98-3 , 3.10

GUNKUL  $7a1Ua 18.50 U
WIS 18.30-18
WA 19-19.20 , 19.80

RS s1AUa 3.16 U™
WWIsU 3.10, 3.04-3
WWIANU 3.30

Market Today (MarketCast atusuil 2)
SET wwaeulum Sideways lunseu 1,175-1,200
Rl

Stock news & update  (euatiuviud =)
TCAP | Lmﬂﬂi/uamwumu 33 U
News Comment: @uUlToLAaU n.u. LAvln

0.7%MoM

ITD | egsyminsdsuuseanunis
News Comment: Us¥nALNLYY

KSS /”0/‘/(/;%/ Bﬁ/'@f | Fudi 20 Thunew 2555

Market Summary
Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)
SET 1189.50 -0.06 -0.01 9,787,830
SET50 837.93 -0.51 -0.06 7,746,570
SET100 1819.45 -0.42 -0.02 8,420,960
SETHD 1121.21 -1.90 -0.17 2,833,470
MAI 293.90 0.11 0.04 94,050
SET Valuation
Key Inputs 2008 2009 2010 2011E 2012E
RoE 8.3% 10.7% 13.6% 13.9% 14.2%
EPS (Bt) 39.17 54.21 73.16 80.61 89.39
EPS growth  (34.4%) 38.4% 350%  10.2%  10.9%
BVPS (Bt) 468.1 506.9 545.9 581.6 630.6
Div. yield 7.6% 3.6% 3.2% 3.6% 3.7%
P/E (X) 11.49 13.55 14.12 12.72 12.38
P/BV (x) 0.96 1.45 1.89 1.76 1.75

SET Index & P/E Band
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Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor,
Ploenchit Road, Pathumwan, Bangkok 10330, Thailand Tel +66 2659 7000

(US$/bbl) Mar 18 Mar 19 A+ AYTD
ICE Crude 107.58 108.56 0.980 18.62
ICE Brent 125.81 125.71 -0.100 34.67
ICE Middle East 1M 124.33 124.70 0.370 36.31
Gold (ussioz,) 1,657.6 1,664.0 6.41 17.66
BDI (pts) 874 879 5) -48.08
Source: Aspen

FOREX Mar 18 Mar 19 A+- AYTD
Bt/US$ 30.698 30.692 -0.006 2.08
EU/US$ 1.318 1.323 0.005 -0.48
Yen/US$ 83.50 83.37 -0.130 2.74
Yuan/US$ 6.32 6.32 0.000 -3.91

Foreign portfolio investment in equity (viluss)

Asia (NET) Day WTD MTD YTD
India 182.6 1094.6 1490.3 8804.4
Indonesia 45.9 45.9 588.8 691.0
Japan 1053.8 3070.7 14735.7
Philippines 13 13 134.7 652.4
S. Korea 30.5 30.5 192.6 9502.5
Taiwan -43.2 -43.2 828.8 4783.9
Thailand 106.3 106.3 689.5 22975
Vietnam -4.4 -4.4 -51.2 -82.4
Source: Bloomberg
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Stock News
KSS Stock Coverage YES
TICKER TCAP
Sector Banking
Rating OVERWEIGHT
Fair Value (Bt) 33.00
Rating Trading
Y/E Dec 2011 2012E 2013E
Net profit (Bt mn) 5,002 5,371 5,938
EPS (Bt) 3.9 4.2 4.6
EPS growth (%) (11.2) 7.4 10.6
P/E (x) 6.8 6.4 5.8
P/BV (x) 0.9 0.8 0.7
Dividend yield (%) 45 4.7 5.2
ROE (%) 13.5 13.4 13.4
Source: KSS

Technical Impact | TCAP Closing Price Bt29.75

TRARAIARY CAFTAL PUBL (1)

Tanadech Rungsrithananon
Registration No. 17926
Tanadech.rungsrithananon@krungsrisecurities.com

