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Market Today (MarketCast atfusuil 2)
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a1m nua.Usuannanideulounsas 0.25% Judl
.SET &aaglu Up trend channel szezdu

Technical (Trend Trading atutui B)

SET Index Un 163.08 90
WISy 1060-1058 , 1053-1050%
WWIANU 10704/-1, 1076

BANPU 510100 580.00 U
LWI3U 576-570 , 560(stop loss)
WA 594-600 , 620-624

KTB 51a1tUa 15.20 U
WISy 15-14.80
WWIRY  15.40-15.70 ,

ASP 57A1UR 2.62 UM
WUITU  2.60-2.54 , 2.44(stop Loss)
WA 2.70, 2.76-2.80
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Sector news & update (sisuatiuiud 2)

Electronics | Underweight
News Comment: SEMI book-to-bill taus.n.54
7 0.86 YSuiinduduioun 3 Ansofiu
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Stock news & update  (sesuatiutuil

KK | ifiarils / yarniiugu 39.25 um
News Comment : @5Un15Usvyuindias iy

SUIANSNBTAWIAY
Events hauunsiau 54
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27 1.a. drinnuAsygNIgnavnITy
(aFp. uoasiyionavnssuyseinseu

DCC | fia / yarniiug1u 60.00 UM
Result Note : wiltiunausenaun1sy 55 Wuls
TanLay
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Market Summary
Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)

SET 1063.08 0.53 0.05 8,719,681
SET50 742.95 1.28 0.17 6,861,296
SET100 1616.06 1.62 0.10 7,472,794
SETHD 1035.45 -0.34 -0.03 2,598,824
MAI 283.27 1.12 0.40 83,032
SET Valuation

Key Inputs 2008 2009 2010 2011E  2012E
RoE 83% 10.7% 13.6% 14.4% 14.6%
EPS (Bt) 39.17 5421 7316 8360 92.35
EPSgrowth  (34.4%)  38.4%  35.0% 14.3% 10.5%
BVPS (Bt) 468.1 5069 5459 5833  634.0
Div. yield 7.6% 36%  32%  37%  41%
P/E (x) 11.49 1355 1412 1225 {122
P/BV (x) 0.96 1.45 1.89 1.76 1.63
SET Index & P/E Band

SET Index PIE (x)

1500
1400 -
1300
1200
1100
1000
900
800
700 -
600
500
400

3004
200

16
15
14

Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10

Key Commodities

Dec-11 E Dec-12 E

(US$/bb) Jan23  Jan24 A+-  AYTD
ICE Crude 99.42 98.75 -0.67% -0.1%
ICE Brent 110.35 109.71 -0.58% 2.0%
ICE Middle East 1M 109.57 109.57 0.00% 4.5%
Gold (uss$/oz.) 1,676.7 1,664.9 -0.71% 17.0%
BDI (pts) 841 807 -4.04% -53.6%
Source: Aspen

FOREX Jan23  Jan24 A+/- AYTD
Bt/US$ 31.37 31.41 0.13% -0.4%
EU/US$ 1.30 1.30 0.14% 0.8%
Yen/US$ 76.97 77.67 0.91% 1.0%
Yuan/US$ 6.31 6.32 0.13% 0.7%

Foreign portfolio investment in equity (vi uss)

Asia (NET) Day WTD MTD YTD
India -2.6 -2.6 1378.5 1378.5
Indonesia 12.0 12.0 448.7 448.7
Japan 1816.3 1816.3 1816.3
Philippines 127.8 127.8 377.4 377.4
S. Korea 12411 2660.8 3664.2 3664.2
Taiwan 119.8 105.7 1029.4 1029.4
Thailand 17.7 11.9 -46.0 -46.0
Vietnam -12.4 -30.2 -106.4 -106.4
Source: Bloomberg
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KSS Sector Coverage YES
TICKER Electronics
Rating UNDERWEIGHT

