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Action and Stock of the Day 
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 SET+MAI Latest  Prior date YTD 

Institute 666.62 -1,308.05 -30,216.59 

Prop -917.18 -367.77 4,841.45 

Foreigner 2,483.33 1,095.40 80,050.34 

Retail -2,232.76 580.41 -53,927.50 
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 PER11 PER12 PER11 PER12 
SET INDEX 16.04 12.95 15.79 12.72 
PSE 18.73 15.75 18.62 15.58 
JSE 21.00 13.96 20.77 13.79 
KOSPI 23.56 10.30 23.55 10.34 
TAIEX 20.79 15.53 20.59 15.35 
Straits Time 10.03 14.23 9.86 14.00 
SHCOMP 12.37 9.80 12.06 9.80 
Source: Bloomberg 
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Fund Flow Analysis 
 

Fund Flow in Emerging Markets 
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TAIEX 238.1  -483.8  4,819.6  -9,346.0 

KOSPI 309.6  -45.2  9,626.5  -8,583.7 

JSE 54.2  36.6  864.6  +2,852.9 

PSE 20.3  8.1  428.8  +1,329.4 
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SET INDEX 80.6  N.A 2,573.2  -167.0 
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BANPU 284.72  6.78  CPN -43.46  19.44  

SCC 273.97  30.66  SIRI -35.53  13.40  

KBANK 259.11  33.94  THCOM -18.46  16.31  

PTT 251.36  7.27  PS -11.62  10.03  

KTB 241.37  18.56  CK -9.84  6.61  

 

Stock Total Value 

(mn Bt) 

% of trading 

Volume 

Avg.Price 

(Bt) 

 PTTGC  42.68 2.98% 72.46 

 DTAC  34.86 2.49% 84.99 

 IVL  28.68 3.60% 38.24 

 KBANK  28.25 2.65% 153.02 

 SCB  23.94 2.35% 146.23 
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WORLD EQUITY MARKET MOVEMENTS THAI STOCK MARKET MOVEMENT 

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

DJIA 13,197.73  -0.3  0.9  8.0  SET INDEX 1,207.29  1.6  1.1  17.7  

NIKKEI 10,255.15  2.4  2.4  21.3  SET50 INDEX 852.25  1.9  1.2  18.6  

HSKI 21,046.91  1.8  1.8  14.2  ENERGY 22,081.29  2.2  1.9  10.7  

KOSPI 2,039.76  1.0  0.6  11.7  BANK 462.52  2.8  1.0  23.0  

SHANGHAI COMP 2,347.18  -0.1  -0.1  6.7  ICT 157.20  1.3  2.5  29.0  

TAIEX 8,029.46  0.8  -0.6  13.5  PROPERTY 171.02  1.6  0.8  18.3  

BSE SENSEX 17,282.01  1.3  -0.5  11.8  CONMAT 9,097.27  0.9  0.2  12.9  

JAKARTA COMP 4,079.38  1.2  0.9  6.7  TRANSPORT 102.14  1.2  0.6  19.6  

PSE  5,078.10  1.0  0.7  16.2  COMMERCE 21,740.32  1.1  1.0  31.7  

HO CHI MINH INDEX 445.92  -2.9  -1.8  26.8  MEDIA 64.17  -0.5  -0.6  15.6  

MSCI AP EX JAPAN 443.27  1.5  1.1  12.9  PETRO 1,099.28  2.2  0.3  20.8  

Source: Bloomberg 
   

Foreign Brokers and Top Retail Broker Positions

-6,000 
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6,000
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10,000

N
et

 P
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 (
m

nT
H

B
)

Yesterday 1 Week 1 Month

Yesterday -274 642 895 215 1,114 198 -18 -32 -201 209 -577 -1,626 544 

1 Week 426 155 2,816 29 3,581 -404 297 44 -1,892 -660 -1,601 -3,361 -567 

1 Month -1,265 -25 5,161 32 7,986 -166 2,365 -2,349 -1,704 896 -2,389 -2,644 5,899 

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

Source: SET SMART
 

Regional Foreign Fund Flows

-2,000 

-1,000 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

(m
nU

S
$)

Yesterday WTD Net YTD Net

Yesterday -18.39 54.242 20.3402 309.63 238.08 80.62 4.393

WTD Net -18.39 90.847 28.47 264.39 -242.46 116.26 8.913

YTD Net 9055.68 864.588 428.76 9626.47 4819.6 2573.22 -86.693

India* Indonesia Philippines South Korea Taiwan Thailand Vietnam

 

Source: Bloomberg
* India Update as of 26 Mar 2012
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NVDR Trading Data by Stock  

(As of 27/03/12) 
 

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

Buy Sell Total Net 
   

Buy Sell Total Net 
BANPU 298.96 14.24 313.20 284.72  CPN 11.08 54.54 65.62 -43.46 
SCC 371.91 97.94 469.85 273.97  SIRI 2.92 38.45 41.37 -35.53 
KBANK 500.68 241.56 742.24 259.11  THCOM 59.57 78.03 137.60 -18.46 
PTT 276.74 25.38 302.12 251.36  PS 3.70 15.32 19.01 -11.62 
KTB 255.49 14.12 269.61 241.37  CK 1.49 11.33 12.82 -9.84 
CPALL 239.81 8.64 248.45 231.17  PRG 0.60 9.63 10.23 -9.03 
SCB 249.93 37.46 287.39 212.48  BH 5.81 14.52 20.33 -8.71 
PTTGC 262.97 76.40 339.37 186.57  GLOBAL 0.40 8.97 9.36 -8.57 
PTTEP 153.44 3.71 157.14 149.73  KTC - 8.45 8.45 -8.45 
INTUCH 146.31 16.11 162.42 130.20  JAS 5.59 13.15 18.74 -7.57 
ADVANC 166.18 67.19 233.37 99.00  LOXLEY 0.90 5.30 6.20 -4.40 
BAY 102.88 36.96 139.85 65.92  TUF 51.59 53.47 105.07 -1.88 
AMATA 58.98 0.65 59.63 58.33  SF 0.03 1.71 1.74 -1.69 
BBL 634.13 582.35 1,216.48 51.78  HANA 0.81 2.27 3.09 -1.46 
AP 65.49 21.21 86.70 44.28  HTC 0.08 1.40 1.48 -1.31 
TRUE 45.32 2.08 47.40 43.24  QH 0.24 1.37 1.60 -1.13 
BGH 46.66 6.82 53.48 39.85  KK 1.34 2.45 3.79 -1.10 
TOP 45.73 12.56 58.29 33.17  WAVE - 1.06 1.06 -1.06 
MAKRO 39.79 10.36 50.15 29.43  TVO 0.99 1.97 2.96 -0.97 
IVL 65.07 36.67 101.74 28.41  CPF 79.86 80.70 160.56 -0.84 
            

       

