©
—
o
=
L
©
L
Q
=
-
2]
[
L
©
e
O
©
o
©
=
-

RETAIL EQUITY RESEARCH

Twnshl 15 NANTABS W.6. 2555

Weekly Calls Technical Picks (1 Day) Today’s Fundamental Research Reports
Technical Target SIR TP (Bt) TP (Bt)
ADVANC BUY 160.00 BBL BUY 162/175 TOP BUY 82.00 |BTS UR. UR.
AMATA BUY 17.00 BANPU BUY 610/636 TICON BUY 1450 [IRPC HOLD 4.40
BGH BUY 76.00 AOT BUY 65.00 |[RATCH BUY 50.00
EGCO BUY 96.00 BCP U.R. 18.40
SAMART BUY 9.25

LL%’)T‘MN@IR’]G’I L ﬂiulﬂ%ﬁ']ﬂm?%% mmm’nmammnmu fi]’]ﬂ‘]ﬂ’flﬂﬁiﬂﬂ’Ju’]ﬂﬂii&JﬂﬂU&l’m’N(ﬂﬂ?@ﬂﬂﬂix‘l M

Timanziuanaanainigaunsnanely nna. Iﬂmmmwwmﬂwmmuma’nuu T e wRANIT LR
TUIANT smmmwwmwa@awﬂmmm@iumawavlﬂ ﬂmu‘lvxmu SET Laﬂmmamamm@waﬂ‘luLLuﬂuu{uLm
1 1601 mummwmm LLﬂ’N(ﬂ’ﬂuﬂia‘U 1100-1120 90 Sawazdulaiin 1110 90 axdudusygroans  smsuiudl
mainae Smasdeduioils ImﬂLaanmaﬂuuanﬂauwmmu wiavuswaEnidusaa mmwwummwmvlﬂnau

wihit aemulnase

. ﬁ?ﬂﬂ’l‘ﬂ@laﬁﬂ SET wuag DJI Mwit

Market Data

SET a3 Close % Chg
mamnmmmﬂﬂ@ mamnmﬂmmwmmumu’m naaThila SET Index 1106.41 0.98%
\fioudn 1106.41 20 Lmuﬂamumwwﬂwaaﬂwmuuﬂmm@ Spot SET50 Index 776.12 -1.02%
3,117 av. Luumﬂﬂammms KBANK SCB BBL uaz BAY 'vmuuam Turnover (Bt m) 41,965 50.68%
Mkt Cap (Bt bn 9,075 -0.98%
mmammwumu 51% yoefiaana Futures naumfﬁaaﬂﬁ 528 amnn ) P (Btbn) 0
Gainers 127 stocks
mmﬂ‘wuamsm 3 aana vanlai§nsias wssdisananmsi Moody’s Losers 404 stocks
Unchange 125 stocks

ﬂsnaﬂmwmmanamaaama i LLE]“’IﬂW]Lﬂﬁ wsauﬂumamhama
DINOHUALDOFLAEL 11971932 nﬂﬁsua@au@um'mmmanaa ey

Key Data

. Net trade (Bt bn) Prev. -IM YTD
FewdanIvyaulnaves EU waz IMF mvlmlm’mmLilusl,umdgﬂﬁﬁu Foreign 310 2958 2701
YINUN Retail 100 2518 -27.20
Institutes -121 577 351
a o A a2 ‘l T Weekly Call Proprietary -0.90 +1.43 +3.69
MNAATWNUREU LW Top Weekly Calls Major indices Close A %A
Dow Jones 12,878 +4.24  0.0%
. I e d . algdtead wn i NASDAQ 2932 +044  00%
ADVANC  993mznaWuaiuuwidnm 149.50 un Buldnaads uwaliuaen FTSE 5000 58 -01%
ﬂauiaﬂwasam1ﬂ1uﬂiaun@uﬂ 152 1 WAnINWRAUUITY 147 MSCI World 1274 529 -0.4%
MSCI AC Asi 110 048 -0.4%
mm*"l,iul,ammﬂ’uu LWi'l%]”ummuﬂm@mnﬂsauu,maaan’ma S °
Commodities Close A %A
uazisuasFaian NYMEX (US$/bbi) 10074 017 -02%
AMATA LL%’JI%NS’]WILTJ%‘B’]"U% madezaagegaiiimiihnunouwidu BRENT (ICE) (USS/bb) 117.35 004 00%
DUBAI (US$/bbl) 11527 038 -0.3%
17 17.20 1Nnanass mmmwumuﬂmumwLi‘Jwawammmuﬂ Baltic Dry Index 734 4500  0.7%
fisuann 2,000 1511w 3,000 "l'i @ 1,563 '51udl 2011) 2wt GRM (US$/bbl) 781 -L51 -16.2%
vlq,ﬂ ”I & o & da sL A L Gold (US$/oz) 1,717.70 -7.20 -0.4%
duszlomdananudesmsfeifululiaannanziusen Coal (BJI) 11705 050  -04%
a A e a v ) v o a 1 =
wcidanuiguadoawaldeud@ln AMATA infiauunsd 2 HDPE-Naphtha (US§tonne)* 35000  -550 -15%
a 3 Ethylene-Naphtha(US$/tonne)* 190.00 -550 -2.8%
‘Lun BAWINLAT PX-Naphtha (US$/tonne)* 617.50 -3550 -5.4%
BGH LL%’JSU%]‘USEL%YI'NLY]ﬂuﬂ 70.50 1N vl.u@'mmuﬂﬂw’mwma%m BZ-Naphtha (US$/tonne)* 17000 -4300 -20.2%
9 74-76 Steel-HRC (US$/tonne)* 625.00 +17.50 2.9%
mMIgIuLafanay | mmml,mmu N meﬂvxmm stect-Rebar (USBoNE)* 6750 750 12%
N1 70.50 LNAATERAAUALATIAT wumuﬂiwmmwmnﬂﬂ Currency/Bond Close A %A
Tsoweualwlnosiins T ﬂuuﬂmﬂwﬂwumum (T/P 90 Dollar index 7938 000 00%
Bt/US$ - on shore 30.84 -0.01 0.0%
) LLE‘::,NaﬂiwﬂEl‘]Jﬂ'li 4Q;1 unet) 2012 Suiduladdeiios uaz . 1845 4001 0.0%
910838 upside NI DaRINTINY 10Y bond yield - Thailand 333 +006 18%
EGCO a il o 98 , ~ . 10Y treasury yield - US 194 004 -19%
fNadasary WNRNIsL®IAIK 98 UM ITRINNITLWIT K ae )
st i ; . Valuation* 2010 2011F_2012F
95-96.25 UM ANNALRUILIBINNITENINIIRIDAILTINGS PE (X) 1708 1404 1276
NALINGADIIANHL TLAEINUWTIANYA Y EGCO 89581 laggard Norm EPS growth (%) 1694 2130 1003
¥ | : , EV/EBITDA (X) 1025 893 823
SAMART  Ta2uauinanuuuddin 9 uan asdaudiaddn aabidinin P/BV (X) 241 219 19
P a o i
8.40 tnnyszilnidwainizoa muwuﬁmﬂiwmmﬁwmvlﬂmu Y\'z'dil%) 3% 394 38
*Weekly

**Data as of closing price Source: Thanachart estimates

wmmvl,ﬂum inlsdfdaiiasle 3-5 ﬂmmm uaed upside
Sources: Bloomberg, Bisnews, BANPU, TNS

ﬁ]’]ﬂﬂﬁiﬂiﬂlﬂidﬁi']dﬁiﬂ'ﬂLLa“‘ﬂ’]i‘D’ﬂﬂﬁ]ﬂ’]i TINANIENU 4Q11

Thanachart Research Team
Hutrea llaa &luLLﬂmﬂaamwumum

d87398 sunA, Tel: 617-4900
Email: research@thanachartsec.co.th

Please see the important notice on the back page.