KSS Morninp ﬁﬁ/éf | it 20 fiuvew 2555

Thanachat Capital
furaifiau n.n. Hula 0.7%MoM

TCAP s1eauAudegys (Fnerlddredrsomi) wWou nn. 55 Ufuiiudu 0.79%MoM (+4.19%YoY) i
6.1 waud vy dewalidudolu 2M55 Uuiutu 0.8% 91nAud 54 vasiiduihnuasiudludeu
A, USuifiatu 29%MoM 71 7.0 wauduuv (+0.2%YoY) uwiurnuazRulugag 2M55 USuniai
dntiey 0.1% 9103wl 54 Inedndududodeiuinuasiiudluiou nn. 047 88% anasan 89%
Tuidtou 1., (i - TCAP)

ANUIULAZ AL TN

memsivlavesduideiou na. inandudeddesasudidundn saugfinsvenegiuduiodug
Wy Audouismaunalug (corporate loan) wardude SME endwhldlidin vinlkaudely 2mss
dulaleiites 0.79% 91naud 54 i 159AadAudeInsAudedessiluladondndundounis
wulavesdudosnd 55 ieigetudioudud 54 Taesussnunsdudosnd 55 ihuleil 8.49%Yoy
Wisuiuidule 4.5% Tud 54

wmanisaiinlsansy 55 7 537 Wuduum Wule 7.4%YoY  annsiivlavessigldnenideves
Fude  neustuArlgendanas Fandnainfifidlsundd 11.2%Yoy  Tudl 54 wsigAlgsnenns

o a a X & a 9
VﬂLuuﬂ']uLWN‘UUQQ@JWﬂLﬂuNﬁQWﬂﬂW?SQ@Jﬂﬂﬂ'ﬁﬂ‘U SCIB

[1AsAUEE “Aails” TCAP wiiueainlud 55 asdudveinisiudivasnan1saiuey us TCAP
o v a v & = fal Yo a @ v X v o
fasipafigaulliiiudaussloninldsuannissinfanisdu sCiB Thunndu wasuandiiiuanudaauly
n13aA Cost to income ratio 910 60% lanadindlAsatiungus 9 50% 51UsziliuganiugIui 33
UM 89970 Prospective P/BV i 1 11 (ROE 13%, Ke 12.8%)

Disclaimer: anans/manualiufiavinduuuiugrudayaiidamasdassisany dofansanudrnfianmidada adnelsAanu uua.udanindngo fa1a¥usasanugnfiasuazam
guysalnaviiayadina1nld unanuavnaniuiiasnwnAauasgiavinfalddudayalsznaunisdafulalunsasnu ¥vaasgudnalunsuldasuuilasanuiiu wiaiszananis
6199 Mg lutanans/smneuatiuil tealidasudeinsiuaroniin asiiuinasnuildsalidnaiiiaatissavaaulunisRarsannisasnu
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KSS Stock Coverage YES
TICKER ITD
Sector Property (Construction)
Rating NEUTRAL

Fair Value (Bt)

Under Revision

KSS Morninp ﬁﬁ/éf | it 20 fiuvew 2555

Italian-Thai Development
UAINITLNNU

fvszguanznssunslaliualiiuunnzideuresudnan 4,193.68 duumdu 5,871.15 duum
Tngeanifuaniydiuau 1,677.47 &y waafins1liuag 1 v 530 1,677,471,212 v laednass
Tiwngdeudn §1urniu 1,258.10 duviu Anidu 30% veaudiszuds waz daassliuiuanaly

298in F1uau 419.37 A Anidu 10% vomudIsEuan

Rating Under Revision
Y/E Dec 2009 2010 2011
Net profit (Bt mn) -1,821 298  -1,698
EPS (Bt) -0.43 0.07 -0.41
EPS growth (%) N.M. N.M. N.M.
P/E (x) N.M. 54.6 N.M.
P/BV (X) 15 1.4 1.4
Dividend yield (%) - 13 -
ROE (%) -15.2 2.6 -16.5

Source: SET

Technical Impact | ITD Closing Price Bt3.88

WUAAIU: 4.10 UM

WWI5U: 3.80 UM

LU A UB D UAIAIU AR ULUISULEY
AadY 200 Jui 3.80 UM

Chatree Srismaicharoen
Registration No. 18092

Chatree.Srismaicharoen@krungsrisecurities.com

dnaselifun Ursinvmdnnéng drunnfu fasa=sau WU
d1sudn

At adusdu Funminy 1,258,103,454 30.00
Wjhudnd

t=¥1iu

oy o 219,367 818 \0.00
Huyhding

Wersfurralaaanam / 1Ant

TEIRTIROT

(#in: SET)