 Top 20 Most Active 
   Value (Btmn) 
  Buy Sell Total Net 
BBL 634.13 582.35 1,216.48 51.78 
KBANK 500.68 241.56 742.24 259.11 
DTAC 342.86 318.51 661.38 24.35 
SCC 371.91 97.94 469.85 273.97 
PTTGC 262.97 76.40 339.37 186.57 
BANPU 298.96 14.24 313.20 284.72 
PTT 276.74 25.38 302.12 251.36 
SCB 249.93 37.46 287.39 212.48 
KTB 255.49 14.12 269.61 241.37 
CPALL 239.81 8.64 248.45 231.17 
ADVANC 166.18 67.19 233.37 99.00 
INTUCH 146.31 16.11 162.42 130.20 
CPF 79.86 80.70 160.56 -0.84 
PTTEP 153.44 3.71 157.14 149.73 
BAY 102.88 36.96 139.85 65.92 
THCOM 59.57 78.03 137.60 -18.46 
LPN 67.04 40.48 107.52 26.56 
TUF 51.59 53.47 105.07 -1.88 
IVL 65.07 36.67 101.74 28.41 
AP 65.49 21.21 86.70 44.28 
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 CDS Spread 5 �y ������ CDS Spread 5 �y ���ก31����� 
;��� 424.12 422.00 
������ก; 1089.63 1188.35 
�� 4$�X; 170.96 170.90 
����& � 72.00 72.40 

 

US : Consumer Confidence US : S&P/Case-Shiller Home Price Index 

  

Source: Bloomberg Source: Bloomberg 
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Germany : Consumer Confidence France : Consumer Confidence 

  

Source: Bloomberg Source: Bloomberg 
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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 3.00609 - 

3 Month 3.01848 +0.14 

6 Month 3.06935 +0.29 
3 Year 3.44166 +0.90 

5 Year 3.57768 +0.23 

7 Year 3.73175 +0.09 

10 Year 3.77288 +0.46 
 

Thai Baht Implied Interest Rate Movement 

Term 26/03/12 23/03/12 22/03/12 21/03/12 20/03/12 19/03/12 
2 Day 2.78 2.84 2.58 2.78 2.84 2.75 
1 Week 2.77 2.7 2.72 2.74 2.77 2.76 
1 Month 2.59 2.62 2.59 2.71 2.71 2.78 
2 Month 2.68 2.65 2.68 2.7 2.7 2.72 
3 Month 2.77 2.76 2.76 2.8 2.8 2.8 
6 Month 2.96 2.95 2.93 2.95 2.95 2.94 
9 Month 3.09 3.05 3.06 3.09 3.06 3.07 
12 Month 3.22 3.18 3.18 3.2 3.2 3.18 

Source: BOT 
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;-"�0:�$�-�-.�:����,+�-�/0�� �
ก
�	
;-1K�A�����E
�-`� Bernanke $�
�/�ก+����0;�=�ก
"-1K� QE#3 3�4 

� �������(�7%17�����6 �����7��<������( 3 : CDS Spread ��$����3X83� �
�� 5 �K �D�3�4 
128.31bps *
ก� �ก#�����
3�4 130.57bps ��� CDS Spread ��$*�� �
�� 5 �K ���$ &
�D�3�4 
105.90bps *
ก� �ก#�����
 119.25bps  
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->�
�,�	-�A-Z�Y[ก?���0��ก;
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�
� 

� CDS Spread %17����sv ก��-�@9(�%&�����ก��1�: CDS Spread �
�� 5 �K��$;�� <= �D�3�4 30.23bps 
*
ก� �ก#�����
 30.17bps �����7
�� ����
%
!�
� S&P Case-Shiller ��� ��#���64�$ 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Thailand : CDS Spread 5Yr Bond 

 

Source: Bloomberg 

 

USA : CDS Spread 5Yr Bond 

 

Source: Bloomberg 
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?��������
�� � ����������������(������ 

�
	=��"g���!,�	��$���! 3 	�� �
ก
���A
:� 
ก 
3� 1���,�	-�A-Z�Y[ก?�
��ก;
,0 
ก	+
�
�ก
�<g ��
���.���	
;
-./0�;�0�\#4!�?=]� -�/�� ;�.�. ���,�	-�A
�
�
!4
�-�/�� ;.�.A��-�" .?�-���g 

�����3�7�����6:  
� DJIA ���-����7;��1- 3 ��� : � ����
��*�;Q�� !� ��$ 43.90 *�� ��6� -0.33% �D�3�4 13,197.73 *�� 

�� !� ��$?���! 3 � � *
ก��$�
�3>
ก>
8� �� $� �����X�Y<ก(*�&64�%6������ก&
�4>
ก�#
%
� 8���ก# � ���
%�
&��64�& 4�5H�!�(�p%��6�� &�.%.���$���6� 70.2 *�� *
ก��6�� ก.7.3�4 71.6 *�� ����4>
ก�#
%
�3�4 70.8 
*�� ��� �%; �(�����Q �
�$
��
%
!�
���6�� &.%.3�$� � mom �4>
ก�#
%
���$��
�3�4�7(4&�"�� +0.3% 
mom ��#
$8�ก'�
& ก
��� !� ��$��$��
�� $��J�8���#
$*>
ก � *
ก%�
&%
��� $��$ก
�?�� QE III 
�� $�,�?��%�
&��'��#
� $%$?��&
��ก
�5#��%�
�3
$ก
��$(� *�ก�#
�X�Y<ก(*;�� <*�,���� ���#
$
� ��*� ��# VIX Index �7(4&�"��?���! 3 � � +9.3% dod ��J� 15.59 *�� 

� ��ก�7�
�ก��-�%���7�
�;�@���-�������sv: �� $� ����� ���%�
&��64�& 4�5H�!�(�p%����
%
!�
�?� 
20 ����&6�$?�:#;#$; ::
P����� � ก���ก ! Yield 7 �+! �������
�3�4�� !� ��7(4&�"��?��#�$3�45#
�
&
 ;#$5�?�����;$%Qก
��$3���7(4&�"�� �P�3�4ก
���D����&H�7 �+! ��;�� <= �
�� 2 �K �$�$(� US$3.5 
�&64���
�?�%6�ก#�� 8��� !ก
���!� !%#����
$�� ; $�ก�*
ก Yield 3�4��� ! 0.34% �4>
ก�#
��
�%
�3�4 
0.349% ก�� �?�� Yield 7 �+! ��?���!!�� !� ��$������#�ก � ���� ��
5���!�3�7 �+! ���
�� 10 
�K ก� !&
���$ 6.4bps �D�3�4��� ! 2.184%, � ��
5���!�3�7 �+! ���
�� 30 �K ก� !&
���$��#�ก � 
-4.2bps �D�3�4 3.298% �P�3�4� ��
5���!�3�7 �+! ��;�� <= �
�� 2 �K �#��� ��$��J�� �3�4 5 ��ก 
2.4bps �D�3�4��� ! 0.319% ���?�%6����*�&�ก
���D����&H�7 �+! ��;�� <= �
�� 5 �K �$�$(� US$3.5 
�&64���
� �
&����7 �+! ���
�� 7 �K �$�$(� US$2.9 �&64���
� ?�%6�� �7��#$��� %(���J��$�$(����&H���&
3 �$;(��?�; ��
�Q���3�4 US$9.9 �&64���
�  