TOP WEEKLY CALLS B/

. Top Weekly Calls

o & o “ e ADVANCED INFO SERVICE PLC. (ADVANCS) 165.00
ADVANC: BUY | 3899%:WwaInagay 149.50 un dwlanasaly _ 160,00
|1 '
v a o ' [ A < o A A ||" 1 155.00
= M wEDaNgs naadniuwiy 149.50 un SaduaedaisiiaaannulFe T -
z ; o . . ] o , ) ) : 148.00
eozau neNTaasnindanasa LAty 20 14 148.00 UM A1aNazd o Ir.-.t il *4 "
Y9 o ¥d o a , o e . vl LT BT B | .
ussdalwing dedasfamuinesiuniarzauitlaviold diwlddade : I;I 1) " 140.00
; o Y o o ¥ - e ¥ oo iy 135.00
s luaaenfilomatosailuainaviunlufsueaidn 160.00 1N AIUIIIENAREL f 130.00
| )

WWIENBULINUIDE 151.00-152.00 1N 28Wnaantian —

50

% v £%
Farfamls UWI5U: 148.00 UWIEW: 151.00  AAIAT 148.00 N
- AMATA CORPORATION PLC. (AMATAS}
AMATA: BUY | Dasamsg 20.00
. . e e w A N T " iso
s nzgruwwdudman lduduTion 16.50-16.70 1 LudanazauLia ||I|'|"'| N ",
v o an dak . 4 g o S P i j4.00
LLuQI%NWaﬂNﬂﬂﬂ’Nﬂ@mu I@lﬂﬂq@]’l']?']ﬂ']Lﬂﬂﬂuﬂiﬂﬂ‘ﬁamqﬂmu‘lﬂa%ﬁ:ﬂﬂqqﬁ | 1' " I I |IiIII 12.00
"':ll' _ﬂll

16.50-19.00 LN | [ 10.00

ul . |-'l | 8.00

L LL%QI&NE}QUW@]N@ULL%’]&W% 17.00 U ﬂ']@l'jqﬁlzuﬂ'j\'i@]'.lhluﬂiﬂultﬂﬂ QG%'JZ’YW'SE == 6.00

Million

B 17.00 U le iulamadaiieinlsdatitas
100

Fafarmls L425U: 16.00 IR IH: 17.00 ANU1ANH 16.00
BGH: BUY usamﬂvlai‘gmrsomnﬁn 1A NTIAAY 85.00
3 e ii1l+'nulh ‘‘‘‘ . 20.00

o ' A& eV e o & ~ P [P M |

s dylisnusaiuddlduniin idudssnisunisduaulunsay 70.50-72.50 un g Bl ™, oo
i h. . |
' ' o ' o & a o .
aain laidindn 70.50 1 9899z IuN RO VLTI BALWIG 72.50 1N e b §7100

LY o & o ' > & v
u LLquuUamﬂumm:maﬁunau Iﬂilﬂ']@’l']i’]ﬂ']ﬁ%ﬁiﬂﬂ']ﬁﬂ]%iﬂﬂﬂﬁ’rJ‘lJLL‘l«I:'JW]% 8500

60.00

9y &4 o & A °
74.00 U LL’N:Lﬂ']%SJ’]U‘IJ'WJH?J%Jﬁ 76.00 U LLRZﬁﬁ!ﬂﬁ(ﬂ‘U’]Uizﬂza%lja%q@ﬂ"l

Million

NLUITY 70.00 LN

| 5
_.w—:rll.ﬂ'HTrT‘l_.iu ot :....1..i_.|.h_ i i _n.}rAﬁ'l

§ & o s % s
Hatnemls LL423u: 70.00 Wib2611: 74.00 ANVINNH 70.00 -
' o 1::] I- & 4 o
EGCO: BUY NAa1danAUlaNIdTaINUWBIIL ELECTRIGITY GENERATING PLC. (EGCOS)
- 100.00
o & o X D e 4. o o o« o
v Humsiudrdusaulnd nasannfidedudon 1.a. saUTumaaiou 10% a1n 't I 98.00
2 & e o X o \ o , Ht m 96.00
g9g@ 98.00 LN LLa:Li&JWumﬂﬂumumiuﬂﬂmmmmda:amﬁuagizmw 91.50- |'I ! ¥ I:, TS
o d o - o o = & }+- bl 2280
93.00 LN Lmﬂuaﬂmﬁ‘ﬂLmﬁﬂmﬂ@m:@ummu 93.00 1n'la lwmsfugans | || 'Iliii'-'l Wil 92.00
v ) @ g o A I ||| i 90.00
RN LAzt naInIcTa NN fh ||
x . ) < e 8 . . N, o' o800
" NANTBLATUIIGY 95.00 LN wazdTudaslnanasauuwiiu 93.00 1n uaz'll 86.00
' v ¥ l
fnin mmmulamafﬁaﬁu ANAINENAFOLUWIATBAANLIL I 96.00-98.00 Million
2
U | .
Tyttt e i
o 'y a - h o - ) b N » b P
% hennls w23u: 91.50 Hib261%: 96.00 ANVINNH 91.50 '
(% SAMART CORPORATION PLC., (SAMARTS)
SAMART: BUY 99IKWITVY 9.50
< & o .. A A o o d < & oA .00
v (dumiBeszauinatnvdaiiiosannifen v.a.uazuwm ldunanidswdunduiie I .
». |
o . d o L A e v & v o 3 T
NZRLRUALANY 200 1% 8.10 LN wwdenuuwwa liaduandu wasanineu i m_ll o 500
v o . v R S Fa . iy
mnaumagmﬁa 8.30 - 8.35 UM WinwIWInAUNTOVwNINTY Aiihnanstug wy / o 7.50
Tortb, LIt H hadty e
3201 9.25-9.50 1N ' 7.00
v d a ° % o o o ' o A 6.50
= USIVIUAUNLILIE 8.80-8.90 UM MlAaLUTuaasdinin 8.70 un densiiade
Million
S/ v a
ANAINVTVUNATDLLWIATWLILI 9.25-9.40 LN 20
¥ & o o @ o I _11.—.|—|—h.nm—n—|‘ﬁl\rran...| |.|. l
Hatnemls LLb23u: 8.30 w261 8.70 ANVINNH 8.30 - EF -

wWaa W3, noppadol.pir@thanachartsec.co.th, +66 2617 4900

12367 Lﬁﬂﬁaqmuuﬁ, pawarisa.ler@thanachartsec.co.th, +66 2617 4900
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NEWS UPDATE
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QUI';?ML% SME 1l 2012 #IWma 16% ﬂguwaﬁf@wﬁm%mﬂmﬂu 1.8 WAWAL. INNLGNA 1.55 LAUAL.
du sy UssEnBEina” aulauanidy "nyeed SME Awdariule” eenidogdladt 3% meanu
@aamIawraNtin 1 nAnaL. 51_|m§nﬁﬂ’%"|,ml,uwﬁﬁw
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i lalasng 3 v 329 au. wldniueg 1,994.3 au. WWnau 22.7% Wafisutindeinuuedd
' < A A X
faw Aulatl 2012-13 veaglasm AT 15%

v
A &

Feildeataasasuddull 1 uaudu naududyandeunan Billet I MILL yadnin 2 Wuay. wiau

o
'
I3 7

e o e e e . o
MuKueAAdLie MILL aimugshaiudaimmnin dulatiouiwsdunuladiu sufianenylad
2012 Suladinlags 20-30% nndriaufinnanalengg 5 Wuau.

