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Speculative Buy: KTB 
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Action and Stock of the Day 
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��ก�&&��(7��ก�&������.&'!�5�K*"!
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�� aa23�4�ก�6ก��"�b "�!#ก1 
1 KTB : �����(� 16.00 .�� ����� ����� 18.00 .��  

a MBKET 3��������ก���!=��3�&F'�#�
��,������� F�ก�!2��*��ก2�ก#� &�����ก��+��

�����
* ��4"��F�ก����.T�ก���!���ก+�".&�������K��� +0.5% ,����� 3 ���+�"7���!� �5'+�" 
SET INDEX +2.3% (�' ����ก���!���ก+�"���4�  �(ก� .9�
&�3!� +11.3%, K������ +2.5% 

b (�'3��!ก����
��ก�&-Gก.&���K*"!3��=&&!����!��*�s�ก�&*"!��� ����ก�&.&'��!
)!�3!=��3�& +������� !�3��!��2���4���
��+�"F'�)����
&�3��=&&!����!��*�s�ก(ก�
=.+.,����� 0.4-0.6% 6�"�-4��������ก���
�����+�"
��.&'�!*�ก�������+�"��
&� 0.7% 

c �5'+�" Valuation +�"3�������-Gก F'����F#�ก� Downside ���&�3����� �� KTB 64����� 
PBV 2555 �K��� 1.23 �+�� 
"#�ก���3���v��"����ก���!=��3�&+�" 1.38 �+�� (�'���!�F����+�"
��*�.m�7� ��3���*�.m�7�.p 2554 �����' 0.60 ��+ 3*�.T�7�
��(+�F�ก��*�.m�7� 
3.7% 

#��#
�
�� a&�����ก��"�b 

1. RAIMON: &�3�.9 1.41 F� (!����F'���!� Upside Gain �+���ก��&�3���!�')! 2.10 ��+ K&��!
ก��!�!!����*���ก
��7�ก�&#���*����,�.p 2555 +�"F'K�*กก���!��.T�ก#� &)�+=* 1,979 ������+ 
F�ก��+��)�+=*,�.p 2554 +�" 216 ������+ ���7����ก�&�.��"��(.��!�
&j��ก�&��U�� (
�
���3��!�)�"�������ก�)
* Cash Balance ����.&'ก�8�� 4Q54 �&4���.p 2554 �5'+�"
���
���(
��&*"!(�'�#�,���&*"!+���)')!�&*��5 1.30 ��+ )&���7�
��(+�F�กก�&��+�� 8.5% ,�
&'�' 1 �4�� ,���*�ก���+=y (�'�#�,�� ���+#�ก#� &����&�� 

 

What will DJIA move tonight? �����)����,ก��3(��!6��*�&��
���3
�!78 ��* 3��*ก3�����3�" 0&�,*�+*3�!3��ก�����""��
��3�)�3��3!���
9ก�*� 

 

 PER11 PER12 
SET INDEX 14.04 11.80 
PSE 17.11 14.66 
JSE 17.67 13.53 
KOSPI 20.17 9.66 
TAIEX 18.16 14.32 
Straits Time 8.69 13.90 
SHCOMP 12.73 10.13 
Source: Bloomberg 
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Fund Flow Analysis 
 

Fund Flow in Emerging Markets 
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Foreign Investors Action ��
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 �7�4��)�
�6
)7ก+�'�
 Short ��4175� 
SET50 Futures *�ก0��� 
 
 

 

 

 

 
 
��ก��+��
�����
*64��)�+=*,�
������ +��.T����+�" 6 !�ก-�� 5,449 ������+ &�! 6 ���+#�ก�&64��)�+=* 
18,058 ������+ (�'+#�,�� YTD ��ก��+��ก���!���64��)�+=* 21,033 ������+ (�'ก���!� Short )�+=*,� 
SET50 Futures ��ก3&��� 741 )�UU� F�ก���ก������� Long )�+=*,� SET50 Futures F#���� 336 )�UU� 
3����F'�.T�ก�&�&��.9)-��' Long )�+=* �!4"� S50H12 .9
"#�ก��� SET50 Index (3������4��K��� 0.69 
F� +#�,�� Upside ��� S50H12 ����F#�ก�!�ก�*"����� ก�&��+��+��
&�,�
�� Cash GF'!�3��!���)�,F
!�กก���ก�&��+��7��� SET50 Futures   
(�'��ก��+��ก���!���64��)�+=*,�
��
&�)�&�����.T����+�" 7 (
�������4��K��� 958 ������+ &�! 7 ���+#�
ก�&64��)�+=* 31,849 ������+  

(+3  NVDR ���0��-*��417 !"�	��4�� 18 
(+3 �&�4��ก+���1�
0
�(+3!LM)� 0�� 
 6�� ���	ก�'	��ก�*�/�&
 

 
 
 
 
 
 
 
 
 
 
 
 
              

ก�&64�����7��� NVDR ������64��)�+=*��ก 1,761 ������+ F�ก���ก�������64��)�+=* 1,592 ������+ &�! 18 
���+#�ก�&64��)�+=* 24,646 ������+ ��K&�!)&�. ���
�� .��� 

1. ก���!=��3�&64��)�+=*)G�)��.T����+�" 3 ��ก 599 ������+ F�ก���ก�������64��)�+=* 955 ������+ 

�!!����.9�
&�3!� 64��)�+=*��ก 503 ������+ F�ก���ก�������64��)�+=* 817 ������+ ก���!��)�
ก��)&��� 64��)�+=* 249 ������+ ก���!����& 64��)�+=* 211 ������+ (�'ก���!K������64��)�+=* 
190 ������+  

2. )���ก���! ICT -Gก���)�+=*)G�)���ก3&��� 88 ������+ (�'ก���!3��.��ก ���)�+=* 71 ������+   

 


������ ������ 
(US$ ����) 

���ก������� 
(US$ ����) 

YTD 2555 
(US$ ����) 

2554 
(US$ ����) 

TAIEX 387.4 226.8  2781.2 -9,346.0 

KOSPI 362.2 315.3  7414.5 -8,583.7 

JSE -28.8 -67.3  221.1 +2,852.9 

PSE -36.6 -7.5  350.4 +1,329.4 


������������! 3.9 0.7  -80.2 +95.4 

SET INDEX 177.3 74.5  681.9 -167.0 

 


������ ������ ���ก������� 

������ (������+) 

+5,449 +2,304 

SET50 Futures ()�UU�) 
-741 +336 

SSF  ()�UU�) 
+11 -1 


��
&�)�&���� (������+) 
+958 +5,684 

 

23�4����;�06��� �0��1�����; 
(�!�
.��) 

% �0��1�ก��23�4
&�� 

&������;
�06��� 

�0��1�����; 
(�!�
.��) 

% �0��1�ก��&�� 

BBL 414.55  38.58  CPALL -62.76  12.00  

IVL 308.39  11.16  INTUCH -58.39  3.42  

SCC 214.06  32.57  PTT -47.30  4.11  

PTTGC 194.81  4.68  BGH -45.22  9.27  

CPF 166.83  9.43  BCP -40.85  8.41  

 

Stock Total Value 

(mn Bt) 

% of trading 

Volume 

Avg.Price 

(Bt) 

 PTTGC  61.29 1.72% 71.52 

 IVL  32.94 0.84% 36.46 

 IRPC  23.72 1.93% 4.70 

 SCB  18.34 2.92% 123.99 

 BBL  13.62 1.21% 161.79 
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WORLD EQUITY MARKET MOVEMENTS THAI STOCK MARKET MOVEMENT 