VIX Index Fed Fund Rate Futures 

 
 
 
 
 
 
 
 
 

 

Source: Bloomberg Source: Bloomberg  

 

Asian’s Equity Market Wrap                                                

 

NIKKEI 10,255.15 +2.4% 

Key Factors 
�� !� ��"����$���� ���3>
��� !�3#
ก !��� !ก#���ก(������5#��(�8�� 11 &�.%. 
2554  ��64�$*
ก  
1. ����� ;��ก#�;��
$�� !� ��"��*
กก
��ก'$ก>
8�ก
�,���,H����3X*
ก����p �

7(! �(��J��9** �!�ก�#�5����ก�!ก
� 
2. ����;#$��ก�� !� ��"��*
กก
�3�4%#
�$(�����#��%#
�$ ����ก'$ก>
8��#�

&
��ก
� QE#3 ��$;�� <=  

HANG SENG 21,046.91 +1.8% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Key Factors 
�D�!�ก��$;��?���! 6 ��6�� ��64�$*
ก  
1. ���+
��,���!��#
&
��ก
��;�(&;p
7%�#�$� $&�%�
&*>
��J��764�

ก������ก
���
�� ���$�X�Y<ก(*;�� <= ;#$5�?������;(�%�
�p%p P~Q
�� !� ��"�� Aluminum Corp +4.1%, Minmetals Resources Ltd 
+4.7%, Cnooc Ltd +1.8% 

43.20% 43.20%

53.50%

3.30% 3.30% 3.30% 3.10%
0.00% 0.00% 0.00% 0.00%

45.10%
43.20%

51.80%
53.50% 53.50%

0%

10%

20%

30%

40%

50%

60%

70%

Mar 22 Mar 23 Mar 26 Mar 27

(P
ro

ba
bi

lit
y)

0.00% 0.25% 0.50% 0.75%

 

-

10

20

30

40

50

60

70

80

90

13
/1

0
/2

00
8

12
/1

1
/2

00
8

12
/1

2
/2

00
8

11
/0

1
/2

00
9

10
/0

2
/2

00
9

12
/0

3
/2

00
9

11
/0

4
/2

00
9

11
/0

5
/2

00
9

10
/0

6
/2

00
9

10
/0

7
/2

00
9

09
/0

8
/2

00
9

08
/0

9
/2

00
9

08
/1

0
/2

00
9

07
/1

1
/2

00
9

07
/1

2
/2

00
9

06
/0

1
/2

01
0

05
/0

2
/2

01
0

07
/0

3
/2

01
0

06
/0

4
/2

01
0

06
/0

5
/2

01
0

05
/0

6
/2

01
0

05
/0

7
/2

01
0

04
/0

8
/2

01
0

03
/0

9
/2

01
0

03
/1

0
/2

01
0

02
/1

1
/2

01
0

02
/1

2
/2

01
0

01
/0

1
/2

01
1

31
/0

1
/2

01
1

02
/0

3
/2

01
1

01
/0

4
/2

01
1

01
/0

5
/2

01
1

31
/0

5
/2

01
1

30
/0

6
/2

01
1

30
/0

7
/2

01
1

29
/0

8
/2

01
1

28
/0

9
/2

01
1

28
/1

0
/2

01
1

27
/1

1
/2

01
1

27
/1

2
/2

01
1

26
/0

1
/2

01
2

25
/0

2
/2

01
2

26
/0

3
/2

01
2

(V
IX

 In
de

x)

 

 

2.37%
2.07%

1.49%

1.83%

-0.15%

-0.56%
-0.33%

-0.92%

0.00%
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0.78%
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FTSE
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KOSPI
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STAITS TIMES
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MSCI ASIA PAC

NIKKEI

Update: Mar 28 @ 7.30   Source: Bloomberg

World Stock Market Movement
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2. �
�ก= ����& ���ก&
����ก%�
&��64�& 4��#
ก
��ก�8��9:�
����;(�?�
�����ก>
� $_Hก�ก�8���J��>
� ! ;#$5�?�� HSBC Holdings +2.3%, 
Foxconn International Holdings Ltd +1.3%  

3. Cosco Pacific Ltd +2.9% �� $��!��#
ก>
8��K 25548&#��&ก>
8�7(�XY
�7(4&�"��_"$ 35% yoy *
ก��(&
Pก
���;#$;(�%�
3�43#
��6���
�3
$
�7(4&�"�� ���ก>
8�*
กก
��
����?����#
�H���;#$;(�%�
;H$�"�� 

SHANGHAI 2,347.18 -0.2% 

 

Key Factors 
�� !� ��$;H#��� !�4>
;��?���! 6 ; ��
�Q ��64�$*
ก  
1. ����3�47"4$7
ก
�!�(�p%?�����3X�� !� ��$*
ก%�
&ก $���#�ก
�

��
�� ���$�X�Y<ก(**��3�4�
*����� ��$I"4$;�3���*
กก
��
�$
�
� �����X�Y<ก(*3�4�����$� ��*� �
*;#$5�?�����;$%Q?�����3X����
�$��#�ก � ��� Kweichow Moutai Co. -6.4%, Wuliangye Yibin Co -
6.5%, Jiangsu Yanghe Brewery Joint-Stock Co. -5.8% 

 
2. *���
�$
�� ����ก>
8� 2M55 ��$p
%���;
�ก��&��� � 5.2% yoy 

��J�ก
����$%� �$��ก� !� �$��#�K 2552 ;#$5�?�� ;#$5�?�� Sany Heavy 
Industry Co. -0.8% 

3. ����;
�ก
�!(��� !� ��$��64�$*
ก�
%
��>
& �;>
�� !�%�64�$!(�*��� !�"��
��ก 330 �����#�� �?���6�� �&.�. ;#$5�?�� Air China -2%, China 
Eastern Airlines Corp -1% 

 
 
SET INDEX ���!	ก-1�/� 1,200 ��� 3�4
��ก���
� 

����;������6 
� SET INDEX �'�-�ก���01 1,200 $
�  ��1�ก����7: ����!���
ก
Xก
��$3����J�!�ก*
ก%>
��
X� �

��$���+
��,� 3>
?���ก(�ก
��ก'$ก>
8�&
��ก
� QE#3 ����ก���;�$(�3���#
$�
�(8�����
��
�����83�
��
��#� ���ก
�ก� !&
I6��;�3+(��$� ก�$3��;_
! �� ���ก?���! 9 � �3>
ก
� ����� ���8�#��� !�"��8��
��$  �D�3�4��� ! 1,207.29 *�� �7(4&�"�� 18.97 *�� ��6� +1.60% &H�%#
ก
�I6���
��
�ก�
$ 3.32 �&64�
��
�!
3 

� ��ก�7�
��3�78��940�1�
��9��<������( 13 �9��31ก��: %(���J�&H�%#
 2.48 7 ��!. *
ก� �ก#�����
3�4I6��
;�3+(%(���J�&H�%#
 1.10 7 ��!. ;#$5�?�� YTD ��J�I6��;�3+(�7(4&�"��;H#��� ! 8.01 �&64��!. 