AumaAuGwihadn FIDF wiudunuwinga dw "audh infeddjuur nuadudununs 10% 178
sezawlinazifion udizszonididesiven unuaudunuuuatinagengalulan niusadaiss AEC §
lilwanaduidulnasanandsznadioy Tadasuims NIM Tagniladsmufiuneldasssndioy
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’ A & a XY = [ o A by a
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lugmindadusunusuddanaagsnianan

WHaGAT ﬁuﬁuﬁmma JINTINMIHIANTLTEN LAUG Laua L (LH) Dakein u3Enegizning
ﬁ'@]éﬁﬂammmaé’am’%uw%’wﬁyam 3 Wuay. aztdudsziannslas 80% wazdsalan 20%

[
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fwivhugaaldsied 2011 gusn
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ouamuﬂﬁ 8 WUAL. Lﬁuamﬂmamiﬁwmaguﬁa 13 Tasams naluuazesdszina 1t 2016 /s
NAA WA WaE 7,800 N Iad WiNATULHBEINATIEN T iR US$500m 1uilil
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dudilnldud 6 Wuay. 2aERiufl 17-19 nawdl Ysndausaouwlngjuistl 'Sansir Life Comes Home'
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dyd@msal
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BUY

Change in Recommendation

(From Hold) TP: Bt82.00 (From Bt56.00) 15 FEBRUARY 2012

Upside : 17.6%

Thai Oil Pcl (TOP TB)

9LaNDa IS
‘q l. | £ e

13115 uszanaenisinlsll 2012 uaz 2013 mumaamnmmsnau

) (GRM) uazidilsa BTX °nu,mu,nsamumnmsaﬂmaamsnau‘lu YOUSSEF ABBOUD
O glyluazanssy  nezualbuandasziudonnsesssyaduiaiannis 662 — 617 4900
— eulnaasilanewiin 1lSudunsinann fa 1w “do” youssef.abb@thanachartsec.co.th
5 AT COMPANY VALUATION
O MIUSURAMEININAUIBILAS snlagnumandaluglsd  anigs
Y/E Dec (Bt m) 2011 2012F 2013F 2014F
Q Lm”mﬂuaawa‘mmm‘mau GRM mammtmmmuﬂ LLa“‘Lﬁﬂ‘i@
U) ) El ﬂ 1 ﬂ Sales 446,241 451,593 430,059 384,387
fuel oil  nauNBglUuLAULANL unssusnluseunaneiifiasan et profi 14853 16399 18771 15452
+ ?J‘.L]'s?(\‘]ﬂﬂLL‘NLLﬂ‘Nﬁ]’mﬂaMI‘NVLNNW LRZIINDINANNNNTANAIVEY Consensus NP — = wWer T
@ fRINTHAG ﬁmmuuﬂmmuﬂnaLﬂuaﬂﬂawﬂmaauuauu Tu Diff from cons (%) _ e s 0
c IV LTINANF Laﬂ'scﬂ PX  fensudsunsaftasanniinis Norm profit 14936 16,399 18,771 15452
(&) restocking PTA Immwwwé’omﬂmamwﬁu Prev norm profit — 12163 13,965 11,741
(g0} Chg from prev (%) — 348 344 316
a a [ 1 1 % q Aa
c nszuARnandaszudInNIITIBTUIARanITAUTA Norm EPS (BY) 7.3 8.0 9.2 7.6
© 139019 TOP 2zinTeusduaadasy 10 wuwau. ludiua: 23.5 Wu NormEPS gr (%) 1426 98 145 (177)
.- aulull 2013 somalWuiEny manndwinIauszliudyipiiauGa Norm PE () 9.5 8.7 6 9.2
|— N p o e EV/EBITDA (x) 6.3 5.8 4.7 4.8
1@ onaniunmadiudplunaulasmaamulu benzene
P/BV (x) 1.8 1.6 1.4 1.2
derivatives LLZ\]»EIGH’]&J’]?Q“]JU’]ﬂvl,ﬂﬂdﬂwﬂ’]ﬂl,mmﬁ M&A LTWNITLEN o
ﬂ VL I 1 ]J I Div. yield (%) 4.7 3.5 4.0 3.3
Fo ESsO (Wrwmelny) wiemsafulsnauludszinedulafide ROE (%) 00 103 104 142
naz B Net D/E (%) 324 237 40 (122
USuilszanmnsnls
. o & e e PRICE PERFORMANCE
USUU Tz TN b 35% waz 34% anudeulud 2012 way
{ Yy . < | A & L
2013 LWazviaw 1) dszanmniaannianat GRM NLANI 2) L& (Bt/shr) Thai Oil %9
4 % . A , o 90 Relto SET Index 30
U3a PX-ULGY5 Ngslin uaz 3) dszanmmsdniiuuinadandiad in s0] pi 50
Usumanihnuisan 56 mﬂ/ﬁu W 82 mﬂ/ﬁu Taninane 0§ ;0
a a ' o o { 60 S
89suudzIu P/BV/ROE 0.09 i1 1ﬂaLﬁmnumm'§ﬂ‘luaﬁ@ nim o (4 Em))
20
wWhuansvaasnisuivin PE 10 win mn’nmmawaonumﬂﬂ 12 40 (30)
A 30 + T T T + (40)
W¥in mLﬁaawﬂmwuwﬁiummmuuw mmmmﬂ@"’[mmmu Feb-l  May1l  Augll  Novil  Feb-2
Lﬁaomnﬂﬁﬁmﬂﬂm'smmmu lasuanda ldai lslasug
1Q12 Andaunssnazanudulyldlumsyssnmerinmsidnge
N - . . ¥ COMPANY INFORMATION
Aamslundna sdiuduuzihann fie (W g’
Price as of 14 Feb 12 (Bt) 69.75
mlslasuna 4Q11 awaia Market cap (US$ m) 4,609
TOP ywnuiligns 1,862 au. lu 4Q11 aaad 26% q-q tH#a931n Listed shares (m shares) 2,040
' < o { ' 0,
NN (GRM) uazilsaalianeinaaad winldsusons Free float (%) %0
9 | o o Avg daily turnover (US$ m 24.01
PIANUDATILANLURIUIIUIN 394 aU. TOP Te9ui b33Ny g aaly ( )
o A a o . o o p 12M price HIL (Bt) 87.3/46.8
FAwuUnG 2.25 Wuau. mbstesTnlndmAssmanisaivaa
Sector QOil & Gas

LRTANTR

Major shareholder PTT Pcl 49.1%

Sources: Bloomberg, Company data, Thanachart estimates

MonuatvidamlasuSsnadnnindmuma $1ia @wiow) Tasaruuuiugwssundsiaysfianaad ldsuauasRosanudriniidetio mummﬂnmﬂ delduSnameuns
Fayauntinasmuuazldilludayslsznaumsdasuladornsnanning u,m;J"ImuLamuwmmamm'mulwnamamwsaﬂs"nuﬂmmnmwmmamalm imenuazanivlwenss
atuifanefimadsuuasudiyle vrm'uauaﬂ"lmuml,ﬂanw,tﬂmvlﬂ nﬁm’uauaﬂﬂﬁngau“lmanmmuuu Tmuanieunsdwluving dauas uily wisthasnmounsud
a3 axdasldiuanuBuennnusnon