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

DJIA 12,883.95  0.0  0.2  5.5  SET INDEX 1,116.08  1.4  1.6  8.9  

NIKKEI 8,949.86  -0.7  1.3  5.8  SET50 INDEX 783.39  1.6  1.9  9.0  

HSKI 20,922.29  -0.5  0.8  13.5  ENERGY 21,804.23  2.4  1.9  9.3  

KOSPI 1,981.28  -1.1  0.5  8.5  BANK 397.15  0.7  1.3  5.6  

SHANGHAI COMP 2,347.53  0.0  0.7  6.7  ICT 131.98  0.3  1.1  8.3  

TAIEX 7,863.46  -0.1  1.6  11.2  PROPERTY 159.95  0.7  0.2  10.7  

BSE SENSEX 17,707.32  0.5  0.6  14.6  CONMAT 9,082.63  1.1  1.8  12.8  

JAKARTA COMP 3,988.70  0.8  -0.7  4.4  TRANSPORT 96.07  2.0  1.1  12.5  

PSE  4,805.80  1.0  1.0  9.9  COMMERCE 17,851.84  0.2  -1.7  8.2  

HO CHI MINH INDEX 409.53  2.1  1.9  16.5  MEDIA 56.82  0.2  1.6  2.4  

MSCI AP EX JAPAN 446.12  1.3  1.4  13.6  PETRO 1,104.30  6.4  10.4  21.4  

Source: Bloomberg @7.30 a.m. 
   

Foreign Brokers and Top Retail Broker Positions

-3,500 
-3,000 
-2,500 
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-1,500 
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3,500
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4,500
5,000
5,500
6,000
6,500
7,000
7,500
8,000
8,500
9,000
9,500

10,000
10,500
11,000
11,500
12,000

N
et

 P
os

iti
on

 (
m

nT
H

B
)

Yesterday 1 Week 1 Month

Yesterday -959 -213 -349 66 1,138 -177 76 -280 -766 247 -29 380 1,909 1,043 

1 Week -2,151 -883 -874 1,491 2,627 -627 -10 -947 -1,247 577 1,271 2,714 3,776 5,717 

1 Month -2,364 -1,356 -822 365 1,688 -1,983 2,733 -2,271 -3,124 1,381 5,840 4,929 6,410 11,426 

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

Source: SET SMART

 

Regional Foreign Fund Flows

-1,000 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

(m
nU

S
$)

Yesterday WTD Net YTD Net

Yesterday 141.53 -28.83 -36.59 362.18 387.36 177.33 3.92

WTD Net 368.38 -148.96 -66.76 818.44 729.08 323.11 5.90

YTD Net 3607.68 221.07 350.39 7414.47 2781.16 681.93 -80.22

India* Indonesia Philippines South Korea Taiwan Thailand Vietnam

 

Source: Bloomberg
* India Update as of 7 Feb 2012
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NVDR Trading Data by Stock  

(As of 08/02/12) 
 

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

Buy Sell Total Net 
   

Buy Sell Total Net 
BBL 675.49 260.94 936.43 414.55  CPALL 20.39 83.14 103.53 -62.76 
IVL 594.93 286.54 881.47 308.39  INTUCH 28.91 87.30 116.20 -58.39 
SCC 286.42 72.36 358.78 214.06  PTT 71.48 118.78 190.25 -47.30 
PTTGC 284.14 89.33 373.46 194.81  BGH 1.85 47.07 48.91 -45.22 
CPF 180.07 13.24 193.31 166.83  BCP 7.02 47.87 54.89 -40.85 
TOP 165.75 32.16 197.91 133.60  SIRI 1.98 33.49 35.47 -31.52 
KTB 152.02 27.20 179.22 124.82  ESSO 2.71 33.43 36.13 -30.72 
BANPU 141.65 32.49 174.15 109.16  LH 12.73 42.01 54.74 -29.28 
PTTEP 133.99 57.17 191.16 76.83  CPN 0.08 28.73 28.81 -28.64 
LPN 97.38 32.75 130.13 64.63  TRUE 2.77 30.11 32.88 -27.35 
THRE 55.36 2.00 57.36 53.36  THCOM 4.98 29.17 34.15 -24.19 
PS 52.69 0.63 53.32 52.07  EGCO 3.57 22.47 26.04 -18.91 
AP 52.34 1.37 53.71 50.96  ADVANC 73.62 91.49 165.11 -17.87 
TUF 51.42 2.19 53.62 49.23  SIRI-W1 0.89 18.35 19.24 -17.46 
SCCC 42.03 0.50 42.53 41.52  BIGC 7.58 23.60 31.17 -16.02 
DTAC 47.21 6.55 53.76 40.66  BH 1.73 17.43 19.16 -15.69 
TISCO 52.50 18.08 70.58 34.42  IRPC 3.09 15.98 19.07 -12.89 
AMATA 30.04 2.68 32.73 27.36  CK 0.48 12.86 13.34 -12.38 
KK 23.97 1.98 25.94 21.99  SCB 45.41 56.32 101.73 -10.91 
GFPT 21.63 - 21.63 21.63  KTC 5.69 15.01 20.70 -9.33 
            

       

 
 Top 20 Most Active 

   Value (Btmn) 
  Buy Sell Total Net 
BBL 675.49 260.94 936.43 414.55 
IVL 594.93 286.54 881.47 308.39 
PTTGC 284.14 89.33 373.46 194.81 
SCC 286.42 72.36 358.78 214.06 
KBANK 109.12 113.78 222.90 -4.67 
TOP 165.75 32.16 197.91 133.60 
CPF 180.07 13.24 193.31 166.83 
PTTEP 133.99 57.17 191.16 76.83 
PTT 71.48 118.78 190.25 -47.30 
KTB 152.02 27.20 179.22 124.82 
BANPU 141.65 32.49 174.15 109.16 
ADVANC 73.62 91.49 165.11 -17.87 
LPN 97.38 32.75 130.13 64.63 
INTUCH 28.91 87.30 116.20 -58.39 
CPALL 20.39 83.14 103.53 -62.76 
SCB 45.41 56.32 101.73 -10.91 
SPALI 38.65 34.73 73.38 3.92 
TISCO 52.50 18.08 70.58 34.42 
THRE 55.36 2.00 57.36 53.36 
BCP 7.02 47.87 54.89 -40.85 
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������ 9.4% wow F�ก7������
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��.&'!�5�K*"!������ก 1.5% ��� GDP �5'+�"ก�&.&'+���+��3��!&��(&�!�ก�*"����� (��+��,�ก�&�
ก�&,��F��� 
1. ก�&�3��(&�����
"#�����ก 20%  
2. �ก�&)����*�����ก��+���#����2F�#���U 

� CDS Spread &46�����<��N��ก�	.�����6: ����ก�&.&'��!&'������������K&&3ก�&�!4�����ก&�6 
F'!�����,����+�" 10 ก.K. ��� (�'ก�&�F&F�ก�� Troika 3����F' ����)&�.�&2�� ��� 
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����ก!�F�ก3��!ก����
�����'�8&ojก*F--�����s&�"��8) F�ก
ก�&.&�����.&'!�5,��F��������3&�j +#�,����.)�3y���,�.&'�+86��6� �5'+�"�*กn
*����)�=�&5'
,����&.+�"�4��4�����3�ก��3��!��4"�!�"�7G�.&'ก��ก�&(�'��ก��+�������
����4"�� 

 
 
 
 
 
 
 
 
 
 

 
 
 
 

 CDS Spread 5 �} ��

�� CDS Spread 5 �} �	
ก14
 
!� 
ก&�6 6644.72 6831.91 
�.&
��ก) 1174.22 1191.23 
s&�"��8) 160.09 160.32 
���&!�� 82.00 82.33 

 

France : Business Sentiment 

 

Source: Bloomberg 
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Yield Curve N��1'�)���V'
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�+�4��
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	4��+�+� .Y34����ก
+�4��)�
�6
)7�-*��417 !"�	��4�� 7 *�ก 958 
+&
�'
4  

 

 