� ��ก�7�
��>�-��;������640�1�
��9��<����!�ก;��1- 9 ������ก��: %(���J�&H�%#
 667 �!. *
ก� �
ก#�����
3�4�
�;�3+(%(���J�&H�%#
 1.31 7 ��!. ;#$5�?�� YTD ��J��
�;�3+(���$��J� 3.02 �&64��!. � ก
�$3��!�(Y 3�� ก3� 7�Q (Prop Trade) �
�;�3+(��J�� �3�4 2 �(��#�ก � %(���J�&H�%#
 917 �!. 

� �
��ก�
3�������Mtu��������������-���%&��!�7: +2.8%, SCB +4.6%, KBANK +4.4%, BAY 
+2.8%, TCAP +2.3%, KTB +2.3% ก��#&�D����%&� +2.2%, PTTGC +3.2%, IVL +1.3% ก��#&7� $$
� 
+2.2%, TOP +3.2%, GLOW +3.2%, PTTEP +2.9%, PTT +2.3% ก��#&�; $�
= +1.6%, LPN +6.5%, 
PS +4.7%, STEC +3.8%, AMATA +3.7%, CPN +2.8%, AP +2.6% ก��#& ICT +1.3%, JAS +7.4%, 
DTAC +1.8%, ADVANC +1.4% 

� ��ก�7�
��3�78��9��7�7 Short �
��9��<������( 7: �����#$� ��"����J� 1,555 ; ::
 *
ก� �ก#�����
 
Short 86 ; ::
 ��& 7 � �3>
ก
� Short ;�3+( 5,077 ; ::
 _6���J�ก
� Short ;�3+(?� SET50 Futures 
�#���64�$�
�3�4;��?���!�K��� �&��#
*���'�ก���;�$(�3���#
$�
�(I6��;�3+(?���
������#���64�$��#�ก � ��#ก
�
��#$�D�;_
�� Short ��#���� �
*��J�; ::
P�!?�����_ �8�8����#�ก � 

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

  

Source: SET SMART Source: TFEX 
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1.89%

2.80%

1.11%

1.46%

0.97%

0.99%

1.08%

0.39%

-0.15%

-0.34%

0.83%

0.25%

2.83%

0.86%

0.62%

1.34%

0.09%

1.62%

2.46%

2.17%

1.03%

1.44%

0.98%

0.28%

CHEMICAL

FOOD

FARMING & FISHING

TRANS
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TELECOM
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REAL ESTATE

ENERGY

CONSTRUCTION

BUILDING MTRLS

SHIPPING

Asia Pac ThailandUpdate: Mar 28 @ 7.30   Source: Bloomberg

ASIA PACIFIC VS THAILAND SECTORAL MOVEMENT

 

 SET+MAI Latest  Prior date YTD 

Institute 666.62 -1,308.05 -30,216.59 

Prop -917.18 -367.77 4,841.45 

Foreigner 2,483.33 1,095.40 80,050.34 

Retail -2,232.76 580.41 -53,927.50 
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BDI ->?0;AB
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1g 1�����[!
��?�-��:14
;"+���ก
-"4�$�"��-��
�1g 
 
�
�
r+
�1?�->?0;AB
���
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� ������������9- NYMEX ���-���%&�������( 3 �9��31ก�� : �
%
��>
& ��(! NYMEX ;#$&�!��6�� 7.%. 
2555 �D�3�4  US$107.33/barrel �7(4&�"�� US$0.30/barrel ��6� +0.28% *
ก� �ก#�����
3�4 
US$107.03/barrel ��#���$���
������6� US$106.09/barrel *
ก�9** �;>
% :3�4&�5�ก��3!8���ก#  
1. �ก(�ก
���3�ก �����#
$ก�$ก>
� $IH�
����6����?�� ���&��������!(��"��!�(��P!#���>
& ���$

IH�
�?�� 
2. ��#
$8�ก'�
& �#�$!�ก��$�
%
��>
& ���J�8���#
$*>
ก � �� $ �&�.7� $$
���$;�� < �5��#
��H#

����#
$7(*
�P
�764���#����>
& ���ก*
ก%� $��3+p P~Q;>
��$ I"4$&���>
& ���H#��(&
P 697 ��
�
!
�Q��� 

3. EIA *��
�$
�� ����;�'�ก��>
& �?�� �7�+��� ���%
��#
*��7(4&�"�� 2.8 ��
�!
�Q��� 
� ������������9- Brent ���-����7;��1- 3 ��� : �D�3�4 US$125.29/barrel ���$ US$0.72/barrel ��6� 

-0.57% dod *
ก� �ก#�����
3�4 US$126.01/barrel  
� ������������9- Dubai ���-����7;��1- 3 ��� : �D�3�4 US$122.63/barrel ���$ US$0.59/barrel 

��6� -0.48% dod *
ก� �ก#�����
3�4 US$123.22/barrel  
� �����17��� COMEX ���7���ก��1� : �
%
3�$%>
 COMEX ;#$&�!��6�� �&.�. 2555 �D�3�4 

US$1,684.90/ounce ���$ US$0.70/ounce ��6� -0.04% *
ก� �ก#�����
3�4 US$1,685.60/ounce  
�#��� ��$*
ก� �ก#�����
 *
ก��$�
�3>
ก>
8� �� $�
%
3�$%>
�� !� ��"����$?�� �ก#�����
 ��� 
Dollar Index 3�4��'$%#
 +0.23% dod 

� BDI �@9(�%&�������( 24 �9��31ก�� : �D�3�4 917 *�� �7(4&�"�� 5 *�� *
ก 912 *��?�� �ก#�����
 
� WTI Crack ���7 : �D�3�4 US$32.79/barrel ���$ -2.36% dod  
� ������7���� Future ���-���%&�� : �
%
�
$��
�:�4���� �D�3�4 319.00 ��� / ก(��ก� & �7(4&�"�� 

+2.74% dod *
ก� �ก#�����
3�4 310.50 ��� / ก(��ก� & �� !� ��"���
&�
%
��>
& ��(! 
� �������� �������-�27�
��1- 3 ������� : �
%
�o
��#�$���
��
��(����Q% �D�3�4 US$0.925/����Q 

�7(4&�"�� +1.85% dod *
ก� �ก#�����
3�4 US$0.90/����Q 3>
��� !;H$;��?���! 3 ; ��
�Q �� $�(�����
���ก
X��
&;#$��ก �;��?�; $�%�
��Q �764�%�!%�&��(&
P Supply ?�����3X  