COMPANY NOTE TOP TB YOUSSEF ABBOUD

Ex 1: GRM Has Rebounded From Its Low In 4Q

(US$/bbl)
14 -

12 -

10 -

2

0 T T T T
Oct-11 Nov-11 Dec-11 Jan-12 Feb-12

Source: Bloomberg

Ex 2: Fuel Oil Crack Spreads Ex 3: Diesel Crack Spreads
(US$/bbl) (US$/bbl)
5 - 28 -
26 -
o L : Ny
! ! V T 24 -
w 22 1
5 4
(5) 20 |
18 -+
(10)
16 -+
(15) | 14
12 4
(20) - 10 . . . .
Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12
Sources: Bloomberg, Datastream Sources: Bloomberg, Datastream
Ex 4: Jet Kerosene Crack Spreads Ex 5: ULG95 Crack Spreads
(US$/bbl) (US$/bbl)
30 - 35 4
30 -+
25 4
25 4
20 4
20 4
15 15 A
10 101
5 4
5 N
0 T T T T
s
0 . . . . 5)
Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12
Sources: Bloomberg, Datastream Sources: Bloomberg, Datastream
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COMPANY NOTE TOP TB YOUSSEF ABBOUD

Ex 6: PX-ULG 95 Spreads

(US$/tonne)
650 -

600 -

550 -

500 A

450 -

400 T T T T T T T T
Oct-11 Oct-11 Nov-11 Nov-11 Dec-11 Dec-11 Jan-12 Jan-12 Feb-12

Sources: Bloomberg, Datastream

Ex 7: GRM Is Correlated With Qil Prices ... Ex 8: ... As Well As GIM
(US$/bbl) Dubai (LHS) GRM (RHs)  (USS/bbl) (US$/bbl) Dubai (LHS) GIM(RHS)  (US$/bbl)
160 r 16 160 - - 14
4 - 14
140 140 L 12
[
120 + " - 12 120
10
100 | | Hvk 100
v -8
80 -k —f —k - - - B ari 80
60 fnf”j'\.,ﬁf 'i M ., 60
|
40 | o , 40
20 - Lo 20 L2
0 . . . 2 0 T T T 0
Jan-06 Jul-07 Jan-09 Jul-10 Jan-12 Jan-06 Jul-07 Jan-09 Jul-10 Jan-12
Sources: Bloomberg, Datastream Sources: Bloomberg, Company data

Ex 9: Rising Free Cash Flows
(Bt m)
25,000 -
20,000 -~
15,000 -

10,000 -

5,000 -

2010 2011 2012F 2013F

Sources: Company data, Thanachart estimates

THANACHART SECURITIES



COMPANY NOTE TOP TB YOUSSEF ABBOUD

Ex 10: Tweaking Our Estimates

2012F 2013F 2014F
Brent (US$/bbl)
New 105 100 89
Oold 105 100 89
Change (%) 0.0 0.0 0.0
Dubai (US$/bbl)
New 102 97 89
old 102 97 89
Change (%) 0.0 0.0 0.0
Market GRM (US$/bbl)
New 5.5 6.2 5.6
Oold 51 5.8 5.0
Change (%) 9.6 7.8 11.8
Inventory gains (losses) (US$/bbl)
New (0.4) (0.5) (0.6)
Old (0.3) (0.5) (0.6)
Change (%) 8.0 0.0 0.0
PX-ULG 95 (US$/tonne)
New 525 525 500
Old 500 500 450
Change (%) 5.0 5.0 111
Market GIM (US$/bbl)
New 9.6 10.7 9.9
Old 8.7 10.0 8.9
Change (%) 10.0 7.5 12.0
Tax rate (%)
New 23.00 20.00 20.00
Old 23.00 20.00 20.00
Change (%) 0.0 0.0 0.0
Bt/US$
New 32.0 325 30.0
Oold 29.5 28.0 27.0
Change (%) 8.5 16.1 111
Normalized profit (Bt m)
New 16,399 18,771 15,452
Old 12,163 13,965 11,741
Change (%) 34.8 34.4 31.6
Sales (Bt m)
New 451,593 430,059 384,387
Old 410,233 369,705 342,521
Change (%) 10.1 16.3 12.2
Target price (Bt)
New 82.0
Old 56.0
Change (%) 46.4

Source: Thanachart estimates
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Ex 11: Deriving Our Target Price — 2012F

Key assumption Target price
Average P/BV (2004-10) 2.0x

Average ROE (2004-10) 21%
P/BV/ROE (2004-10) 0.09x

ROE - 2012F 20%

Implied P/BV - 2012F 1.9x

BV per share - 2012F Bt44/share
Target price - 2012F Bt82.00/share

Sources: Company data, Thanachart estimates

Ex 12: Forward P/BV Band Ex 13: Forward PE Band
(Bt'share) (Bt/share)
200 4 3.5 200 - Average PE=13.3x
180 A )
Average P/BV =1.67x 2.9x 180
160 4 160 -
19x
140 A i
2.3x 140
120 4 120 4 16x
100 1.7x 100 13x
80 - 80 - 10x
60 4 1.1x 60
7
40 A
40 1 0.5x
20 -\_’_§__/ 20 -~ 4x
2~ 2 & & & . & . 2 & 5 2 2 9 9 & & 4
8 8 8 8 8 8 3 S & 3 & & 8§ & 8 8 & 8 8§ &8

Sources: Bloomberg, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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Ex 14: Valuation Comparison With Regional and Thai Peers
EPS growth —PE— — P/BV — EV/EBITDA Div Yield
Name BBG Code Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F

(%) (%) ) *) *) ®) *) *) (%) (%)
Refining & Marketing

Caltex Australia CTX AU Australia 8.6 19.1 10.9 9.1 1.0 0.9 5.6 4.8 43 5.3
BPCL BPCL IN India (29.1) 48.8 18.9 12.7 1.3 1.2 9.2 7.8 18 2.2
HPCL HPCL IN India (28.4) 53.5 10.3 6.7 0.7 0.7 10.6 7.9 31 3.9
I0CL IOCL IN India (22.7) 36.8 10.6 7.8 11 1.0 7.4 6.2 2.7 35
Reliance Industry RIL IN India 11.3 6.4 12.9 12.2 1.6 14 8.8 8.6 1.0 11
SK Energy 096770 KS  S.Korea (18.5) 6.9 8.1 7.6 11 1.0 5.2 5.0 1.3 1.3
S-OlL 010950 KS  S.Korea 13.8 2.7 10.0 9.8 25 2.1 8.2 8.1 3.9 4.1
Petron PCOR PM  Philippines (2.1) 7.0 11.7 10.9 1.7 15 7.3 6.8 0.9 0.9
Formosa Petrochemical 6505 TT Taiwan 43.4 21.1 23.2 19.2 3.5 3.3 14.6 13.1 3.6 4.2
Bangchak * BCP TB Thailand (36.2) 7.4 9.7 9.1 0.9 0.9 4.7 4.4 5.3 6.4
ESSO (Thailand) * ESSO TB Thailand (15.0) 18.6 14.0 11.8 1.7 1.6 8.5 7.3 6.1 7.2
IRPC Pcl * IRPC TB Thailand 34.2 16.5 13.1 11.2 1.1 11 9.0 7.8 2.7 3.1
PTT Global Chemicals PTTGC TB  Thailand (19.3) 6.0 12.3 11.7 12 1.2 7.4 6.9 3.6 3.9
Thai Oil * TOP TB Thailand 145 (17.7) 7.6 9.2 14 1.2 3.7 35 4.0 3.3
Average 3.2) 16.6 12.4 10.6 15 14 7.9 7.0 3.2 3.6
Thailand

Bangchak * BCP TB Thailand (36.2) 7.4 9.7 9.1 0.9 0.9 4.7 4.4 5.3 6.4
ESSO (Thailand) * ESSO TB Thailand (15.0) 18.6 14.0 11.8 1.7 1.6 8.5 7.3 6.1 7.2
IRPC Pcl * IRPC TB Thailand 34.2 16.5 13.1 11.2 1.1 11 9.0 7.8 2.7 3.1
PTT Pcl * PTT TB Thailand 4.4 6.2 9.0 8.4 15 14 5.8 5.4 4.0 4.2
PTT Global Chemicals* PTTGC TB  Thailand 8.4 19.8 11.3 9.4 2.3 2.0 5.7 4.9 3.8 4.5
PTTEP * PTTEP TB  Thailand (19.3) 6.0 12.3 11.7 1.2 1.2 7.4 6.9 3.6 3.9
Thai Oil * TOP TB Thailand 145 (17.7) 7.6 9.2 14 1.2 3.7 35 4.0 3.3
Average (1.3) 8.1 11.0 10.1 15 1.3 6.4 5.8 4.2 4.6