� �����	
�.	��:
�����<: Yield Curve K��=��
&&�j��� +�.&��3��!���������2ก���� )'+���(&����
��กF�กK��=��
&&'�'��� ��������ก��+*8+�� Yield K��=��
&)�&�jL ,�34�ก������� )'+�����.)�3y
ก�&��+��,� Safe Haven +�"��� �5'+�"!��!2��*����)�������K�ก,�
&�)�&����&'�')��� ��4"��F�กก�&
3�ก�&5y+*8+���ก��������� �5'+�"��ก��+��
�����
*64��)�+=*�.T����+�" 7 (
�!G�3�������� 958 ����
��+  �+���ก�����ก�������+�" +5,684 ������+ +#�,��)-��'64��)�+=* YTD �K*"!�����.T� 89,902 ������+  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

Thailand : Government Bond Yield Curve 

 
Source: ThaiBMA 

 

Term Yield Change (bps) 
1 Month 3.01911 -0.58 

3 Month 3.01848 -0.29 
6 Month 3.04149 -0.14 

3 Year 3.08175 +2.01 

5 Year 3.14106 +1.03 
7 Year 3.23701 +2.71 

10 Year 3.26097 +0.77 

 

Thai Baht Implied Interest Rate Movement 

Term 07/02/12 06/02/12 03/02/12 02/02/12 01/02/12 31/01/12 
2 Day 2.96 2.93 2.91 2.97 2.99 2.87 
1 Week 2.94 2.94 2.94 2.94 2.98 2.92 
1 Month 2.91 2.89 2.89 2.91 2.94 2.89 
2 Month 2.79 2.77 2.81 2.86 2.86 2.87 
3 Month 2.8 2.79 2.85 2.86 2.9 2.91 
6 Month 2.85 2.84 2.87 2.89 2.9 2.9 
9 Month 2.93 2.92 2.94 2.98 2.98 3 
12 Month 3.01 3 3.02 3.04 3.03 3.02 

Source: BOT 
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ก
�!�36���3/	�
��?&�2
N��0ก
� �-*�
ก���5ก+&4���3��&.&*���!)�*(��+��+
.
���+�'!�3�
Y  
 

�����1�6�����<:  
� DJIA ��	.�	�&'�
���ก
!4� : �������F�)y.&��
������ 5.75 F� �&4� +0.04% .9+�" 12,883.95 F� 

.&��
�������.T����+�" 2 
*
��ก�� F�ก3��!3�������*���ก���ก�&.&'��!&'�����7G��#�K&&3ก�&�!4���K4"�
F�+#�(7��7�������.&'!�5���ก&�6F'������ .���� (�'�.9+��,��ก&�6)�!�&-&����*�
�������4�&��+�" 2 F�ก EU (�' IMF  � ����� &ก2
�! ������ก����.T� .�����F#�ก� ��4"��F�ก7�ก�&
.&'��!�!4"�34���� ��� !� ����)&�. (!����F')�!�&-
ก��&���'����)���,�U� �(��� ���� ก�&.&���
��*��4������
"#��� 22% (
���� !�)�!�&-
ก��,��&4"�������*��#���U � )��7�,��
��������(ก���
��,�
ก&��(3� ,�(���ก : ��
����"��!�ก�&64����� �5'+�" VIX Index �K*"!���� +2.9% �.T� 18.16 F� 

� O��4.#�
�	
�.	���	P.��� �	Py &�	.&'�
���ก
!4�: F�ก Sentiment ก�&��+��,�)*�+&�K�y�)�"��+�"
�.T���ก F�ก3��!3�����
��ก�&7���(7��������.&'!�5���ก&�6 6�"�F'�#�!�)G�(7��������4�
&��)��F�ก+��ก�&���G(�' IMF ,�+�")� )��7�,����K&�!ก&'()��*�+�����3�+�����กF�ก Safe 
Haven  �5'+�"ก�&�.9.&'!G�K��=��
&)�&�jL ���� 10 .p����*� US$2.4 �!4"�����,�34�ก��� !���.)�3y
�������� )���ก
F�ก Bid-to-cover Ratio +�"&'�� 3.05 �+�� 
"#�)�
���(
��4�� K.�. ����
&�
7�
��(+�K��=��
&���� 10 .p �K*"!�����.T����+�" 2 ��ก 0.9bps .9+�"&'�� 1.982% F�ก���ก�������+�" 
+6.7bps �5'+�"��
&�7�
��(+�K��=��
&���� 30 .p �K*"!��������ก�� +0.7bps .9+�"&'�� 3.151% F�ก
���ก�������+�" +4.7bps )#��&����
&�7�
��(+�K��=��
&)�&�jL ���� 2 .p ��������
����4"������ก�� 
+0.8bps .9+�"&'�� 0.254% ��,�34����F'!�ก�&�.9.&'!G�K��=��
&)�&�jL ���� 30 .p ����*� US$1.6 
�!4"����� 6�"��.T�ก�&.&'!G�K��=��
&��)�+������)�.��y 3*�.T�����*�.&'!G�&�!+���)*��,�)�.��y���+�" 
US$7.2 �!4"����� 

VIX Index Fed Fund Rate Futures 

 
 
 
 
 
 
 
 
 

 

Source: Bloomberg Source: Bloomberg  

Asian’s Equity Market Wrap                                                

 

NIKKEI 9,015.59 +1.1%  
 
 
 
 
 
 
 
 
 
 
 
 
 

Key Factors 
.9���4� 9,000 F�3&���(&ก���
���(
� 
.3. 2554 ��4"��F�ก 
1. Toyota +5% ����.&��.&'!�5ก�&ก#� &.p 2555 ���� F�ก�����+�"/01�


���ก���+�"3� (�'!�(7�+�"F'��ก&-��
y&���,�!���ก 19 (��,�)�&�jL 
&�!+���
����.�������+�"���ก+�"&'��)G�)��.T�.&'��
*ก�&5y,�.p��� �.T�
��ก
��F*
�*+��ก�&��+�������4"�,�ก���!�����
y����ก�� �� Mazda 
+7.3% 

2. 3����*����+�"����3������4"��!�F�กก&'()��*�+��
�����
* ������
��
����,������� ����!�!!����*���ก
��7�.&'ก��ก�&�������ก���!)����ก 
)��7�,�� Fujitsu Ltd. +2.9%, Panasonic +3.3%, Canon Inc +1.5%, 
Nintendo Co. +1.5% 

3. ����)*�3����3��5�y.&��
�������!4"���ก��+��!�!�!!����*���ก
��ก�&
.&'��!&'����ก&�6(�' Troika +�",ก�� ����)&�. )��7�,�� JFE Holdings 
+6.7%, Nippon Steel Corp. +5.6%, Sumitomo Metal Industries Ltd 
+5.7% 
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2.43%
2.11%

1.36%

1.54%

0.04%

-0.08%
-0.05%

-0.24%

0.83%

1.05%

0.84%

1.40%

1.12%
1.10%

FTSE
DAX
CAC
DJIA

STAITS TIMES
JAKARTA 

PHILIPPINE SE 
NIKKEI
KOSPI

SET
MSCI ASIA PAC

HSKI
TAIWAN TAIEX

SHANGHAI 

Update: Feb 9 @ 7.30   Source: Bloomberg

World Stock Market Movement
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HANG SENG 21,018.46 +1.5% 

Key Factors 
.9��ก���(&ก,�&�� 3 ���+#�ก�& ��4"��F�ก 
1. ก���!�)����L .&��
�������#�
������ PBOC &'�����!�(7�,�ก�&ก&'
���

ก�&64����������(&ก���7G��&*��3 )��7�,�� China Overseas Land & 
Investment +5.3%, Shimao Property Holdings Ltd +6.8%, Anhui 
Conch Cement Co. 

