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. Market Summary
Economic NEWS Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)
o, @

U 54 Niqmamﬂﬂamimmmu 35.1% r;JﬁaLﬂammmamimmLﬂuUs Yannsalds 6.96 wilu SET 1,116.08 14.96 136 0.154.790
musf[ﬁ (9.12 wmumuﬂaams) Tud 2554 ézml:wmu 35.1% mamaumuiwﬂ Imauamms SET50 78339 1244 161 7,234,840
aaaaﬂmmmamaaw 4.288 LLaumusﬂi meu 8.6% Lmamwﬂuﬂﬂawm LWiT"VLGﬁ]R]R]EJ SET100 1,701.02  25.81 1.54 7,865,770
wuumﬂaammaaﬂaumLﬂwmmaaﬂ,a yzfivonidfinty 11.7% upy 4.983 uausugls  SETHD 1,083.79  11.76 1.10 2,727,850
MAI 296.79 3.33 1.13 87,500

Luaqmﬂmsmmeamwaaiui“mum - FIUATEEND

U 1 N SET Valuation
5.A. 54 mtammsmammmamu iumaﬂae UNNAATIN smmmsmammﬂam @WNT oy Inputs S T I OE | A
suvpaUsEwmAlufous. A. PrumnanawnILioun.e. 2. 9% Lmuimumaﬂuummmaum A.  RoE 83% 107% 136%  13.9%  14.2%
2552 uduin LLaymmwmmmﬁmmaquﬂLﬂwﬁmam5‘1/1ﬂawmuﬂiummwmmmumm EPS (Bt) 3917 5421 7316 8061  89.38
0, 0, 0,

wudeaiuludeun.e. ImamLammimamaaL&Jasuuﬂiumamaﬂuwﬂmﬂﬁiﬂ% lainazdy EPSgrowth  (34.4%)  38.4%  350%  102%  10.9%
e o 0 BVPS (Bt) 468.1 506.9 5459 5815 6305
miwamaummamiawum JUanad 3.6% wamuaﬂaq 2.2% LLauﬂﬁ]ﬂiimﬂ’liﬂaﬁiNﬂiﬂ Div. yield 7.6% 36%  3.2% 36%  3.7%
fasdld 6.4% 'Usmmmﬁwamwamaqmﬂanaqammmmmm f]mmmw«ﬁﬂwawswmﬂawau P/E (x) 1149 1355 1412 1348 12.32
smmmmmmmsm% Wmmm/nﬂqwumﬁﬁmy‘ius‘liﬂaqNaﬂimumammmﬂﬁ] Ynugfinng - PBY () 0.96 1.45 1.89 1.76 1.75

GUWﬁEJGI’JGUENLﬂﬁ'ﬁ%ﬂﬁﬂaﬂwﬂﬂﬂﬂﬁﬂﬂﬂjwﬁEJG]’JﬁQ(ﬂ’]lIbL'Uﬂ’]EJ YuzisuiAsnanseesuiininnisal SET Index & P/E Band: Testing at 14x
7 ‘Luﬂumswm%vmmam 0.6% Wwaglud 2556 azvenam 1.8% - %’]umi‘t‘}ﬁﬂi}

SET Index PIE (x)
ﬁﬁmmﬂwannﬂmfmwLﬁuﬁqﬁﬁuLuﬂﬂifﬂunmmuﬂuﬂﬂ nssuNsHInNsvejsuiAs = e
nyalve e (Wmww) Wawedn muuamwﬂamﬂuﬁmm'ﬂm"lm'mmsaﬂu NSMAGEN 0o e
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msdaiuAsssulentudnessumsHIdyd LW@U’]ZJ’]‘UWS“WHFYENVIULW@ﬂ’ﬁWuWLLa“ 1100 4
WaurTzuUan1iun1T8y (FIDF) ‘U\‘iL‘UuLLu’J‘VINﬂJ@ﬂﬁUWﬂﬁLL‘VN‘Ui"L‘VIﬂ‘lMEJ 3 LL‘u’J‘V]’N Ry 1000 -
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%@Lﬁua‘u@ﬂﬁﬂ?ﬂﬂ“’l 2 LLU’JV]’NJJ']W?]’]?EL!']LLﬁal‘Mﬁﬂﬂ‘UﬂLLﬁﬂﬂﬂ’J’luﬂﬂL‘Wu awsuummqm 5 ll 800
V]ﬂLi?J\‘iﬂ’ﬁﬂ’WMﬂaﬁiﬁﬂ’li’ﬂ(ﬂm‘U(ﬂﬂLL[?l O 4% feliitiu 0.6% uaysvey Lammammwa"uﬁmu 7001