Source: Bloomberg
Note: * Thanachart estimates - using normalized EPS
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COMPANY DESCRIPTION COMPANY RATING
uiun Tnoeasd $ria (i) (TOP) uSuniivhgsfialsmnaud Rating Scale
o ' o A a < Ao o
fetyvaanga PTT lasduugsfialanauuuuasuiss Shams Financial Very Strong 5
a o % 6 N a o = a 5
NaWNNY 317 275,000 L15L386aI% (25% VRIMRINTHNAATINUAY
. A a o o Stron 4
ﬂszmﬂvlm) Lz 8.5 Nelson complexity uaziinanazlaudnding 9
MINAR 0.9 Auak UazINTuNaad®270,000 a1uan Bneg TOP Manage Risk Good 3
dudwdwes uazduiiulassmslsslui 2 uds Fausaynibialiu 1 ment Manage i )
° a A o @ a alr
# warlssnundaenues 2 1asenns TOP asiRuiaInsnaa
wnlsiulasnsdiuaouiainndalngdu 144,000 tpa 1u Weak 1
= a A o . . o ) Lo *Corp.
vpsw"lfﬂau (unziuudu) Ui agilzmwa;ﬂumuawLnsﬂisanau Liquidity Sovermence
iduldiduuuunanaunaistunaudsduyadindt 300 Swwioy None 0
{133y
Source: Thanachart Source: Thanachart; *CG Awards
THANACHART'S SWOT ANALYSIS
S — Strength W — Weakness
A 0% Ao o o A o A a @ A v PN
* wiwlugusznaunsffdunumaduiunudfgaluninie " aUsznaunIEBEIRLaIN IS UNanIEnUaInTIM ERA1LAa
. . ATANHUNIN
" agmuldngu PTT
a e " suasduluaasnnITN TGS
LI SITE R BT RTETRITE X i s
O — Opportunity T — Threat
A a e o d A . & Yo 4 awi.aw o .
LI e I TS LI o e TR TR TR B sanToliiNanmsaulauaziinge " menhiuigaiuliildenudasmiludssmeanzaadaiun:
Aa o ° v a o Y A ' A v ° {
Aamsle liuSeEmy dasisaaassaan delwdaninlsnanss
B gousnnalunsaninianaanmsiaunas i duidananadn = grguninulddnsunsdnseiansuasan e lunsuens
Aa oA X [ a A '
nilyadinule famsnganiiana
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
_ " dnInausan (GIM) gIninena
Target price (B) 73.00 82.00 12% 5 P
- v .
Net profit 12F (Bt m) 15,369 16,399 7% ARUVURIFIT
Net profit 13F (Bt m) 14,525 18,771 29% " ylapnsassdinaimaueana
Consensus REC BUY: 24 HOLD: 7 SELL: 4

HOW ARE WE DIFFERENT FROM THE STREET?

e

B sz bsuazsenidhwuneveast 2012 giniga

U

Lﬁmmﬂﬂi:mmmi@hL‘iummaoLi’]gan:i’l

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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BUY (Unchanged)

Change in Numbers

TP: Bt14.50.

Upside: 16.0%

(From Bt12.60)

Ticon Industrial (ricon ts)

naugaaumanidn®

TICON ﬂummnmmwnnmmmm lSusaihuana
15% 1ilu 14.5 umsin U3ENY SsasaansasnsIgIwanaiale
aauiwm wYaanumsidvlavesalsdlssemuazaasauan Wiz
TULARBWHANIANRWIH b 110917% TICON &aNTaRIRABANT
mzlawnsmlLmanmnuaaamsumwsﬂmu.m AIRIHTHN “Uy”

SIRIPORN ARUNOTHAI
662 — 617 4900
siriporn.aru@thanachartsec.co.th
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TICON fsaaidula 1lszanmnsidivla 3 U EPS CAGR 34.5% (2012- 14F)
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Hudiinvin (42% vaaneldanssn) uszes Ry 2 Wou Twfismadaums
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COMPANY VALUATION

Y/E Dec (Bt m) 2010
Sales 2,783
Net profit 821
Consensus NP —
Diff from cons (%) —
Norm profit

Prev norm profit

Chg from prev (%)

1.6
Div. yield (%) 7.5
ROE (%) 155
Net D/E (%) 107.1

PRICE PERFORMANCE

naugnIITBAWNINdIZINaINKY
Taualnd manefunindidinasnus faludngasmenilase léfssiuaue |
nni L‘WﬂWWI’JNﬁdNﬂﬂi“"ﬂ‘ulﬁﬂ’]i“ﬂ’lUISGG'ML"J.I’]E‘I TFUND a1dnaanldannifian Feb-11
5011 1% 5.0.12 uas yasmaimaneiunindazanasain 1.5 wuay. 1w 740
av. anasanlssruinrio wasnnlssnudulngnavidrgmsliuiniseanng
melutandan w.e. adsdudiliiasn 2 Wuay. uazlssnuliian 1.5 WAy,
azgnanuliny TLOGIS waz TFUND lutslasung 3Q12 waz 4Q12 Wlagen
yasmymedunindidinesmuy 311 4.2 wuay. Tuil 2012 wiannuguienludl
2011 ls TICON maidiuTainglusl 2012F

COMPANY INFORMATION

Price as of 14 Feb 12 (Bt) 12.50

Market cap (US$ m) 316

Listed shares (m shares) 781
P - - \ Free float (%) 54

aﬂaaﬂmsam%mm BAILENII .

Avg daily turnover (US$ m) 0.80

aﬂﬁdﬂﬁ’miﬂiidd’]uuﬁuﬂaﬂE‘T%ﬂ’]l%L‘H’]EJOﬂGLL‘INLLﬂiG I@]ﬂLﬂW’] ﬂﬁ&lﬂﬂﬂ’]’ﬂ’]ﬂ .
12M price H/L (Bt) 15.1/9.2

ﬂnmﬁmﬂu’luﬂaumuwm AnfilWinavaueuas TICON lwdon w.a. ndn
anFudl 2011 ‘ITG?]EJ'YISWWJ 592,867 @3.4. tiasandsznalnglaidseuludin
2BIYANINT nﬁmumuaimaaﬁowumu maasunelulszinesinazdang
Gulafsusasianuisadesinrudna s mud1§ AEC (Asean Economic
Community) wuw‘lmmﬂﬂmﬂuvlmma 4Q11 aumwmniwmuaﬂiuwmﬂwuﬂ
swmaﬂa\mmmunmwumwmnm Srwduilasafvlmisndaindssnmmsld
B AufisIn o ud 2012 azm'in 0.9 % @3.4. zxanTadLinnuauiile

Sector Industrial Estate
Major shareholder ROJNA 21.4%

Sources: Bloomberg, Company data, Thanachart estimates
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Ex 1: Changes In Key Assumptions And Earnings Revisions

2012F 2013F
Leased space — before selling to funds ('000 sqm)
- New 899 1,144
- Old 899 1,144
Change (000 sgm) - -

Asset sales to funds ('000 sqm)
- New

-Old

- Change ('000 sgm)

Normalized profit (Bt m)
- New
- Old
- Change (%)
Source: Thanachart estimates

Ex 2: Net Asset Value Calculation
(As of December 2011) Note
Factories + warehouses + land value

- Factories We value 43% (inundated portfolio) of
- Warehouses total portfolio at cost. The rest is

- Assets under development estimated at the market price.