� ����>�(����017���� CBOT 131�����7$�ก����-�27�
��1- 6 ��01� : �
%
_ 4����6�$ ��
� CBOT 
;#$&�!��6�� 7.%. 2555 �D�3�4  US$13.69/bushel ���$ -0.71% dod *
ก� �ก#�����
3�4 
US$13.79/bushel �#��� ��$?���! 3 � � *
ก��$�
�3>
ก>
8� ��64�$*
ก�
%
_ 4����6�$8�#��� !�"��3>

��� !;H$;��?���! 6 ��6��  

� ����������� NYMEX ���-����7�����( 3 �9��31ก�� : �
%
��>
�
���
� NYMEX ;#$&�!��6�� 7.%.
2555 �D�3�4 24.30 �I��Q/����Q ���$ -1.94% dod *
ก� �ก#�����
3�4 24.78 �I��Q/����Q �� !� ��$� �3�4 
3 �(��#�ก � �� $� <!
��(������
*���& �(?��&�ก
�;#$��ก��>
�
��7(4&�"����ก 1 �;�� � 

� ����>3���9��3�7�������-���%&�����7 3 ����  
1. �
%
_#
��(��#�$���
?���
� Rotterdam ;#$&�!��6�� �&.�. 2555 �D�3�4 US$98.65/� �       

�7(4&�"�� +0.46% dod *
ก� �ก#�����
3�4 US$98.20/� � 
2. �
%
_#
��(��#�$���
?���
� Richard Bay ;#$&�!��6�� �&.�. 2555 �D�3�4 US$103.55/� �  

�7(4&�"�� +0.10% dod *
ก� �ก#�����
3�4 US$103.45/� �     
3. �
%
_#
��(��#�$���
?���
� Newcastle ;#$&�!��6�� �&.�. 2555 �D�3�4 US$108.40/� �             

�7(4&�"�� +0.18% dod *
ก� �ก#�����
3�4 US$108.20/� � 
NYMEX Crude Futures COMEX Gold Future 

 
 
 

 
 
 
 
 
 
 
 

Source: Bloomberg Source: Bloomberg  
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ก�����0(1� ��%171����!�ก����(����(������ 

-ก?����A
:� 
ก 
3�$�-�?�:#=� � �79��2L�131��3��71�ก����7����-ก�-�1���������sv : ��64�$����� �����X�Y<ก(*;�� <= %6��
����
��ก&
��#ก�#
3�4��
�%
�ก
�PQ��J�;#��?�:# ��ก3 �$��$�
�3>
ก>
8�?��$(�;ก���H�� ก�� �?���$(�����
�Q
ก� !&
��'$%#
�&64��3��!ก !�H�� ��J�� ���ก?���! 3 � �3>
ก
�  

1. Yen/US$: %#
�$(�����&64��3��!ก !����
�Q;�� <= �#��%#
��J�� �3�4 2 ��ก 0.40% dod �D�3�4 83.19 
���/US$  ������
��� �$(������'$%#
�$��'ก���� I6���
�3�4 Yen83.01 /US$ 

2. US$/Euro: �$(��H���3��!ก !����
�Q;�� <= �6����6� US$1.30/euro ��J�� �3�4 45 �#��%#
�$��J�
� ���ก?���! 3 � �3>
ก
� 0.28% dod �D�3�4 US$1.3317/euro �#
;�����
��� %#
�$(��H����'$%#
�"��
��'ก���� I6���
�3�4 US$1.3331/euro 

3. US$/GBP: �$(�����Q� $ก�Y�3��!ก !����
�Q;�� <= �D�3�4 US$1.5948/GBP �#��%#
��J�� ���ก
?���! 3 � �3>
ก
� 0.11% dod �#
;�����
� �����$(�����Q� $ก�Y,���� ��"����'ก���� I6���
�3�4 
US$1.5954/GBP  

4. THB/US$: %#
�$(�!
3 on shore �
������'$%#
��J�� �3�4 3 ��ก 0.29% dod �D�3�4 30.66 !
3/US$ 
����%#
�$(�����
�Q�#��%#
�3��!ก !�H���#���64�$ �P�3�4�$(�3���#
$�
�(����ก
��$3��?���
�
��
;
����� �����
�3��83� �#
;�����
� ����%#
�$(�!
3�#��%#
�$��'ก���� I6���
�3�4 30.72 !
3/
US$ 

(���� 7.55 �.) 
Thai Baht - US Dollar US Dollar Index 

  

Source: Bloomberg Source: Bloomberg  
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� �A$$����(��17�9����;����������� 

  �����(���ก�6 Previous Consensus �����%$�97 

�A$$��?���1ก�����6         
����
�!�
�?�&#��6�� ก.7. ��$;�� <=  � �3�4 23 &�.%.  -5.4% mom 1.3% mom -1.6% mom 
����
�!�
����D�ก
��
���6�� ก.7. ��$;�� <=  � �3�4 26 &�.%.  2% mom 1.0% mom -0.5% mom 
� ����
%
!�
� (S&P/Case-Shiller) ��6�� &.%. ;�� <=  � �3�4 27 &�.%.  -0.47% yoy -0.3% mom -0.04% mom 
� ���%�
&��64�& 4�5H�!�(�p%��6�� &�.%. ��$;�� <=    71.6   70.0 70.2 
� ��� Richmond Fed Manufacturing ��6�� &�.%. ;�� <=   20.0 18.0 7.0 
� ���%�
&��64�& 4�3
$+��ก(*��6�� &�.%. ��$�(�
��  � �3�4 28 &�.%.   91.5  -  
� ���� GDP ?� 4Q54 ��$� $ก�Y   -0.2% qoq -  
� ��
�$(��,o���6�� &�.%. ��$����& �   0.7% mom 0.3% mom  
%>
; 4$I6��;(�%�
%$3���6�� ก.7. ��$;�� <=   -3.7% mom 2.9% mom  
� ��
ก
��#
$$
���6�� &�.%. ��$����& �  � �3�4 29 &�.%.  6.8% 6.8%  
� ���%�
&��64�& 4�3
$�X�Y<ก(*��6�� &�.%. ��$���H   94.4 -  
� ���� GDP ?� 4Q54 ��$;�� <=   3% qoq 3% qoq  
ก
�!�(�p%;#��!�%%�?� 4Q54 ��$;�� <=    2.1% qoq  2.1% qoq  
�����;� ;�(ก
��#
$$
�%� �$��ก�
�; ��
�Q��$;�� <=    -  -  
� ��
ก
��#
$$
���6�� ก.7. ��$:�4����  � �3�4 30 &�.%.  4.60% -  
� ��
�$(��,o���6�� ก.7. ��$:�4����   0.1% yoy -  
5�5�(�p
%���;
�ก��&��6�� ก.7. ��$:�4����   -1.3% yoy -  
���ก#�;��
$!�
�?�&#��6�� ก.7. ��$:�4����   -1.1% yoy -  
� ��
�$(��,o�%
�ก
�PQ��6�� &�.%. ��$���H   2.7% yoy 2.6% yoy  
�
�8��;#��!�%%���6�� ก.7. ��$;�� <=   0.3% mom 0.4% mom  
ก
�?��*#
�;#��!�%%���6�� ก.7. ��$;�� <=   0.2% mom 0.6% mom  
� ��� Chicago Purchasing Manager ��6�� &�.%. ��$
;�� <=   64.0 63.0  
� ��� Consumer Sentiment ��6�� &�.%. ��$;�� <=   74.3 75  
� ��� PMI Manufacturing ��6�� &�.%. ��$*�� � �3�4 1 �&.�.  51.0  -  
     