2. 3��!3�����
����*��������4�ก&�6&��+�" 2 F�ก Troika ���F' ����)&�.
��*���ก,����3
���,ก���������F*
�*+��ก�&��+��ก���!+�"!�3��!�ก�"�����
+��=�&ก*Fก�����&..&��
������ HSBC +1.8%, Cosco Pacific Ltd +1.5% 

3. �&&��ก�8ก�&��+��+�"�.T���*���ก(�')��K3����+�"���,�&'������
ก&'()��*�+�� ������)*+&�K�y�)�"������ &�!-��)*�3����3��5�y����ก�� 
)��7�,�� Aluminum Corp. +5.9%, Rusal +6.1%, Minmetals 
Resources Ltd. +8.1% 

4. BYD Co +9.5% ���� BNP &'�������������K���'.&'��+ sport-
utility F'�K*"!����+#�)-*
*)G�)��.T�.&'��
*ก�&5y,��4�� !.3.  

SHANGHAI 2,347.53 +2.4% 

 
 

Key Factors 
.&��
������(&�)�,�&�� 3 )�.��y ��4"��F�ก  
1. 
��3���
&���*��/���4�� !.3. ���F��F'�'��
������G�+�" 4% F�ก 

4.1% ,��4�� =.3. +#�,��!���������,�ก�&+�"=��3�&ก�����F7���3���
!�
&ก�&+��ก�&��*��� � ����)*�3����3��5�y.&��
���������� 
Jiangxi Copper Co +10%, Tongling Nonferrous Metals Group Co 
+10% 

2. ก���!�)����L .&��
�������!4"� PBOC &'�����!�!�
&ก�&,�ก�&ก&'
���ก�&
64����������(&ก )��7�,�� China Vanke Co. +2.9%, Poly Real Estate 
Group Co. +2.9% 

3. ����7G�7�*
(�'F#������(ก�).&��
����������&�j���.&'ก�8����&�3���ก 
300 ����
��
�� �&4� US$47.7/
�� ���
���(
�����.T�
�� .  

 
 
 

SET INDEX !L�'	ก !"�	��4��  2 
)7�)�*ก�� 4���3��'�?������')��()� 4 �.0. 
2554 (+3�?+0�
ก
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�/�
(���
4�������')��()� 26 ก.�. 2554 
 

 

����:
�����< 
� SET INDEX �(�.�ก��9
�	
��) 2 �;��14ก	
�!���	=
��06���
	.�	�6#�1 4 �.�. 2554: ����&&��ก�8

ก�&��+��+�"�.T���*���กF�ก3��!3��������ก&�6F' �&����*��������4�&��+�" 2 F�ก Troika ��กก��)��K
3�������,�&'������ก&'()��*�+�� ������)*�+&�K�y�)�"������ &�!-��
������ +�+�"��ก��+��

�����
*.&����#����กก�&��+��F�ก
�������*�����6��(�'/9�*..9�)y+�"!�3��!(K�ก���!����
������
 +� ������ก���!)*�3����3��5�y.&��
������(&� ���������
������+)�� 1120 F�&'�������"��!�ก�&64��
��� (
�(&����+#�ก#� &+#�,����� !�)�!�&-7��� . � .9
��������G�+�"&'�� 1,116.08 F� �K*"!���� 
14.96 F� �&4� +1.36% !G�3��ก�&64��������(���+�")����
���(
� 26 ก.�. 2554 +�"&'�� 4.54 �!4"���.  

� 
	ก�6��
�1�6=��;23�4����;��9
�	
��) 6 �;��14ก	
: ���(���-�� 5.44 K����. F�ก���ก�������+�"64��)�+=*
3*�.T�!G�3�� 2.32 K����. )��7�,�� YTD �.T�64��)�+=*�K*"!����)G�&'�� 1.79 �!4"���. 

� 
	ก�6��
�5�.	
:
�����<&������;��9
�	
��) 6 �;��14ก	
: 3*�.T�!G�3�� 239 ��. F�ก���ก���
����+�"���)�+=*3*�.T�!G�3�� 738 ��. )��7�,�� YTD �.T����)�+=*�K*"!�����.T� 971 ��. ��ก��+���&*o�+
���ก+&�K�y (Prop Trade) 64��)�+=*�.T����(&ก,�&�� 5 ���+#�ก�&���(���+�"&'�� 1.98 K����. 

�  �!
ก��1��(N������
��������	.�	�&'�
#�6��9
�	
��) 2 �;��14ก	
: +6.5%, IVL +10.1%, PTTGC 
+5.8%, VNT +1.6% &����!��.T�ก���!K������ +2.4%, TOP +6.9%, PTTEP +3.1%, IRPC +3%, 
PTT +2.1% ก���!��)�� +2%, THAI +4.2%, AOT +1.9%, BTS +1.5%, TTA +1.4% ก���!��)�ก��)&��� 
+1.1%, SCCC +3.9%, SCC +0.9% (�'ก���!=��3�& +0.7%, KTB +2.6%, BBL +0.9%, TCAP 
+0.9%, TMB +0.6% 

� 
	ก�6��
�1�6=��;ก�	.�� Short ����;4�ก��	�6: ���F#���� 741 )�UU� F�ก���ก������� Long )�+=* 
336 )�UU� �!4"� S50H12 .9
"#�ก��� SET50 Index  !�-��  1 F�+#�,�� Upside ��� S50H12 �&*"!F#�ก�
!�ก�*"����� +#�,����ก��+��
�����
*��4�ก+�"F'��+��+��
&��.T�&�����ก+&�K�y!�กก��� ก�&��+����กo5' 
Basket 

2.80%

3.76%

2.53%

2.79%

1.63%

2.47%

2.50%

1.04%

0.65%

-0.68%

1.21%

0.84%

0.69%

1.10%

0.04%

2.58%

0.56%

-0.02%

1.31%

2.29%

1.21%

1.07%

0.34%

7.50%

TELECOM

FOOD

FARMING & FISHING

ENERGY

BANK

COAL

SHIPPING

TRANS

CONSTRUCTION

REAL ESTATE

BUILDING MTRLS

CHEMICAL

Asia Pac ThailandUpdate: Feb 9 @ 7.30   Source: Bloomberg

ASIA PACIFIC VS THAILAND SECTORAL MOVEMENT

 

 SET+MAI Latest  Prior date YTD 

Institute -239.34 -738.06 -971.08 

Prop 1,976.89 -8.30 3,529.25 

Foreigner 5,443.99 2,316.24 21,799.57 

Retail -7,181.54 -1,569.88 -23,610.06 

 



Thailand Equity Research  9 ก�����	
�� 2555 

    12 

www.maybank-ke.co.th 
 

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

  

Source: SET SMART Source: TFEX 

 

���������;
�!�N���	E�� 
�
0
�2
����7' NYMEX !��')�	.���
ก
 /)�ก
�YX)�� 0����5�*7/��
�  
 
()��
0
4*�02
 COMEX *�*�)�	+��
ก
(��.
�42
ก2
�� 
 
BDI !��')�	.��	��4�� 3 )7�)�*ก��  
 
(+3�
0
��
�/7�+�	�/�&
+�+�4�� 3 
)+
� 
 

� ����
����	
�;. NYMEX ��	.�	�&'�
 : &�3���#�!��*� NYMEX )��!���4�� !�.3. 2555 .9+�" 
US$98.71/barrel �K*"!���� US$0.30/barrel �&4� +0.30% dod F�ก���ก�������+�" US$98.41/barrel (�'
�K*"!������������.T� US$98.94/barrel  barrel  F�ก.mFF��)#�3�U+�"!�7�ก&'+� �(ก�  
1. (&��ก2�ก#� & (�'!�!!����*���ก�����ก��+�����7G��#�ก&�6F')�!�&-�&&�����
ก���ก�"��ก��

!�
&ก�&&���2!�� �K4"��7�������.&'!�5,���.T� .
�!��4"�� ���� EU & IMF  �  
2. 3��!
���3&��
����4"�������
�ก�&5y,�
'�����กก��� ������ก��3&&��+G
����*�&���.&'F#�ก&��

!�)�3�y ,��3��!��2�����*�&���F',��ก#����+��+��&�K4"��
�
�� ��ก)�&�j&�ก&���*�&��� 
3. ����� &ก2
�! ������ก���&�3���#�!��3�������F#�ก� ���� EIA &�����
�����)
2�ก��#�!��*� 

�K*"!���� 3.04 ()���&y�&� �.T� 339.25 ������&y�&� 

� �1�
�1�6������ �1�6
����	
�;. Brent #�� Nymex ��;)�&'�
 : ��G�+�" US$19.04/barrel  �K*"!����F�ก���
ก�������+�" US$18.19/barrel 

� �����46��� COMEX ��	.�	��6 : &�3�+��3#� COMEX )��!���4�� �!.�. 2555 .9+�" 
US$1,731.30/ounce ��� US$17.10/ounce �&4� -1.0% F�ก���ก�������+�" US$1,748.40/ounce 
.&��
����F�ก(&����+#�ก#� & ����&�3�.&��
������(&�,����ก������� 

� BDI ��	.�	�&'�
��9
�	
��) 3 �;��14ก	
 : .9+�" 676 F� �K*"!���� 16 F� F�ก 660 F�,����ก������� 
� ������6���� Future ��	.�	�&'�
 : &�3����
��U�".��� .9+�" 311.00 ��� / ก*��ก&�! �K*"!���� 

+2.13% dod F�ก���ก�������+�" 304.50 ��� / ก*��ก&�! .&��
������
�!&�3���#�!��*�+�"�K*"!����  
� WTI Crack ��;)�&'�
 : .9+�" US$29.25barrel �K*"!���� +3.60% dod  
� ����|~�� ��	.�	��6�	
��) 3 �;��14ก	
 : &�3�s�����������
���*���&y3 .9+�" US$0.93/.��y ��� 

-1.00% dod F�ก���ก�������+�" US$0.94/.��y .&��
�������+�" 3 
*
��ก�� F�ก3��!ก������� 
Demand F�กF��F'���!�ก ��ก�8&ojก*F��ก�ก*ก�&�'��
�� 

• ����5	)�� �346���� CBOT ��6�	� : &�3�-�"����4�� 
�� CBOT )��!���4�� !�.3. 2555 .9+�" 
US$12.31/bushel ��� -0.08% dod F�ก���ก�������+�" US$12.32/bushel !�+*8+��ก�&�3�4"�� ��,�
ก&��(3���4"��F�ก��.mFF��,�!�  

� ����
������ NYMEX ��	.�	�&'�
 : &�3���#�
��
�� NYMEX )��!���4�� !�.3.2555 .9+�" 24.48 
�6�
y/.��y �K*"!���� +0.33% dod F�ก���ก�������+�" 24.40 �6�
y/.��y .&��
��������2ก���� F�ก3��!
ก�������7�7�*
������� +���F���F�กก�&�ก*���'s�
ก���ก 

• ���� �!
51�
 ;
��;)�&'�
 #�1����51�
 ;
�1�6 
!����6�	�6 3 ���� 
1. Bloomberg Asia Pacific Coal Index .9+�" 772.49 F� �K*"!���� +2.7% dod F�ก���ก�������+�" 

752.04 F�  
2. &�3�-����*���������,�
�� Rotterdam )��!���4�� ก.K. 2555 .9+�" US$101.00/
��       

��� -1.37% dod F�ก���ก�������+�" US$102.40/
�� 
3. &�3�-����*���������,�
�� Richard Bay )��!���4�� ก.K.2555 .9+�" US$104.75/
��         

��� -0.48% dod F�ก���ก�������+�" US$105.25/
�� 
4. &�3�-����*���������,�
�� Newcastle )��!���4�� ก.K.2555 .9+�" US$118.10/
��             

��� -0.08% dod F�ก���ก�������+�" US$118.20/
�� 
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NYMEX Crude Futures COMEX Gold Future 

 
 
 

 
 
 
 
 
 
 
 

Source: Bloomberg Source: Bloomberg  
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� �Q%%	���)�!46�;����:
�	��� �
�� 

 �	
��)���ก�< ก14
 
!� Consensus �	���&%�;6 

�Q%%	����
4ก     

���� PMI Composite ������G  ���+�" 3 ก.K.  50.4 50.4 50.4 
��ก�&F��������ก��3ก�&�กo
&�4�� !.3. ���)�&�jL   203K 140K 243o 
��
&�ก�&��������4�� !.3. ���)�&�jL   8.5% 8.5% 8.3% 
���� ISM Services �4�� !.3. ���)�&�jL   53.0 53.3 56.8 
��3#�)�"�64���&�����4�� =.3. ���)�&�jL   2.2% mom 1.5% mom 1.1% mom 
����3��!��4"�!�"���ก��+���4�� ก.K. ������G ���+�" 6 ก.K.  -21.1  -15.0 -11.1 
��������#��8&ojก*F�4�� =.3. ���U�".��� ���+�" 7 ก.K. 93.7 93.8 94.3 
7�7�*
��3��
)��ก&&!�4�� =.3. ������&!��   0% mom 0% mom -2.9% mom 
)*���4"��K4"�ก�&�&*��3�4�� =.3. ���)�&�jL  ���+�" 8 ก.K.  US$20.4 bn US$7.0 bn US$19.31bn 
����U���*�)'K��4�� =.3. ���U�".���   JPY138.5 bn JPY340.1bn JPY303.5bn 
����&�3�7G�7�*
�4�� !.3. ���F��  ���+�" 9 ก.K.  1.7% yoy 0.8% yoy 0.7% yoy 
��
&���*��/���4�� !.3. ���F��   4.1% yoy 4.1% yoy 4.5% yoy 
��)�"�64���3&4"��F�ก&�4�� =.3. ���U�".���   12.5% yoy 8.5% yoy 6.3% yoy 
����3��!��4"�!�"�7G��&*��3�4�� !.3. ���U�".���    38.9  -  
7�7�*
��3��
)��ก&&!�4�� =.3. ������กno   -0.7% mom  -  
ก�&.&'��! BoE   0.5% 0.5%  
ก�&.&'��! ECB   1.0% 1.0%  
����)��)*ก�&�������3&���(&ก&��)�.��y���)�&�jL    -  -  
)
��ก)*�3��)���4�� =.3. ���)�&�jL    0.1% mom  0.5% mom  
��ก�&3���4�� !.3. ���F��  ���+�" 10 ก.K.   US$16.52 bn  US$10.40 bn  
ก�&)����ก�4�� !.3. ���F��   13.4% yoy 0.9% yoy  
ก�&�#������4�� !.3. ���F��    11.8% yoy  -0.9% yoy  
7�7�*
��3��
)��ก&&!�4�� =.3. ����*
���    0.3% mom  -  
��ก�&3���4�� =.3. ���)�&�jL    -US$47.8 bn  -US$48.6 bn  
���� Consumer Sentiment ���)�&�jL   75.0 75.0  
)*���4"�,�!�)ก����*������4�� !.3. ���F��  ���+�" 11 - 15 ก.K.  CHY640.5 bn CHY 1000.0 bn  
     
�Q%%	����:
�����<        
����3��!��4"�!�"�7G��&*��3�4�� !.3. ��� +� ���+�" 9 - 10 ก.K. 63.1 -  
     
��)��: Bloomberg, ���., SET   
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&!4�0�#..���6�
ก������)�
#��6ก��534 �	ก��	���&46O0!.�; �� (#.. 59-2) 
���%���	
��) 8 ก.�. 2555 

 