Total

Property fund value

- TFUND We assume property fund value at par
- TLOGIS @ Bt10/unit.

Total

Total asset value

Net debt

Net asset value

# of TICON shares (m shares)

NAV per share (Bt/share)

Source: Thanachart estimates

Ex 3: TICON'’s Factory Portfolio Ex 4: TICON’'s Warehouse Portfolio

AT

ol 1 TEH IOUSTRIAL ESTATE
i = T
: - il mascenn mousT esTare
ol TP RN
] KAVARARDRN INDUSTERAL PROVOTIN TOME
s AR RABAS
DRI BOUSTRAL E5TATE
1P AR
il waceon WOUSTRAL ESTATE
ol TPARK AT WARDHN
il s kR WOUSTRAL E5TATE

alll TPAR SEEALHA
-l FEMARAT EHONBUR INDUSTIUL ESTATE

il LAENCHABANG INDUSTRIAL ESTATE ] TPARK LAEMCHARANG

v o
] P DUSTRAL ESTATE

il ssianh £V WOUSTRAL ESTATE ool AR EASTER SEABIAED

] RO INDUSTRAL PARK [RAYONS)

Source: Company data Source: Company data
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Ex 5: TICON'’s Earnings Portion Ex 6: TICON’s PE Band Chart

(%) m Earnings from assets sales (Bt/share)
120 m Earnings fromrent business -

100
80
60
40
20

0
2007 2008 2009 2010 2011F 2012F 2013F

Sources: Company data, Thanachart estimates Sources: Bloomberg; Thanachart estimates

Ex 7: Valuation Comparison

EPS growth — P/IBV — EV/EBITDA — Div Yield —

Name BBG Code 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) () (x) (x) (x) (%) (%)

Suzhou New District 600736 CH 27.3 na na na na na na na
Jiangsu Dagang Co., Ltd 002077 CH 71.9 34.5 . na na na na na na

Mitsubishi Logistics Corp 9301 JP 9.3 3.8 . ’ 14 1.4

Amata Corporation * AMATA TB g . g 2.9 4.0
Hemaraj Land and Dev * HEMRAJ TB . . . 4.4 5.7
Rojana Industrial Park ROJNA TB . . 4.5 5.4
Ticon Industrial * TICON TB . d . g g g . 8.9 9.8

Average . . . . . . . . 4.4 5.3
Sources: Bloomberg, Thanachart estimates
Note: * Thanachart estimates
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COMPANY DESCRIPTION COMPANY RATING

TICON uazu3EMgas 2 155M - 15um 8la Budmrios twasis Rating Scale
ViR 4n@  (EISCO) uazuSHm  naeu  ladsfiad  wi3a

(TPARK) Usznaugsfaflugniaainalssnugaammnisuanasgn anarcel
Lm:ﬂé‘aﬁuﬁﬂlﬁwﬁﬂuﬁﬂuq@lm‘virlwslu SINQATINANTIY 1A

FILETUGARINNTIN LLa:ﬁ’]LaﬁuﬁﬁﬁﬂUﬂ’]Wé’]‘VﬁUﬂ’]ﬂﬁL‘ﬁ’]{ ik
18 TICON uwaz EISCO iflufriasialssnumasgu amed Manage Good
TPARK iflugWainadsdudliisn TICON fawnuamulu ment
nasnuTInafInIaNInG lnaaw 28% (TFUND) uaz 19.7% lu Fair
namgiagai\agﬁuriwﬁﬁwwi‘ﬂia%aﬁﬂé‘ (TLOGIS) nadmnu Liquicity oo Weak
waigniaastulull 2005 uaz 2009

Very Strong

Strong

None

Source: Thanachart Source: Thanachart; *CG Awards, no data on CG rating

THANACHART'S SWOT ANALYSIS

S — Strength W — Weakness

" TICON wnztiwndasfanudmimglugifanamlsnu Tssnuuazaasduddmnivlwisdndudasldiuaomug

“a wqe , w A, ' a 4 a =
LLRzﬂadﬁuﬂ’ﬂ‘HL'ﬂ'} ﬂ’)ﬂ&lﬁ’)uLLUO@]ﬂ’](ﬂgdﬂqﬂﬂ 70% URzNIzyLINN payback NI

v a v 9o A
T,Nmu LREARIRUAITBI TICON maylummwﬁ'luﬂmﬂ

& 4
WUWN

O — Opportunity T — Threat

- a dad a d = . ' - ™ S ¢ XY a
Lﬂiﬁﬂﬂ’ﬂﬂ@]”ﬂu LLa:ﬂ’]imLIIGWILL"NLLﬂﬁ"J.Ia\‘]ﬂE!&l ﬂ’]’):ﬂ’]iLL“]N"llquEjo‘lluﬁﬂﬂﬁdwmu’]uﬂmq@lﬁ'mﬂiiu

BlAnNTAANFURTINULUG 14 AMATA Uaz HEMRAJ

L?mshn"lei"ﬁ‘un"mfmima@aw:ﬁﬂlﬁﬁmwuﬁaamsamu

e o e p
Tunasnuadamisumindannau

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

Target price (Bt) 13.75 14.50 5 " winmudulavasassgiamlan wazluszinanganein
Net profit 11F (Bt m) 511 438 14% a:ﬁﬂﬁ;ﬁvﬁmman wia llvadasy g

Net profit 12F (Bt m) 1,003 1,113 11% m m@;mmfﬁwiw

Consensus REC BUY: 12 HOLD: 2 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

™ ‘]J . o vl ' A vlw
sznani bhresnginiamaiiasannin ldsuns
mm'ﬁuw%’wﬂﬁnamm T 2012 NIua wazlIINaILIN

(3 '
dogussAnisign

u . o vl 4 & 1» .
dazurmin snge‘uua\ma ﬂﬂﬂ']l;ﬂ']ﬂ&l']ﬂ‘ﬂﬂ\‘llﬁ']ﬁ\‘lﬂ'ﬂ
[2RLg!

Sources: Bloomberg consensus, Thanachart Source: Thanachart
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TODAY'S UPDATE

Airports of Thailand (AOT TB) BUY, Bt52.50 TP Bt65.00

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th

° @ ' [ ¥
ﬂ'ﬂﬁ‘l@lilnﬁ 1QFY12 LLla9tin9d 8\7 leﬁi'ﬂ AAINITNUWININ

ﬁqLL;LT%:V[@T%'Uwani:wumﬂm@ﬁﬂmw AOT fsmameauils
nnmsduiiwun@nudsunis 1303 au. lulasuna 1QFY12
Rt 59% g-q 4az 10% y-y AndzanmnIeds win
TINTUMIVANUIATILANLURDY 40 AU, VIANUINNNIIADE
MRIFEWNIWEG 7 au. wasi lsnmIneiunIng 1.4 au.
inlsanSedi 1,257 av. lsnmaduiivnulndlulasang
1QFY12 (ndasin 34% vasiszanmmanatoasin

wudlasmandula 0.44% y-y lulasing 1QFY12 udaasd
3% q-q mnwairin wdathslsfionw Swawdedudiag
Wula 7.5% y-y uaz 3% g-q tiesanmeldandudnmuanas
9.5% y-y 181la30 AOT Ldula 4% y-y UARaARI 8% g-q

Taspduinaowinlswanlulasunsfimiuanfenisanasaas

anlFipsuyaanIuazanion aldinaainsanad 35% a
q uaz 1% y-y Luaqmﬂ"luwmsuumml“ﬁmquua’Luimmau
TupnizienFonanss 32% g-q waz 40% y-y Lilasansunsng