600 1

ﬂamuwmwumzammqﬂajﬂ 25 ‘mﬂ: http://www.thanonline.com =/
400 4
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Market Today (MarketCast adusuil B) ~ Technical  (Trend Trading atuiuil ) 200
< f f f Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 EDec-12 E
Fund flow udaunss ue Fundamental lg SET Index s 1.116.08 a9
wWaguwuas...”Begedianun” WnSU 1110 1.102-1 106 Key Commodities
WU 1,122, 1,130 (USS/ob) Feb7  Feb8  A+-  AYTD
Krungsri Economic (3wdai =) PTTEP s7a e 182.00 UM ICE Crude 98.41 98.71 0.30 7.86%
o I ICE Brent 11623  117.20 097  25.55%
WWTU 180-179, 175 (WMPNNTW  (CE widdeEast 1M 11476 11559 0.83  26.36%
WUIRU 185+/-1, 188-190 Gold (ussioz) 17428 17324 -104  2251%
Stock news & update wawatuiuil £)  IRPC $1a1TUn 4.76 U BDI (pts) 660 676 16 -60.07%
o o Source: Aspen
WUISU 4.70-4.68,4.60-4.56*(MA20071)
AOT | 1isrnls / uam‘wuﬁwu 52.00 um AEY 4.82.0.86. 5 FOREX Feb 7 Feb 8 A+-  AYTD
News Comment: USunauiienduiiou w.a. T BY/US$ 30.849  30.689  -0.1600 2.07%
auuassaniiaula 229%Yoy HEMRAJ s57a7Um 2.60 U EU/US$ 1.3259  1.3257  -0.0002  -0.32%
: v oTo WUISU 2.60-2.56, 2.44 (Stop Loss) Yen/US$ 76791  77.060 02800  -5.04%
WNEY 2.70-2.72. 2.80 Yuan/US$ 6.3085  6.2986 -0.0099  -4.28%
’ Foreign portfolio investment in equity (il uss)
Asia (NET) Day WTD MTD YTD
India 141.5 368.4 14243 36077
Indonesia -28.8 -149.0 -47.3 2211
Japan - 500.7 5163.6 5163.6
Philippines -36.6 -66.8 -15.2 350.4
S. Korea 362.2 818.4 19822 74145
Taiwan 387.4 729.1 931.7 27812
Thailand 177.3 323.1 585.4 681.9
Vietnam 3.9 5.9 221 -80.2

Source: Bloomberg

Disclaimer: Lanas/saouaruiavinduuuiugrudayaiiilainadassnisaau doRarsaudrindaiy
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KSS Stock Coverage YES
TICKER AOT
Sector Transportation
Rating UNDERWEIGHT
Fair Value (Bt) 52.00
Rating TRADING
YIE Sep 2010 2011 2012E
Net profit (Bt mn) 2,039 2,528 4,252
EPS (Bt) 1.43 1.77 2.98
EPS growth (%) 186 24 68
P/E (x) 36.2 29.2 17.4
P/BV (x) 1.1 1.0 1.0
Dividend yield (%) 1.1 1.5 26
RoE (%) 2.9 35 5.8
Source: KSS

Technical Impact | AOT Closing Price Bt51.75
WWAY: 54.00 UM WWAU: 50.00 UM
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1. Ysnaunerduuazglagansiiious.n.55 angaunudugissaugiiiaulanii 22%YoY uay 13%YoY
Inglaildsunansenuanmisussniadieutinvieaiiettiinaradoun.a i - uigusnsding
WwngnmsiiulavestSinanignuuaglaganst 55 As¥iu 7% uwag 8% aua1diy
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3. Usuluasssuiouauudu o Board oydfivaren i wmnduazdaFedinsunistunaiFeu
f915a madeyiAsd.e. wazazUsznaldlalud.e 56 aguieuslud 800 UM 910 700 UM
dmuflasansinsuseme wagi 250 Uman 100 v dwuglaganslulszna wdemnldu
oulAnelirsssundovaundufinnnd 54 517 28% w3e 3.5 Wuduum

4. awuduarssaugiiiiodnsessuglaeanstang 50 auaudil (+4%YoY) 91nn15UTUUTIUINISdIUN
Jupevin 019 Winuinsasnaudifiouuduaey, n3esaunuflnea1sdidnivsiind wavuiu
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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 - -
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Securities USBNHRANNING NTA3 300 (WN1YU)

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
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3. 0-2895-9575 nsens 0-2895-9557
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2.uAsUgH 73000

ns. 0-3427-5500-7 Insens 0-3421-8989
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249/171-172 vy} 5 fuavirseiin
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9. 0-3550-1234 Tnsans 0-3552-2449
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2.UATTENT 30000
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SUIANNTIATEESE1 1A (UMNTY) dTeULAY
114 puuesduns svaludles sunewies a.98uwAY 40000
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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
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2983 20000
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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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