�A$$��?��;������6     
� ���5�5�(�p
%���;
�ก��&��6�� ก.7. ��$83� � �3�4 26 - 28 &�.%. -15.15% yoy -  
ก. 7
P(��Q�
�$
�� ����ก
�;#$��ก��6�� ก.7. ��$83� � �3�4 27 - 28 &�.%. -6% yoy -5% yoy  
ก. 7
P(��Q�
�$
�� ����ก
��>
���
��6�� ก.7. ��$83�   -4.2% yoy 6.1% yoy  
ก. 7
P(��Q�
�$
�� �������ก
�%�
��6�� ก.7. ��$83�   -US$1130 mn -US$277 mn  
+�3. �
�$
�� �����X�Y<ก(*83���6�� ก.7. � �3�4 30 &�.%. - -  
          

 
��(��: Bloomberg, ���., SET   
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%�1�2�!--���7��ก������(��!��7ก��>01���ก���@��%17w2�-�9��� (!-- 59-2) 
���$�������( 27 ��.�. 2555 

 

80(1-�9r�� 80(1w2�-�9��� ����?� 
���ก���@�� 

�����( ����/
$����3�� $����� ���� �9��ก�� ����/

$����3�� 
BGH *(��*�Q  ;��
�� ����;
& : 22/03/2555 135,000 0 � !��� 

GLOW ;�3+(�$XQ  %$;(�( ����;
& : 23/03/2555 40,000 54.25 I6�� 
JUTHA ���X�Q  �7':�
�( ����;
& : 26/03/2555 100,000 3.19 �
� 
JMART �����  7$YQ� ��
 ?!;>
% :�;�$;(3+(3�4*�I6������ 23/03/2555 10,000 4.29 �
� 
JMART �����  7$YQ� ��
 ?!;>
% :�;�$;(3+(3�4*�I6������ 26/03/2555 28,000 4.3 �
� 
DELTA �&($ �*(�$  �� $ ����;
& : 26/03/2555 50,000 25.13 �
� 

TRU ;&7$YQ  �5�(:��% ����;
& : 22/03/2555 299,200 6.56 I6�� 
TRU ;&7$YQ  �5�(:��% ����;
& : 23/03/2555 186,700 6.63 I6�� 
BAFS �
��  ��(X7
P(��Qก�� ����;
& : 22/03/2555 49,800 14.4 �
� 
MATI ;&�&
�  �
�(*� ��Q ����;
& : 23/03/2555 3,000 6.1 I6�� 
TTI !�:�>
  !�:�>
3� 7�Q ����;
& : 26/03/2555 100,000 26 I6�� 

SGP ���(3�Q  ���!��7$XQ ����;
& : 23/03/2555 200,000 15.65 I6�� 
GLOBAL �
��P�  ;��(���
ก�� ?!;>
% :�;�$;(3+(3�4*�I6������ 09/03/2555 400,000 4.35 �
� 
GLOBAL �
��P�  ;��(���
ก�� ?!;>
% :�;�$;(3+(3�4*�I6������ 15/03/2555 2,800,000 4.51 �
� 
GLOBAL �
��P�  ;��(���
ก�� ?!;>
% :�;�$;(3+(3�4*�I6������ 16/03/2555 200,000 5.5 �
� 
GLOBAL �
��P�  ;��(���
ก�� ?!;>
% :�;�$;(3+(3�4*�I6������ 19/03/2555 400,000 6.18 �
� 
GLOBAL �
��P�  ;��(���
ก�� ?!;>
% :�;�$;(3+(3�4*�I6������ 20/03/2555 200,000 6.5 �
� 

IHL �$�
*  �>
�$;ก���$YQ ����;
& : 23/03/2555 20,000 7.95 I6�� 
EMC 87!H��Q  3�$���
 ����;
& : 22/03/2555 216,300 1.69 I6�� 
EMC 87!H��Q  3�$���
 ����;
& : 23/03/2555 30,000 1.69 I6�� 
EMC 87!H��Q  3�$���
 ����;
& : 26/03/2555 100,000 1.69 I6�� 
AIT ก(**
  ���#
!�:� � ����;
& : 26/03/2555 50,000 60.35 �
� 

HMPRO � ���3+  ก� P��;pP ����;
& : 22/03/2555 100,000 14.3 �
� 
HMPRO � ���3+  ก� P��;pP ����;
& : 22/03/2555 100,000 13.9 I6�� 
HMPRO �3 :�H  �(;�3+(�กX� ����;
& : 22/03/2555 100,000 14 �
� 
HMPRO ���7 �+Q  � $;�&
�� ����;
& : 22/03/2555 100,000 14 �
� 
HMPRO ���7 �+Q  � $;�&
�� ����;
& : 22/03/2555 50,000 13.7 I6�� 
HMPRO ���7 �+Q  � $;�&
�� ����;
& : 22/03/2555 50,000 13.6 I6�� 

 
 
 
 

 -��9����������$�������� 

TISCO Company Update BUY 

• �� $*
ก3�4 TISCO 8��� !5�ก��3!*
กp
����>
3#�&3>
?��ก>
8���� ��$?� 4Q54 ���6� 676 ��
�!
3 ��
%
�ก>
8�?� 
1Q55 *�,���� ���#
$�����#���J� 851 ��
�!
3 ��(!�� 26%qoq ��� 3%yoy ��
%
����;(���64���(!��_"$ 4.5%qoq 
5� ก� ����ก
���
�� ���$;(���64���#
I6���_���Q �P�3�4 NIM *��7(4&�"����#
$&�� �;>
% :_"$ 17bps qoq ��J� 2.92% 
�
�8��%#
+��&����&�#
*�,���� ��
&ก
�,���� ���$�X�Y<ก(*������;(���64� �P�3�4%#
?��*#
�ก
�� �$;>
��$%
�3�$� �
��H#3�4��� ! 300 ��
�!
3 ��
� NPLs %
��� !�7(4&�"���7��$��'ก���� ��ก*
ก��� TISCO *�8��� !�������Q*
กก
�
�� !��p
Y��(�(!�%%��$���6� 23% ��
%
��#
5�ก
��>
��(�$
���$ TISCO *�,���� ���#
$�#���64�$?� 2Q55 