=3)4.�;w	� =3)4O0!.�; �� ������ 
 �	ก��	��� 

�	
��)"�!��/
%�� 
1�� %��
�
 ���� �;��ก��"�!��/

%�� 
1�� 

BGH �*���  +��(
� ����)�!�U 07/02/2555 26,520,479 0.00 �����ก 

THL �*���  ��*���8�)
&y ����)�!�U 07/02/2555 150,000 0.48 64�� 

TRUBB ก*

*  �F&*UK&K��*�ก�� ����)�!�U 06/02/2555 100,000 4.98 64�� 

TRUBB  K�G��y  �&.&'+�. ����)�!�U 07/02/2555 300,000 4.10 64�� 

KSL .&'��)  ��
*!��&K��=y ����)�!�U 06/02/2555 25,000 14.30 64�� 

SIRI )�K�  )!��
*�*��=& ����)�!�U 06/02/2555 167,000 1.86 ��� 

IRCP F#�&�)  )����)!�+& ����)�!�U 06/02/2555 200,000 4.06 ��� 

ESTAR 8��K�8y  ��!&'&�3y ����)�!�U 06/02/2555 140,000 0.60 64�� 

ESTAR �&�&&5  )!���)
-*��8y ����)�!�U 06/02/2555 1,166,000 0.60 64�� 
 
 

 .��;����� ����%���	

�� 

TUF Earnings Preview BUY 

• 3�ก#� &)�+=* 4Q54 ��� 31% qoq F�ก7�ก&'+�+��nGก�� (
�3����F'�K*"!����-�� 207% yoy F�ก 352 
������+,� 4Q53 �.T� 1,082 ������+ ��4"��F�กj��
"#�,����� 4Q53 +�"!�ก�&���+�ก3��,��F���+����U��,�ก�&
&�!=�&ก*F MW Brands ��ก+�����
&�ก#� &=�&ก*Fก������F�กก�&+�"
��+����
-�*��K*"!����(
�.&��&�3�������� !�+�� 
,� 4Q54 �����F!� Tax credit F�กก�&.&���3&�)&�������&*o�+���� )��������3�����K*"!����  25% yoy 
F�กก�&&�!=�&ก*F MW Brands �
2! 
&!�) (�' &�3�.��+G����v��"� 
&!�)���)G��.T�.&'��
*ก�&5y���K*"!���� 
59% yoy �.T� 1,915 ��&��U/
�� ��กF�ก������*���+�������3��.&'!�5 3% yoy �&�3���
&�ก#� &����
��F'
�K*"!F�ก 11.8% ,� 4Q53 !��.T� 17.7% ��4"��F�ก&�!=�&ก*F MW Brands (�'��
&�ก#� &=�&ก*Fก���.&��
��
�K*"!��������F�กก�&.&���K*"!&�3����
�!&�3���
-�*�+�")G����� )#��&��.p 2554 3� TUF !�ก#� &)�+=*�K*"!���� 
61% �.T� 4,634 ������+ (4.85 ��+/����) F�กก�&&��&G�&�� ��
2!.pF�ก MW Brands ��ก+���&�3��v��"�.��+G
����K*"!����-�� 37% �&�3�ก�&5y��� TUF F'F�����*�.m�7� 2H54 �+��ก�� 0.59 ��+/���� 3*�.T���
&�
7�
��(+�3&�"�.p+�" 1% 

• �&�!�ก�&.&��.&'!�5ก�&ก#� &.p 2554 (�' 2555 ���� 13% (�' 17% 
�!�#��� �K4"�)'+���-��(�����!=�&ก*F
+�"���3�),)
����4"�� 3������.p 2555 �
*��
 17% F�ก=�&ก*F+G���6�"��
*��
F�กก�&.&��&�3����
�!
&�3���
-�*�+�"+#�)-*
*)G�)�,�!���ก,��4�� !.3. +�" 2,030 ��&��U
��
�� (�' ���!�(�����!�4�,�&'��)G�ก���.p
+�"(��� ��4"��F�ก)��K��ก�8(.&.&��(�'���'ก�&F��.��+�" !���4���#���� )���=�&ก*Fก���3�����
*��
 10% 
F�ก.&*!�5���+�"�K*"!�����5'+�"&�3�ก������F'+&�
�� ��
&�ก#� &��&�!��� TUF 3����F'���+&�
��,�&'�� 
17% (�'��F!� Synergy F�กก�&&�! MW Brands !�ก���� ��&�!�&�F��3����ก#� &)�+=*��� TUF F'�
*��
 
17% �.T� 5,234 ������+,�.p 2555 

• j��'ก�&��*����3����!(�2� �� TUF !�ก�&+����#�&'����
����4"��+#�,����
&�)�������)*�)�+=*
��+��3����F'
���F�ก 1.6 �+��,�.p 2553 !��.T� 1.5 �+��,�.p 2554 ��3����F'��� .+�" 0.9 �+��,�.p 2556 6�"���FF'
+#�,�� TUF ก���!�F�����*�.m� �!�กก��� 1,200 K��������+
��.p &�!+����.9��ก�),���&*o�+)�!�&-��+��64��
ก*Fก�&�K*"!�
*! �,����3
 ก����	.�����Eก��ก��"�#����	.��;)� PER %�ก 14 ��9
 15 ��1� ���: !
����� �����&46 TUF ��;)�%�ก 65.25 .�� ��9
 82 .�� ���%'6�6���#
�
�� 23�4 

PYLON Earnings Preview BUY 

• ,� 4Q54 (!��������ก��)&������ PYLON  !� �&��7�ก&'+�F�ก�*กn
*��#�+��! (
�.mU���&4"��ก�&F�)����)�.G�
(�'���2กF�ก supplier +�"������ +#�,��ก�&&��&G�&�� �-Gก��4"����ก .,� 1Q55 )��7�,��ก#� &)�+=*,� 4Q54 ��� 25% 
qoq ���4� 15 ������+ F�ก�v��"� 21 ������+/  
&!�) +#�,��.p 2554 3�F'&�����ก#� &)�+=* 79 ������+ 
"#�ก���
.&'!�5ก�& 12% (
����3��
*��
��������.&'+��,F 145% yoy 7��ก��F�ก&�� �+�"�K*"!���� 43% yoy 
�!ก�&/01�
��
������ก��)&�����3�&)G�,� 1H54 ��������ก����
&�ก#� &����
��+�")G�-�� 16.9% �.&����+���ก�� 13.2% ,�.p 2553 F�ก
��
&�ก�&,���3&4"��F�ก&�ก4���
2!
��.p 

• ��+ �K*"!���� 163%qoq F�ก 109 ������+,� 3Q54 �����+�"&��,�!�,��4�� =.3. 2554 3*�.T� 20% ���
���+�"&��
��.p+�" 1.4 K��������+ ��กF�ก���� 6 ,� 10 �.T����&���vK�'3��(&� 6�"�)'+���������,�!4�&�� 1 
K��������+ +�"F'�ก .&��&G�,�.p 2555 F'�.T����+�",��!�&yF*��)G� �&�F�����3�.&'!�5ก�&,�.p 2555 +�"ก#� &)�+=* 
102 ������+ �
*��

����4"�� 29% yoy 
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• F�ก�3&�ก�&ก��)&���&- //��)��)������ (�')���#���*�+�"�&*"!ก��)&���(��� ก�&.ก��Kn
*ก&&!7G��&*��3+�"
���ก�&+�"
��G���8���.T���3�&)G�!�ก���������ก*�*กn
*��#�+��! 3�F'+#�,����.)�3y,���3�&)G���&���)��+��&- //��
�K*"!���������!����)#�3�U ก��,���ก*)-��'��.+����(3�����7G�&����!�����)���2!�F�'���,�U���������� 
6�"��.T���ก
��ก�&#���*������� PYLON �&���4"����F'!�����)���2!�F�'���,�U�,��.&'!G���ก��������� 3-4 
K��������+,�.p��� 