Results Comment

IALUN AOT “@a” Lilasanninanaadaa L1

AOT ﬁlvmmmvl,ﬂmmt,mﬂ FY13 udwll anmaduiu
miawuin Fszdmydemelwdon 5.0.12

) o o o L = o & a4 o
faudaaduazdsuargauians Jagdu AOT Tewefiszay
P/BV 1B 1 Vi1 tABUAY 1.3 1711 283aLaduaagInnIs

AN¥IEEININANUENINANUaARIRNTINYaa A Ny TeR
HmnaansadiandudannuFsannlszianlug s Ui
NN

anuanuInlumIsnssusIuaafiudunds FINRIW
UiEnY  aansnasmuiseswniugisiagiiyadinin 85
WAL, UAZEIRIFINNINTNHIEAIEIN net d/e THdnn 0.9
wih lugavaasmaasnn
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Income Statement (consolidated) Income Statement 1M as forecst forecst
Yr-end Sep (Bt m) 1QFY11 2QFY1l 3QFY1l 4QFY1l 1QFY12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 6,549 7,824 6,889 7,379 6,819  Revenue (8) 4 23 29,986 32,522
Gross profit 3,064 4,162 3,018 3,109 4,068 Gross profit 31 33 31 13,076 15,738
SG&A 1,326 1,513 1,600 1,706 1,523 SG&A (11) 15 24 6,297 6,830
Operating profit 1,738 2,649 1,418 1,403 2,545 Operating profit 81 46 38 6,779 8,909
EBITDA 3,684 4,718 3,535 3,137 3,716 EBITDA 18 1 25 14,820 17,138
Other income 183 189 246 294 312 Other income 6 71 29 1,077 843
Other expense 6 1 1 333 12 Other expense (96) 91 3) (342) (342)
Interest expense 575 554 550 545 535 Interest expense (@) (7 25 2,179 2,075
Profit before tax 1,339 2,283 1,113 819 2,310 Profit before tax 182 72 43 5,336 7,335
Income tax 163 742 270 7 999 Income tax 14,861 513 62 1,601 1,687
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 9 11 19 5 8) Minority interests na na a7 46 50
Extraordinary items (267) 161 (889) (892) (46) Extraordinary items na na (92) 50 0
Net profit 918 1,713 27) (75) 1,257 Net profit na 37 33 3,831 5,698
Normalized profit 1,185 1,552 862 817 1,303 Normalized profit 59 10 34 3,781 5,698
EPS (Bt) 0.64 1.20 (0.02) (0.05) 0.88 EPS (Bt) na 37 33 2.68 3.99
Normalized EPS (Bt) 0.83 1.09 0.60 0.57 0.91 Normalized EPS (Bt) 59 10 34 2.65 3.99
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1QFY11 2QFY1l 3QFY11 4QFY1l 1QFY12 (%) 1QFY11 2QFY1l 3QFY1l 4QFY11l 1QFY12
Cash & equivalent 21,693 22,937 25,146 26,892 31,235 Sales growth 5.3 13.8 30.8 30.2 4.1
A/C receivable 4,623 2,666 1,495 1,660 1,683 Operating profit growth 24.4 15.6 164.7 686.5 46.4
Inventory 260 255 275 313 284 EBITDA growth 8.3 10.7 39.5 71.3 0.9
Other current assets 2,362 2,766 2,825 3,089 2,942 Norm profit growth 245.9 29.2 139.5 na 9.9
Investment 5,164 7,269 7,184 6,152 3,382 Norm EPS growth 245.9 29.2 139.5 na 9.9
Fixed assets 94,872 93,635 92,304 89,707 89,274
Other assets 16,126 15,555 17,681 22,786 21,838 Gross margin 46.8 53.2 43.8 42.1 59.7
Total assets 145,101 145,083 146,910 150,599 150,637 Operating margin 26.5 33.9 20.6 19.0 37.3
S-T debt 5,108 5,043 5,246 5,518 6,701 EBITDA margin 56.3 60.3 51.3 42.5 54.5
A/C payable 596 589 729 1,042 751 Norm net margin 18.1 19.8 12.5 111 19.1
Other current liabilities 6,891 8,347 8,065 10,007 8,986
L-T debt 56,423 54,139 55,687 57,514 56,868 D/E (x) 0.8 0.8 0.8 0.9 0.9
Other liabilities 1,301 1,261 1,511 4,241 3,750 Net D/E (x) 0.5 0.5 0.5 0.5 0.4
Minority interest 122 111 92 145 153 Interest coverage (x) 6.4 8.5 6.4 5.8 6.9
Shareholders' equity 74,661 75,593 75,581 72,132 73,429 Interest rate 3.7 3.7 3.7 35 3.4
Working capital 4,287 2,332 1,041 931 1,216 Effective tax rate 12.2 325 24.3 0.8 43.3
Total debt 61,530 59,182 60,933 63,031 63,569 ROA 3.3 4.3 2.4 2.2 35
Net debt 39,837 36,245 35,787 36,139 32,334 ROE 6.6 8.3 4.6 4.4 7.2
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Bangchak Petroleum (BCP TB) - U.R., Price Bt20.80, TP Bt18.40

Supanna Suwankird | Email: supanna.suw@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 20Q11 3Q11 4Q11 (Bt m) q-q% y-y% % 2011F 2011 2012F
Revenue 36,225 35,759 42,906 39,772 40,172 Revenue 1 11 94 158,610 156,036
Gross profit 2,442 3,339 3,939 1,540 1,808 Gross profit 17 (26) 94 10,626 8,482
SG&A 1,153 882 804 849 1,305 SG&A 54 13 94 3,841 4,074
Operating profit 1,289 2,457 3,135 690 503 Operating profit 27) (61) 94 6,785 4,408
EBITDA 1,811 2,895 3,672 1,181 1,090 EBITDA 8) (40) 99 8,838 7,080
Other income 493 69 67 255 97) Other income na na 98 293 309
Other expense 189 584 277 15 (117) Other expense na na (131) (759) 0
Interest expense 210 200 222 185 177 Interest expense 4) (16) 96 783 839
Profit before tax 1,383 1,742 2,702 745 347 Profit before tax (53) (75) 90 5,536 3,878
Income tax 447 389 200 204 (396) Income tax na na 27 397 892
Equity & invest. income 0 0 0 0 (18) Equity & invest. income (118) (18) 50
Minority interests (39) (21) ) 9) 15 Minority interests na na 22 (22) (92)
Extraordinary items 189 113 526 72 (200) Extraordinary items na na 254 510 0
Net profit 1,086 1,445 3,021 604 540 Net profit (11) (50) 118 5,610 2,944
Normalized profit 897 1,332 2,495 532 740 Normalized profit 39 (18) 112 5,100 2,944
EPS (Bt) 0.92 1.16 2.42 0.48 0.43 EPS (Bt) (11) (53) 128 4.24 2.13
Normalized EPS (Bt) 0.76 1.07 2.00 0.43 0.59  Normalized EPS (Bt) 39 (22) 122 3.86 2.13
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4011 (%) 4Q10 1Q11 2Q11 3Q11 4Q11
Cash & equivalent 9,118 2,080 2,927 1,204 4,031 Sales growth 22.8 5.2 30.2 19.8 10.9
AIC receivable 5,726 7,470 6,782 1,085 8,073 Operating profit growth 982.5 185.9 519.4 138.4 (61.0)
Inventory 15,608 18,475 21,450 21,366 16,658 EBITDA growth 349.3 119.3 2925 58 (39.8)
Other current assets 1,632 5,071 4,498 8,890 2,533 Norm profit growth (27.6) 202.2 647.1 700.6 (17.5)
Investment 287 287 1,052 1,034 1,030 Norm EPS growth (41.0) 182.9 599.4 648.9 (22.4)
Fixed assets 23,566 24,304 25,171 26,788 26,959
Other assets 2,475 2,436 2,457 2,395 2,320 Gross margin 6.7 9.3 9.2 3.9 45
Total assets 58,413 60,123 64,337 62,762 61,603 Operating margin 3.6 6.9 7.3 1.7 1.3
S-T debt 2,702 3,462 6,440 2,046 2,551 EBITDA margin 5.0 8.1 8.6 3.0 2.7
AIC payable 10,234 11,135 8,920 11,408 7,882 Norm net margin 25 3.7 5.8 1.3 1.8
Other current liabilities 4,644 4,507 3,176 3,070 4,108
L-T debt 16,915 14,711 15,191 15,789 16,030 D/E (x) 0.9 0.7 0.7 0.6 0.6
Other liabilities 1,137 1,079 1,097 1,116 1,152 Net D/E (x) 0.5 0.6 0.6 0.6 0.5
Minority interest 164 150 156 165 150 Interest coverage (x) 8.6 145 16.6 6.4 6.2
Shareholders' equity 22,616 25,080 29,356 29,168 29,729 Interest rate 4.7 4.2 4.5 3.7 3.9
Working capital 11,100 14,811 19,312 11,042 16,849 Effective tax rate 32.3 22.3 7.4 274 (114.9)
Total debt 19,617 18,173 21,631 17,834 18,582 ROA 6.5 9.0 16.0 3.3 4.8
Net debt 10,499 16,092 18,704 16,630 14,551 ROE 14.8 22.3 36.7 7.3 10.1
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