Sector Fundamentals

Key Inputs
2008 2009 2010 2011E  2012E

Return on Equity 14.1% 10.9% 17.0% 9.8% 9.3%
Dividend payout 64.0% 69.6% 318% 40.0% 40.0%
EPS (Bt) 79.50 61.84 103.94 62.55 62.32
EPS growth -7.4% -22.1% 67.8% -39.8% -0.4%
BV (Bt) 565.17 570.08 610.05 637.86 672.13
Dividend yield 14.0% 6.9% 4.8% 3.8% 3.8%
P/E (x) 4.57 10.05 9.31 10.43 10.47
P/BV (x) 0.64 1.09 1.59 1.02 0.97

Source: KSS Research

Technical Impact | ETRON Index 646.45
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Sittidath Prasertrungruang
Sittidath.prasertrungruang@krungsrisecurities.com
Registration No. 017618

SEMI book-to-bill tiaus.a.54 7 0.86 Usuriududuifiouit 3 Anseru

1.3 1 SEMI Book to Bill

0.9 7
0.8 4
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0.6 1 Oversupply Situation
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fin: SEMI
sailldusutuangasanil 071 galuiitoun.v.54 deiosduieuil 3 faderfu uaraiads 3 fou
maqaaﬂﬁﬁﬁﬁaLﬂ%aqﬁaﬁLé”ﬂimﬁﬂéﬁ"ﬂaﬂagﬁixﬁu US$1.15 Wudnu (+18%MoM, -27%YoY) 1iu
szAvgegatuseu 4 Weu laendinsziununidegnavnssuuazadifiuszs) SEMI Iiaanandiudang
Ussmmsuasuvesnauirdasuinidedind dsendsineamlumaiulndeidedud 55
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JoyauarimuIgnaIvingsy

il SEMI Book to Bill funmannsesddsdemnsiesendsmeuiiuldituguasé/auniu

fvilnnndn 1 uansfsnmzguasddnuiiy mndng1 1 asuansnmrgunuduiiu

o

ganfdidonardweauninarnduriade 3 Wew vesgunialinseslieMieadeaiunszurunisndngunsald

oy
o @

1&nInsind (Front-end wag final manufacturing equipment) i SEMI sausuanainiilan lalddndste

ca & a = & o oo aa a ¢
Q‘UﬂimaLaﬂIw5uﬂﬂ®8(§ﬁ\7 QQLUuﬂsﬁusﬁuqﬂqqumanﬂiiNaLaﬂivﬁuﬂa

Disclaimer: tanans/sanuatiufidavindunuiugrudayadidanasdassisany doRansanudrnfiauidada ad1elsfian uua.udansnbngedd fia1a¥usasmugnEaIiaza
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AYS Stock Coverage YES  Kiatnakin Bank
TICKER KK agumsussyuiindnsisiiusuinisfiesiuiau
Sector Banking  g1nnsusygaindinsiesituduimsves KK Ml aguansvdnfny
Rating NEUTRAL ® KK mL{]mmamil,muimaaaumaw 21%YoY Lmulmmamaamﬂmmam 26.5% Tul 54
Fair Value (Bt) 39.25 Fuindoundnanduidedesasus mmmmam’m’mmadmﬂmmummmﬂad 1ng
. dudelu 1055 919darganfMNNNANTENUENNAY LLmauLEZIE]‘\]”WuGl’JWJqu 2Q55

Rating TRADING Q Q o

° ﬁmmimad’m Loan spread Tul 55 %mmmﬂ‘u 54 91 4.3% (VUaNNAFIL 359 USuan

o) (o)
VIE Dec 2011 2012E  2013E amwmamwui{mwlaa;sw bps. 910 3.25% Ao 3.5%) LL@]EJE]@.I‘J‘U’M loan spread 8199
Net profit (Bt mn) 2.859 3223 3646 IAGIBMIZLIMGN 1{ Q %Jﬂmiwmu{imuuumuua @aﬂmmadaﬂm LLE:J mnwmumu
EPS (81 4.50 5.07 574 suamuwu uawunlduagsuUsumnTuly 2Q55 mﬂaﬂmﬂaummimumm RN wae
mumuwamm
EPS growth (%) (9.5) 12.7 13.1
PIE () 20 62 55 ® KK inmuaﬂmsn 9-11% wemaindudemunil 1.35 LLaumumw lasunansenuan
PIBV (0 0.9 08 07 gnnie wiidu1nsnNs9uInde memumw nanerdunidoasslusuinn Tag KK
Dividend yield (%) 71 79 89 mmf]mma NPL ratio Tul 55 meumu 3.5-3.7% Tu¥ 55 270 3.4% Tud 54 udsurasla
ivi yi % . . . y