• �&�3�3#�(�'�#� �64��� &�3���!�')! 4.59 ��+/ ���� (�*� PER 9.0 �+��) F�ก��K��
)��ก&&!+�"��4��
��7�ก�&#���*���� 
(�'���,�!4�+�"�ก!�.&*!�5)G� �� PYLON F'.&'ก�87�.&'ก��ก�&.p 2554 ,����+�" 27 ก.K. 2555 6�"�3�F'
.&'ก�8F���.m�7� 0.18 ��+/ ���� K&��!�ก�� 3*�.T�7�
��(+� 4.2% �5'+�".&'�2�ก�&���� .F+'�����,� SET ���� 
7G��&*��&�.9�7���������G�,�����
�����ก�&8�กo�6�"����3� !�!����)&�.,��&2����� 

 

 ����&1������	����%���	

�� 

'MCOT' ��	.�1�N�wE� 10% �0!O�กก.O4.: �1:
 5 ��34

�� (�	
 �!
 9 ก.�.55) 

MCOT �
&��!.&��3����o5� 5-10% ,��4��!���3!��� ����&�� �.p����
ก���.pก��� K&��!3����.p���!�&�� �F�กก�&F�3���)*&y
 
(�'ก*Fก&&!K�.'(/�3������8*�.9��K*"! )���ก�&)&&��ก&&!ก�&7G��#����ก�&,�!�F'&G�7�,���ก 4-5 �4����� K&��!.&'!G�
 ��6�)yก*Fก�&�+&+�8�y(�'ก*Fก�&�*+������)�!.+���!���� 

�����;�� �
#�����#
�
��%�ก
	ก�;����� � : MCOT .&'ก�8����3����o5��ก4��+�ก&��ก�&
���(
�
��.p�����F'�&*"!!�7������
�.T�+��ก�&,������4�� !�.3. : �!.�. 6�"�3����F'+#�,��7�.&'ก��ก�&/01�
����������F�ก �&��7�ก&'+�F�ก)-��ก�&5y��#�+��!
,����� 4Q54 )���ก�&.&'ก��=�&ก*F�+&+�8�y(�'�*+��,�.mFF���� !� ���G����,
�&'��)�!.+�� ก�&��ก,����U�
)#��&��ก*Fก�&+�"
,��3�4"�3��!-�"���� MCOT 
����������(F�-��3��!F#��.T�,�ก�&.&'ก��=�&ก*F(�'ก�&,��3�4"�3��!-�"���,�����ก���.p-��)*��.p��� ��ก
+�� ก)+�. K*F�&5���!&��-��3��!F#��.T�,�ก�&.&'ก��=�&ก*F
�!+�" MCOT ���(F� ก)+�. F'��ก,����U�
.&'ก��ก*Fก�&
ก&'F���)���&'�'���� !��ก*� 5 .p (�' ก*Fก�&�+&+�8�y !��ก*� 10 .p ���
���(
����+�"(7��(!��+ก�&�&*��&3�4"�3��!-�",�����3�� N��
����=3)4�1� MCOT %�"�!�	.:.4
����:
ก�����ก4.���ก;%N���	<
�=146 9 �14"� #�14�%�!46�3
��3)
����5�)ก;%ก���;���
.�6�1�
 #
�
�� 534  

"������Nก�.4�" �	�6��~� 3 �}��. �!
��4��4��� 100% (ก��6������ก;% 9 ก.�.55) 

K�+�+��ก����L 
����.��64������ �&*o�+ �K�)
�&yK ���s&�"��8) 100% ���,� 3 .p F�ก.mFF����-4� 51% ���������.T�7G��#��+3������
+����! �*��������(7�
����7�*
�3!���5�y
��+�������
)��ก&&!�����
y-)*"�ก��)&���&��&��
��,������� ���(�����!
����
��)G� �5'+�"&�3�����K�+�+��ก����K���(&�.9
�������� 73.25 ��+��ก 5% 

�����;�� �
#�����#
�
��%�ก
	ก�;����� � : .&'�2�(7�ก�&����64������ �K�)
�&yK ���s&�"��8) 100% ���,� 3 .p F�ก
.mFF����-4� 51% 
�!����-4��.T�.&'�2�,�!�+�"�&���� !� �&��3#��4����F�ก7G��&*��&��� PTTGC ����� &ก2
�! Perstorp F'��� !� �
)���)���7�.&'ก��ก�&��� PTTGC �����!����)#�3�U,�����
�� �&� !�3����.&'�2�������ก����F')��7���ก
��&�3�����,�
&'�')��������!����)#�3�U ����	6�6#
�
�� 23�4 PTTGC �!��������~� ��� 78.00 .�� %�ก#
�N
!�O����ก4.ก�� 1Q55 
��)����1�%�ก�	.����;)�&'�
 qoq ���ก��:=!ก���	6ก��O�;���;)�&'�
 4�ก�	�6�1�
�1�6�����(N������#���1�ก��ก�	)
�	6��
#
�N
!���	.�	���;)�&'�
%�ก:
"�����ก14
�=1
ก	
 

"ก��1��2�
��	�" 4	�D�� 3  �3)
�!�
��.���ก;%ก���	
��;���1�6#�
 (�	
 �!
 9 ก.�.55) 

"ก���!�62�+&��K����" �
&��!��v���ก��� 3 �!4"�������+ ����=�&ก*F+���,�(�'
���.&'�+8 K&��!��2�3��&�!ก*Fก�&ก��.&'�+8
,�(-� ���6���(�'���&. .p�������.m�!�����+'��� 35% (
'+�" 1.88 ()�������+ (��!7����.p 2554 ����ก�&�� �+'���.��
�v�� 1.4 ()�������+ K���K&�ก��� 17% 

"#ก�
��#4����" �� �3)
�!�
����4
N�-N�6#�� (ก��6������ก;% 9 ก.�.55) 

�#�&��� 2 �3&�ก�&,�U�)���!�*+ 27, )���!�*+ 13 �G�3&�ก�&!*ก6y�G)�F�'
�����6���+3 "(ก&�y (�)�)+" .&'ก�8��+��!G�3���!4"�
������+ ,��3&�ก�&�)����L-�&�(&! ��+#���(��&- //��ก&���+KL �F�'
�����6���+3 ���(�����!�
*��
)G������.9����6� ��#�
3�!K&��!����.&���3&�)&���35'ก&&!ก�&�&*o�+�
&��!&��7G�-4�����,�!� 3�������+��)')!,�.p 2556 

KTC ��;��
4������ &�
�	..4� a�������b (&1�� �!
 9 ก.�.55) 

KTC �����+*&y��'&��y �
&��!K�*ก/01�ก���!�!�ก#� &��ก3&��� ������ก��+����4"�!�"� �&'����& 8&�!�3��  K&��!�
��+��3��,��F���,��
"#�
ก��� 40% 3&�"�.p�������F� .&'�!*�&�3�����-Gก()�-Gก 
"#����3�ก4�� 10 ��+  �+���.p 2551 &�3����� 31 ��+ ����(3� 850 F� ���
���&.�*��8�y-4� 2 �������� �������3���4� .-�� 23 ��+ 

� �ก;%<;�;534 �!
 TTA ��;)� 17% (&1�� �!
 9 ก.�.55) 

ก���!!��ก*F8*&*F����กก������ TTA (��� 17% ���o5�� ����64���K*"! 20.5 �������� ���,� 3 ���,����*�+'��ก 451 ������+ K&��!
-4������&*o�+ 3% )����v�*!���-4����� 14% &�! 2 3�/�.m�7������)� 60 ������+ �.&'+�.� ��"���������ก2������&4"�� (-!��F
64���K*"!��ก&�3���� 
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BAFS �4���;�
����	
�.�.��16 &�
�	.���)��.;
��;)�&'�
9.14% (&1�� �!
 9 ก.�.55) 