• TISCO ��J�+�
%
�3�48��� !�������Q&
ก3�4;��*
กก
���(!����$����
��_���Q?�����3X?��K���3�4%
��#
*�
��(!����#
$�����#�3>
��� !;H$;����J����� �(ก
�PQ3�4 1.0 ��
�% � ��64�$*
ก��J�+�
%
�3�4����ก
���#��;(���64�
��#
I6���_���Q %(���J�; �;#��ก�#
 72% ��$���;(���64�3 �$�&� ��
%
�ก
���
�� ���$;(���64� TISCO 3�4 
17.1% ��(!��;H$3�4;��?�ก��#&+�
%
�7
P(��Q ��#
$8�ก'�
& TISCO *���J�+�
%
�3�48��� !5�ก��3!*
กก
�
�� !�7(4&�"����$%#
+��&����&� �� B/E ��#��
%
��#
 TISCO *��7(4&; �;#��;(���64�3�4?��5���!�3� �764���
5�ก��3!� $ก�#
� ��ก*
ก��� TISCO � $&�;>
��$;#���ก(���H#��J�*>
���&
ก I"4$��
%
��#
 TISCO *��� !��
%#
?��*#
�ก
�� �$;>
��$�$ �#��5� ก� �?��ก>
8�;�3+(� $%$��
�� �8��?���� ! 15% ?��K��� �����
8��&�ก
��� !
�7(4&�
%
��o
�&
���$ TISCO �"��*
ก 41.5 !
3 ��J� 46.5 !
3 *
กก
� re-rate target PBV �"��*
ก 1.60 
�3#
 PBV ��J� 1.86 �3#
 (�
���������7(4&��(&?�!3�(�%�
��Q ก��#&+�
%
�7
P(��Q �! !� �3�4 26 &�.%. 55) 
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• �
%
���� TISCO � !� �$��#����K�� !�7(4&�"���7��$ 4.6% I"4$ laggard �&64��3��!ก ! SETBANK 3�4�� !�7(4&�"��_"$ 19.7% 
�#
*�&
*
ก%�
&ก $����64�$ก
��� !�7(4&�"��%#
+��&����&� �� B/E ��#��
&�$�#
�����'�� $ก�#
�8��;�3���8�?��
%

���� TISCO ���� ��#
$8�ก'�
&��
� $%$&�&�&&�$��($!�ก��
��9** �76��<
���$ TISCO ���*����#���$ TISCO � $%$��H#
3�4���;(3+(p
7ก
�3>
ก>
8� (ROE) ��� ! 21.8% ���5���!�3��$(��9�5� (Dividend yield) ��� ! 6.9% ;H$;��?�
ก��#&+�
%
�7
P(��Q ����
��_���Q?�$
� Motor Show 3�4*�* ��"��?��#�$ 28 &�.%. � 8 �&.�. ��� �
*��J��9** �
;� !;����
%
����?��#�$; �� ��
����>
 �I6��� TISCO �
%
��o
�&
� 46.5 !
3 
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KSL !- �� Q2 !�7�
�����(�7 ��9��ก�40�1ก9$ก���������� (����
��) 

KSL ;#$ I(ก Q2/2555 ก>
8���;��?���!�K�������&
P ก
��
���>
�
���_"$ 30% 5H�!�(�
� "�� � �(�+��&&(��Q" � !5�$
���J�8�
�
&3�4�!�ก%
� 7���&��D�ก��
$%��7 �+&(��!�(Y 3��>
��
�%
��K��� �H�5�� ��*�  

�����9�����!�����!�����$�ก��ก�9������� : ��
&�&�&&�$3�4;��%���$ก !5H�!�(�
� KSL �#�������&5�ก
��>
��(�$
�?� 
2Q54/55 (ก.7.-�&.�.55) ��64�$*
ก��J���H;#$��ก��>
�
� ���%
��#
�
%
;#$��ก��>
�
���$ KSL ?��K�������4���H#3�4�
� 27 �I��Q/
����Q %(���J����&
P 18 !
3/กก. I"4$;H$ก�#
�
%
���
��$$
��%���
 ก. (�
�?�����3X) ��H# 3 !
3/กก. (8&#��&�$(�;&3!
ก�$3��= 5 !
3/กก.) ��ก*
ก���5�ก
��>
��(�$
���$+��ก(*��3
���%
�*���(!�������#��!! yoy ��64�$*
ก���3��ก
ก��>
�
�3�4
���$ �����(&
P�
���3
���3�4%
�*��7(4&�"����J� 20 ��
��(��?� 2Q54/55 (ก.7.-�&.�.55) *
ก��(&
P�
� 8 ��
��(��?� 
2Q53/54 (ก.7.-�&.�.54) *
กก
���
�ก>
� $ก
�5�(������(&
P�������
��!3�4�7(4&�"�� ;>
�� !�����'�ก
�I6��ก(*ก
��%�64�$�64&
�
&3�4��J��#
� ��
����&(��#
��J��7��$��ก
;?�ก
��$3��?���
%���$ KSL I"4$*
กก
������&� ก�(�%�
��Q�#
;�� w2�-�9����w� 
 �3 �� 1�23����3�7�$�$�ก�-w2�w�9����0(17�0(����;� �7��$��#�;�$%�
&;�?*3�4*��$3��?�ก�P�3�4&�5H�5�(��%�64�$�64&7���&%�!��&
ก(*ก
� ����7���!����� \40�1] KSL ���������������� 18.00 -�� 

'NWR' L8��!-�ก��1ก 1.4 ��0(��. ��(�;$w�7�� Q1 @
37�ก9� 200% (����
��) 

NWR ��$! Q1/2555 ;����H �� $� !$
��7��!� 4���(�;
����&H�� !�&64���
�!
3 �#
;��%��
$
�;��
$���&$%Q;#$��>
 ก3&._"$ 2 
7 ���
�!
3 �_&�%#�#�$����K&�$
����I'��Qก�#
 1.4-1.5 7 ���
�!
3���� ��64�3 �$�K�ก��ก(���o
3�4 4 7 ���
�!
3 ,9�+$$!�K 2555 �H�
,H� &������*ก�9�5� ,
กกH�H& 4�?*8��&
; 1/2555 �9�&ก>
8���� 20 ��
�!
3 ���ก(� 200% * !�
��o
�&
�3�4 1.40 !
3 

GUNKUL ก�� ��y���L�ก���2�-
�กก��%�� GPS 140 ����-�� (����
��) 

GUNKUL !��กก>
8��
� GPS 140 ��
�!
3 5H�!�(�
� "�Xp�
 �>
�$�D����(�" ��64�3 �$�Kก>
8���;��� �$��#� �$!�(Y 3&
 ;#���
�8����� 
4.3 7 ���
�!
3 ���$
�?�&6����� 2.66 7 ���
�!
3 ���� $�64����&H�$
���ก 3 7 ���
�!
3 %
��H�5�p
�?��K��� ,
ก�!�ก���"
I6��" ��o
 19.70 !
3 

ACAP ���71��7- 500 ���� �1�@1�����������!-7ก� (����
��) 