ROE (%) 13.0 134 144 @qaﬁawm UY specnﬁcgprowsmn WisFuda 1. 35 Wuduum il coverage ratio J5u

Yudu 108% Tu 4Q54 muuﬁmmimmmmsamm Tud 55 Waganad wenINi suIAS
819 write back 50w ﬂaumLiJuiwlmmﬂaﬂmﬂaumquJﬂm
Technical Impact | KK Closing Price Bt31.50 o mnsgr Genfudsssudenanniseeniuaniu Guaslinansuunugsniniudin 25
bps. {]aauumaa 6.76 wiluduum Ay 42% vewiiaufifinnszaenite) EURGRERUEEE
lmaﬂmuamqumﬂuaumm a8 lsfiA swrAsfiunuay smmauwummwmﬂmmmu lny
mﬁ’]mmmwua@mu CASA 9ndaqiiuegd 7.4% vemiAuifimszaenideidu 20% 1
madaanunniuiteszauusn
®  5u1A1YN tender/offer iU PHATRA ¢ieuaniiu (0.9135 yiuandiyves KK e 1 vu
PHATRA) Tusnauane 2055 - 3Q55 n1s9aufiansiu PHATRA agtaeissnglarisssuiie
warveegUAUTRgNAUTENIUIA VG

Source: KSS Research

AUEULATATLULTA

Ls'maa’mmsLmuimsuaaauvnalﬂsnﬂmmmm Kk Tud 55 usiiBuragos NIM wmalmﬂumlmmmﬂmi
wisdunaiaiiunin lnglanigegedamniy LismLmJLaumaamewmﬂimumuwuﬂsuawu
uaﬂmﬂu KK immlsmﬂmimaaumwasamsmdua@mu 300% voerlsroun® fau mndils
Tanadech Rungsrithananon Tudnilsifinduaensznudenisiiivlnvesilsluounan GaaufuiinissauAanisfu PHATRA WM
Registration No. 17926 mal@muaummmmulmmmLml‘wu fnuran1sAiuy Lsalseaiunisilsansl 55 1 3.2
tanadech rungsrithananon@krungsrisecurities.com Wuduum L‘wmu 12.7%YoY (suwaainnssaufanisiu PHATRA) wugil “ialy” Ussdu
aﬂamwugwuw 39.25 U1 89917 Prospective P/BV 91 1 111 (ROE 12%, Ke 12.1%)

Wwneniagsialul 55 v8e5u1A13
2010 Actual 2011 Actual 2012 Target

ROE 14.5% 12.9% 13%-15%
Total loans (YoY) 22.7% 26.5 21.0%
Loan spread 5.2% 4.3% 4.3%
Gross NPLs 4.4% 3% 3.5-3.7%
Reserves/NPLs 85.2% 108% >100%
NPA sales (Btbn) 4.0bn 3.2bn 3.5bn
Branches 62 72 80-85
CASA/interest-bearing liab. 4.2% 7.4% 20.0%

Sources: KK, KSS research

Disclaimer: tanans/sanuatiufidavindunuiugrudayadidanasdassisany doRansanudrnfiauidada ad1elsfian uua.udansnbngedd fia1a¥usasmugnEaIiaza
auysaizavdayadinan'la unanudinanfuiasnmeuasddavinvalddudayaisznaunisdadulatunisasnu vs¥nvagudnalunisiuldsunlasanuiu wiadssunans
6199 NUsngluanais/sneuatiuil eabidasudolinsuarondn dotuiinasnuldsaliaafifiaatvsauaaulunisiansannisasnu
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Securities Thai Institute of Director (I0D)
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

>
a

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

HadanadunamIime m auﬂﬂiwng‘luﬂmmmsmﬂmLLaﬂams’uaamwaw afowlnowinnin  dain  wansdsens
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
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