BAFS �7�.&*!�5�
*!��#�!���4�� !.3.55 (
' 419.5 �����*
& �K*"!���� 0.99% F�ก�4�� !.3.54���&���+�"���*��K*"!���� 9.14% 
K&��!��.��&�� �.p'54 �
���4� 7% F�ก�*! 9% ���� �&��7�ก&'+���#�+��! ��"��.��&�� �.p'55 �
 3.4% ��4"��ก�&��+��ก��)&���
3�����#�!��!G�3�� 320 ������+ ,�)��&&5�G!* 

RPC ��16�����6��
N2����#�
N�6ก�	)
 (N�����0���� 9 ก.�.55) 

"&'����K���L" ���4�)
��ก��#�!����� �(3�.����4����� �&��)&�.(7���+��,�!�+(+�=�&ก*F�*!���8*&K& กno5ก�UF�y 7G�F�ก�&
,�U��&*o�+ &'����K���&*/�����&y (RPC) �.9�7���� ����F�ก+�"�&*o�+ .
+.(PTT) ���)����
-�*�,��(ก��&*o�+
���(
����+�" 1 ก.K.+�"
7���!� )��7�,���5'����&*o�+,����
-�*�+�"���4���G� .,�ก�&7�*
�!(��� F��!�3��!F#��.T�
������ก�&7�*
������� !�!�
ก#������� 
���(
����+�" 7 ก.K.����.T�
�� . 

"N�%
�" %!�64;�	�"����!�6�&3)4
�066.05�����'6"���ก����"���#O
ก	

����1�� (O0!%	�ก������	
 9 ก.�.55) 

")����
L�&F�'" �4�����#�(���! F�)&&��ก��� 2,000 ������+ F����*
�� +� ��ก(��(�'ก��)&�����4"��.���ก����#�+��!)G� 6.05 
�!
& &�!K4��+�"+��� 3 �/) &'�'+�� 77.6 ก!. �� "+�!ก&��.��/3�!.���)y"���(7��*�3&�'�y)-��ก�&5y��#� )&���3��!!�"�,F,��(ก�
7G�.&'ก��ก�& 

"����#�6%14�;6��6 8  (N�����0���� 9 ก.�.55) 

 +�3!�+ 6,000 ������+ �
&��!�*����+��! +�3! 8 
���� �K�)
�&y K&��!�&��)&�.��+�" 9 ก���)*��.p��� ���8��F� )�=&&!K��=�y 
.&'=���F������+�"�&*��& �&*o�+  +�3! �.9�7���� ���,� 
&!�)(&ก.p���F' ����)&�.(7�ก�&�*����+��!��,�!� 34�  +�3! 8 
+�"F'�.T����+��!��+�" 2 �K4"�&��&��ก�&,������*��+�&y��2
3��!�&2�)G� �&4��&�(��y ��������ก�����+��! +�3! 4 �&4� �K�
)
�&y 3�,����.&'!�5 !��ก*� 200 ������&��U)�&�j �&4�.&'!�5 6,000 ������+ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Thailand Equity Research  9 ก�����	
�� 2555 

    18 

www.maybank-ke.co.th 
 

 

 
            * ก#� &.ก
* 

** ก#� &)�+=*.&'ก�8(��� 
 

  ����O����ก��E�O����ก4.ก��"����� 4/54 
���� ก#� &+�"3� ��(������+) ก#� &+�".&'ก�8 (������+) ก#� & 3#�(�'�#� 

 4Q11E qoq yoy 4Q11 3Q11 4Q10 2010 2011E 2012E  

ก��1��
����**           
BAY 610 (80%) (73%) 478 3,007 2,262 8,793 12,019 14,301 -4� 
BBL 6,242 (17%) 10% 5,912 7,551 5,649 24,593 27,338 32,477 64�� 

KBANK 4,261 (45%) (19%) 3,032 7,761 5,280 20,047 24,226 30,986 -4� 
KTB 5,270 (4%) 52% 790 5,492 3,473 14,193 17,012 22,004 64�� 
SCB 7,481 (10%) 24% 6,738 8,351 6,036 24,206 36,273 37,952 -4� 
TCAP 1,120 (16%) (19%) 938 1,337 1,389 5,638 5,333 6,585 64�� 
TISCO 856 (5%) 26% 676 899 679 2,888 3,267 3,745 64�� 
TMB 733 (2%) (11%) 969 750 822 3,202 4,009 4,698 ��� 

ก��1��(N������           
PTTGC 5,562 (10.6%) (15.2%) - 6,221 6,562    64�� 

ก��1���	66�
           
BANPU 3,637 (14%) (27%) - 4,208 4,969 24,728 20,168 15,322 64�� 

BCP 468 (23%) (58%) - 604 1,103 4,707 5,863 3,776 64�� 
IRPC (2,141) n.a. (193%) - (177) 2,313 4,504 5,501 7,524 -4� 
PTT 17,253 (20%) (20%) - 21,599 21,593 73,174 112,649 114,653 64�� 

PTTEP** 13,361 79% 11% 15,150 7,450 12,037 41,739 42,959 49,047 -4� 
TOP 1,871 (26%) (48%) - 2,518 3,621 8,999 14,862 13,519 64�� 

ก��1��3)4#���;)6�;���           
MAJOR 45 (79%) (82%) - 215 255 592 781 878 64�� 
WORK (10) n.a. n.a. - 97 55 187 288 344 64�� 

ก��1� �	ก��	���           
TK 153 (15%) 11% - 181 138 532 650 773 64�� 

ก��1�4� ��#�����3)46�3)�           
CPF 1,960 (61%) (4%) - 5,086 2,052 13,563 15,394 16,972 64�� 
MINT 401 (69%) 4% - 1,306 386 1,241 1,972 2,361 64�� 
TUF 1,082 (31%) 207% - 1,561 352 2,874 4,634 5,234 64�� 

ก��1��	�
�4�	6 �y           
LPN 88 (90%) (85%) - 873 571 1,637 1,943 2,365 -4� 
SF* 25 (42%) 9% - 43 23 88 182 304 64�� 

SPALI 321 (51%) (72%) - 652 1,130 2,564 2,539 3,137 64�� 
STEC 166 (40%) 11% - 277 149 444 830 953 64�� 

ก���!�*��&4�           
TTA(1Q11/12F) (130) n.a. (190%) - (187) 145 796 139 300 -4� 

ก���! MAI           
PYLON 15 (25%) (38%) - 20 24 32 89 102 64�� 



Thailand Equity Research  9 ก�����	
�� 2555 

    19 

www.maybank-ke.co.th 
 

 
 

Disclaimer 

.�����ก���;����� �D.	.
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	ก�6��

:
�����< (KELIVE RESEARCH) �	�6
��ก���;����� �6�
:
D.	.
����9
����� �
&46
	กก��������)"�!
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��� �	ก�;=�ก�� 4	
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���
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� 2')64�%������� �
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 #�1�!���63)4
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��������ก��: !����� �
�14ก���6��
&46.�����D.	.
����9
����6�����	�
 1-2 ��34
 2')64�%��
����� �
��)&	�#�!6ก	..��;����� ��!�
�Q%%	��3�
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��)�����;
ก���6��
:
���������� 12 
��34
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	�
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	ก�6��
 �!4641�
 #����������&!�:%5'6������
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����
4
.��;����� �:
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4ก%�ก
�� |����;%	� �	ก��	��� &46 .�%.  �	ก��	��� ����#.6ก� ก;��4�6 (�����<"��) �� 2 ��� �34 
|����;%	���� �	.
	ก�6��
:
�����< (KELIVE Research) #��|����;%	�
	ก�6��
�5�.	
�1�6�����< 
(Kim Eng Research) 4	
��� ��O���%�ก�	กwE���)#�ก�1�6:
�!�
 �	กwE�O0!�6��
 �	�5�����6�� #��
ก������ ���: !���#
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