ACAP ��(����
3�#&$! 500 ��
�!
3 I6��7��Q������;���!$กQ ���
&
!�(�
��7(4& *
ก�P����3�4��� NPL ?�&6��
� 1 �&64���
�!
3 
�� $�;�(&�
�� !+��ก(* �*$���!
�%#
��$?�&#8&#ก��3!����� ��
*�
$�ก(��กP~Q���� ��
��!�ก�ก��Q �%
���o
�&
� 8.50 !
3 

CFRESH %����7�
�1���9ก�ก��7 ��'�\M����ก
�7��-�7$�]�8����40�1����6.80-�� (%3���
��) 

CFRESH ��
�ก
��$3��+��ก(*,
�Q&ก��$��#
$%�!�$*�?�����3X�!�(I 3�����&�(ก
ก�
$  ��64�;��
$ก
���(!����#
$�#���64�$ �P�3�4
������&�
%
ก��$��H#�กP~Q�� �!�ก=%
�����
��K��� 6,012 ��
�!
3 �7(4&�"�� 67% *
ก�Kก#�� ;#��ก>
8�7�#$ 18% ��� 264 ��
�!
3 
7���&�����Q �I6��� �
%
��o
�&
�  6.80 !
3 

TUF �y����A�w��ก�950% �80(1�@9(��
���������0(�����-�� (%3���
��) 

TUF � �$��o
����
�;ก���$(�����
�Q��(!������4� 15% �#��K � �$��#�K 2555-2557 %
��K���
����
���� 4 7 ���
������:;�� < 
7���&& 4�?*�K����9�5��ก�( 50% ��$ก>
8�;�3+( ��64��7(4&3��;>
��'*8���$(� 1 �&64���
�!
3 ?��#�$��
���6�� 7.%. 55 �764��>
������I6�� 
MW Brands �� D/E ���6� 0.8 �3#
 *
ก 1.44 �3#
 

�8����������7%��-���� ����� 2 ���7�����y�������� ����9-L� 20-30% (ก�
7��@�
�ก9$) 

��
�Q;��� ��'$�� !�
%
�
����'ก�3#$ 8��&
; 2 ��� �� $���3��%#
��$-��>
& ��7(4& ������&+��ก(*�K����6���o
�
�8���� 20-30% 
;��%���$%�
&���$ก
�?�����'ก?�����3X �P������ก �&��5���
�ก
�5�(���ก 20% *
ก 2.8-3 �;�� �/�K ��J� 3.4-3.6 �;�� �/
�K 

'$�����'���9�!ก�37�&7!-7ก��3���
� ;�3�79�ก2�ก31�>01�
�� �3�(�� 20% �@9(��
�-��1��1��!����%�� (L@����2����) 

�
��(��I ��ก(�� ���+
��*�
���
3�4!�(�
��#�& !�(Y 3 *�;���(GSTEEL) ��D��5��#
 ก��#&!�(Y 3 *�;��� 8���� !�%�$;��
$���� I"4$��J�
����ก
�%�
?��#�$�(ก�� *>
������� 29,416 ��
�!
3 ���*����$������J�3�� 3>
?��*>
����������$���6�6,000 ��
�!
3 8��ก>
8�
*
กก
��� !�%�$;��
$���� 7,000-8,000 ��
�!
3 ;#$5�?��; �;#������;(��#�3�� (D/E) ���$���6� 0.6 �3#
*
ก 1.95 �3#
 �P����
�*�
����ก
�%�
;#��?�:#��&� !ก
����$������J�3�� 
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Disclaimer 

-�����ก���9��������-�-��� $�����%&��L�� ���ก��
���ก���7�
� ?��;�������9$�� ������-��ก�7�
�
;������6 (KELIVE RESEARCH) ���7���ก���9�������7��;��-�-�����<���������%17��กก��
�����( ��
�����9�������ก�98�ก�� 1�����ก1-���� �A$$��@0��s�� � ���0(17�01��������9� - �A$$��!����1���(
�ก9�%&�� : %:������ 4&(71�$������������(%��!��7ก�--��9������������A$$��@0��s�� !�3�����70(1� %����
��������ก��;�����������31ก���7�
�%17-������-�-�����<��@��7�������� 1-2 ��01� 4&(71�$��
����������(%��!��7ก�--��9������������A$$��@0��s����(�����9�ก���7�
�;�?�@������� 12 
��01�%��7���� ��7���� $&7��<���0(17��������(��ก�7�
� ��1713�� !����������%��;$>&7�������ก��������1
-��9�������;��897ก��
����-�-��� 

�1ก$�ก��� �����9$�����ก���@�� %17 -�$. ���ก���@�� ����!-7ก� ก9��1�7 (�����6 ��) �� 2 ��� �01 
�����9$��������-��ก�7�
�;������6 (KELIVE Research) !�������9$����ก�7�
��>�-���3�7�����6 
(Kim Eng Research) 1�������
w���$�ก��กr:���(!�ก�3�7;����� ��กr:�w2��7�
� ���>
����7�� !��
ก��
��� ���;�����!����� !��/��01 ������������1�$������!�ก�3�7ก�� L�� KELIVE Research ��
���>
����7����($����-��9��������@0(1���-��
�%�1�2�ก���7�
�!ก3��ก�7�
�;������6 (�3�������>�2
������1��� ��$�ก http://kelive.maybank-ke.co.th ;�%:���( KimEng Research ������-��ก�7�
�
�>�-���3�7�����6 (�3�������>�2������1��� ��$�ก www.kimengresearch.com.sg) ��7���� $&7��<�
��0(17��������(��ก�7�
� ��1713�� !����������%��;$>&7�������ก��������1-��9�������;��897ก��
���
�-�-��� 

�1ก����-�-��� $�����%&��$�ก!��37%�1�2���( -�$. ���ก���@�� ����!-7ก� ก9��1�7 (�����6 ��) �����3�
�3��80(1>01 ���ก1-ก�-��6���3�����%17w2�$����� 4&(7�9 ������>&7����>2ก��17��01��-2�:�%17%�1�2�
��7ก�3�� !�31�3�7;� !���1ก������ ��$�����%&���@0(1���L�8��;�ก��;8���<�%�1�2����ก1-ก������9�;$
;�ก���7�
���3����� �9 �������>
����7���@0(1��($�8�ก8����018�����ก��40�1%�����ก���@��;�L����@�� 
��01��<�ก����(� �!�31�3�7;� ��ก�7�
�@&7;8�%�1�2�;��1ก����-�-��� ���ก1-%�1�2�!����������
10(�� ���>&7�9$��:��:%17��;�ก������9�;$�7�
�;���������;�!�3��ก�:� ���7�������������(!��7
1�23;��1ก����-�-�����<����������3�����%17w2�$����� -�$. ���ก���@�� ����!-7ก� ก9��1�7 (�����6
 ��) ��1�$�w2�-�9���!��@��ก7��%17-�9r�� �3$����<���17����@�17ก�-����������(!��71�23;�
�1ก����-�-�������!�31�3�7;� 
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