AMUTIULAZAIUZYN

iUsEdun ﬂﬁiLﬁquuﬂ%&‘ﬁﬂJm ITD sraluudves Right Offering tag Private Placement $iufiu
Uszanas 40% voauiiseuditagiu dingusy aadiile 1) La?ma%wmuwuﬂmﬁumaw%ﬁmﬁ
aauu@mmﬂmamsmLuuwumwuamqmaLuamauﬂmwuamwuﬂiuﬂ 54 Fandnrnidudl Mo
fiflsazanunduvinuasanlul 54 uay ieamsalfasuuldumansidueuudiisady
aﬂwmumﬂwumaLuawmﬂm,m dafiagnanlinauszneunissunduanduilsiiesnistudin
ensRLAwYITY, 2) m'{buLqummummﬂﬂﬁmi*ummiwmwmwmﬂaauuaasumwms
‘weumLLaumLauaw‘1/1auk]mJaawuluiﬂwmimﬂanmﬂﬁmuuaﬂmmmﬂwuwm%umnuﬂ uay
3) maaﬂamwmiﬂawumﬂi‘Jaauuwamwmwuaumamuaqm 4.9 i
LummﬂLLqumaUsmaumi'wmmmmLﬂuwamwummmummma’lﬁlmmimaLquﬂuwa
Turae 1-2 V9enth 15IAIan5aii mmmLsa]suanmiquwuﬂsquimmawwﬂumu Right Offering
9199¢lalATU 100%  wALsIUTEEUI :ut:wEnmmwamu%wﬂawﬂuiﬂsﬂmsmwwLﬂu{]m}ﬂ
mﬂmmammmstmmsmuwumqumanmﬂLﬂumENIﬂ'iﬂmsmmmTwml,mmmwmmﬂuums
Wan‘WumimLuumuﬁiﬂwm D 1gluszeveniisluuduns Recurring Income wazmstuiingils
‘wmwmﬂmssuwaammuuuawuiuimqmiumnmau‘Lﬁ]suaLsmimaamu Feenaaztaglyinsiiiumu
Uszauarudssluueaau sy Dilution Effect mﬂmsLwwuﬂiqum%ﬂmwmumam 40%
aasumww‘umuﬂiummmswaﬂiuﬂaumsLLawuamwumuSﬂamu ITD
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ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
Disclaimer
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MadaNeNaNTATIaIRINANFILEINEINTUNTTNMITLSEN Ny (I0D) ‘lm‘%f'aamsﬁﬂﬁ‘ugm,aﬁams (Corporate Governance) % Iuns
Fufiumsauuloungzasdmin U ITIMIMAURANN SN LAz AR ANN TN I@umiﬁwnwaa 10D ilumsdmanazdsziiuan
dayarasuisniansidouluamananninduislszinelng uszamananning auale (MAI) AimidawsdasmImuas Lﬂumamww
aa"numvl,ﬂmmsmmmvlm i HadTadanaIndumaihiaualuyunassasyanamouen laslildidunsdsafiunsdfia ues BCH

mﬂmammrfLuLwamﬁszLuu
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wasuwlaslemenasiuensn vl uSEnwannswe nyas 31 (avnpw) SldBuduniaiusasinnunndasvasmansdmaaman
usatila
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diinaulvg

550 91A13 FUIATINTIATOYTLIIINA (W) driinindudn Tu 5

OUWWALIR WU LAUYN T nganwe 10330
3. 0-2659-7000 15615 0-2646-1111
Internet Trading: 0-2659-7777

191

dnduTniSey

622 \Bulwi3zamnines $u 10 nuugyain 24
UYNARDIFY LYNARBIAY NTUNWY 10110
n3. 0-2695-4500 IN3&15 0-2695-4599

dnanduniauiaun

589/151 annsiun3adananes 1 eewila 4y 27
AUUUNUIATIA WYR-LYA YU ATINNY 10260
ns. 0-2763-2000 Insens 0-2399-1448

A1VINTTIU 2

111/917-919 UUNTEIU 2

LLﬂJ]ﬂLLﬁMﬁW L‘UG\UN‘QULﬁH‘u ﬂiqﬂWI‘W“’\ 10150
3. 0-2895-9575 nsens 0-2895-9557

#1910UUAINNINER
Mg suAnsngeeteysen diin (uvnow)
AVUUINIRTIEN ([FUN1IID5H)

QUL LRATLEY

67/1 auusiwaiiu suanszlguadd sunedes
2.uAsUgH 73000

ns. 0-3427-5500-7 Insens 0-3421-8989

ANVIGWITUYT

249/171-172 vy} 5 fuavirseiin
SuneLloENITNYS 2.8NITUY3T 72000
9. 0-3550-1234 Tnsans 0-3552-2449

#191UATIIVEIN

168 auugpuwa mualudies suneLlosuaIIIENN
2.UATTENT 30000

ns. 0-4425-1211-4 Insans 0-4425-1215

d1U1UaULAY
SUIANNTIATEESE1 1A (UMNTY) dTeULAY
114 puuesduns svaludles sunewies a.98uwAY 40000

Ao a

123 QUWINTIATIEN U990UNa L’Uﬁilﬁ]ﬁal/ﬂi
N3N 10900
3. 0-2273-8388 Insans 0-2273-8399

n3. 0-4322-6120 Tnsans 0-4322-6180

anv el

FUIANINTIATDY5ET 917in (W) avUszginaien
f1uvays 70 auwthaden duarigll Swneiies 2.8l 50200
64/17 auugyuin Fuausanaies sunaldles 3. 0-5321-9234 Insans 0-5321-9247

2983 20000

AVITrese
ns. 0-3879-0430 Insans 0-3879-0425 o o o o
FUNANINIATELSEN 1R (UNTW) a1 NTeTy
anumnalug) 231-232 QUUSUIAE ANUALIEN 9LNBLDY 91889318 57000

90-92-94 sWIANINTIATRYSEN Trin vy aundlvindedia 1 dua 3. 0-5371-6489 Insans 0-5371-6490

malug Snemelug Jawinasan 90110

anvniealan
5. 074- 221-229 nsans 074-221-411

sUIASN§IATeEsen 1R (unwy) awfivaglan
275/1 auuideasasi dualudios gunalies a.fiwnlan 65000
9. 0-5530-3360 Insa1s 0-5530-2580

Analyst Team Sector Coverage E-mail

Central line: Awunus windasni Hotel, Steel kasamapon.hamnilrat@krungsrisecurities.com

66.2659.7000 ANTLAY Uiua%ﬁi;qﬁm Electronics, Transportation, Agribusiness sittidath.prasertrungruang@krungsrisecurities.com

ext.5017, 5018 05 AaaEsey Property, Contractor, Construction Materials chatree.srismaicharoen@krungsrisecurities.com

Fax:66.2646.1103  a1gy s LAYDUITUN Energy, Petrochemical charnvut.taechaamorntanakij@krungsrisecurities.com
SULAY FaEsULUA Banking, Finance & Securities, Commerce tanadech.rungsrithananon@krungsrisecurities.com
ana UssIsny Automotive, Healthcare, ICT thakol.banjongruck@krungsrisecurities.com

DAFNA ;’g AR na Strategy adisak.phupiphathirungul@krungsrisecurities.com

Judy yayuseiesy Technical wanchai.bunprasert@krungsrisecurities.com
Auuzdlunisamu
g y o day o X s v.x o ay v
L) Vunidadeiuguiuazmanisdhaaneuunusinanmsamuiunil 10% angluszezian 1 Ydwmi
0o - Auiiidadeiug LA AV ISR NN ULNLTINIINNTAWUTENIN 5-10% anglusseziian 1 Yt
Uy - uilinaguiunityadiug i vielidadenugiuseuue
2 o v Aoy o & ' = < o % 0 ] =
werils - yuniddeiugugeuus wiillssiunianansafsmlsliluiisssesinainis