BTS Group Holdings (BTS TB) - U.R., Bt0.69, TP U.R.

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 9M as
Yr-end Dec (Bt m) 3QFY11l 4QFY1l 1QFY12 20QFY12 3QFY12  (Btm) q-q% y-y% % 2011F 2012F 2013F
Revenue 1,639 1,568 1,693 2,034 2,057 Revenue 1 26 78 7,450 10,992
Gross profit 712 664 864 1,017 1,007 Gross profit 1) 41 81 3,560 5,224
SG&A 359 269 382 326 338 SG&A 4 6) 67 1,565 2,308
Operating profit 353 394 482 691 669 Operating profit 3) 90 92 1,996 2,916
EBITDA 422 465 551 762 741 EBITDA 3) 76 56 3,645 4,827
Other income a7 124 45 45 32 Other income (28) (31) 55 225 325
Other expense 0 0 0 0 0 Other expense
Interest expense 344 474 353 356 357 Interest expense 1 4 78 1,375 1,352
Profit before tax 56 45 173 380 344 Profit before tax (20) 517 106 845 1,888
Income tax 35 23 43 52 37 Income tax (28) 8 78 169 415
Equity & invest. income 0 1 3) 0 0 Equity & invest. income 57 (21) na 0 0
Minority interests (13) (24) (21) (56) (19) Minority interests na na 125 (77) (113)
Extraordinary items 3 (50) 29 1,009 41 Extraordinary items (96) 1,117 98 1,103 0
Net profit 11 (52) 136 1,282 329 Net profit (74) 2,767 103 1,703 1,360
Normalized profit 8 ) 107 273 287 Normalized profit 5 3,463 111 600 1,360
EPS (Bt) 0.00 (0.00) 0.00 0.02 0.01 EPS (Bt) (74) 2,767 104 0.03 0.02
Normalized EPS (Bt) 0.00 (0.00) 0.00 0.00 0.01 Normalized EPS (Bt) 5 3,463 113 0.01 0.02
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 3QFY1l 4QFY1l 1QFY12 2QFY12 3QFY12 (%) 3QFY1l 4QFY1l 1QFY12 2QFY12 3QFY12
Cash & equivalent 2,666 1,825 2,103 1,087 1,375 Sales growth 766.2 507.9 41.9 36.1 255
A/C receivable 543 572 731 645 979 Operating profit growth na na 62.4 183.1 89.6
Inventory 2,794 2,957 2,857 3,032 3,243 EBITDA growth na na 56.2 147 75.6
Other current assets 979 939 936 2,268 2,187 Norm profit growth na na na na 3,463.2
Investment 150 151 161 158 156 Norm EPS growth na na na na 3,463.2
Fixed assets 9,900 10,485 10,819 11,057 2,316
Other assets 46,414 46,896 47,056 46,654 56,916 Gross margin 43.4 42.3 51.0 50.0 48.9
Total assets 63,447 63,826 64,664 64,901 67,171 Operating margin 215 25.2 285 34.0 32.5
S-T debt 1,653 500 500 200 942 EBITDA margin 25.7 29.7 32.6 375 36.0
A/C payable 242 267 413 159 382 Norm net margin 0.5 0.1) 6.3 13.4 14.0
Other current liabilities 1,518 2,894 3,070 5,783 6,219
L-T debt 10,534 13,744 13,999 11,991 12,399 D/E (x) 0.3 0.4 0.4 0.3 0.4
Other liabilities 11,921 8,911 9,011 9,113 9,226 Net D/E (x) 0.3 0.3 0.3 0.3 0.3
Minority interest 3,077 3,080 2,041 1,689 1,708 Interest coverage (x) 1.2 1.0 1.6 2.1 2.1
Shareholders' equity 34,501 34,430 35,630 35,967 36,296 Interest rate 12.3 14.3 9.8 10.7 11.2
Working capital 3,095 3,261 3,175 3,518 3,840 Effective tax rate 62.2 52.3 24.5 13.7 10.9
Total debt 12,187 14,244 14,499 12,191 13,340 ROA 0.1 (0.0) 0.7 1.7 1.7
Net debt 9,522 12,419 12,395 11,103 11,965 ROE 01 (0.0 12 3.0 3.2
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

IRPC Pcl (IRPC TB) - HOLD, Bt4.64, TP4.40
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2011 3Q11 4011  (Btm) q-q% y-y% % 2011F 2011 2012F
Revenue 56,271 60,414 67,636 67,535 51,303  Revenue (24) 9) 97 246,888 278,209
Gross profit 3,577 5,769 3,673 1,145 811 Gross profit (29) (77 95 11,397 14,961
SG&A 1,334 1,023 1,101 1,182 1,358 SG&A 15 2 102 4,664 4,730
Operating profit 2,244 4,746 2,572 (37) (548) Operating profit na na 91 6,733 10,231
EBITDA 3,096 5,577 3,439 916 397 EBITDA (57) (87) 94 10,328 14,144
Other income 161 105 167 205 167 Other income (19) 4 96 644 792
Other expense 521 894 (730) (419) 1,653 Other expense na 217 (140) (1,398) 0
Interest expense 339 287 437 552 771 Interest expense 40 127 119 2,046 2,294
Profit before tax 1,544 3,671 3,032 35 (2,804) Profit before tax na na 73 3,934 8,730
Income tax 56 33 25 39 (11) Income tax na na 159 85 1,571
Equity & invest. income 16 16 21 17 3) Equity & invest. income na na 69 51 75
Minority interests (@] ) 1) (5) 3) Minority interests na na 186 (11) 7)
Extraordinary items 726 (154) (47) (185) 604 Extraordinary items na 17) (78) 218 (71)
Net profit 2,230 3,499 2,981 a77) (2,195) Net profit na na 80 4,107 7,156
Normalized profit 1,504 3,653 3,028 8 (2,799) Normalized profit na na 72 3,889 7,227
EPS (Bt) 0.11 0.17 0.15 (0.01) (0.12) EPS (Bt) na na 80 0.20 0.35
Normalized EPS (Bt) 0.07 0.18 0.15 0.00 (0.14) Normalized EPS (Bt) na na 72 0.19 0.35
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11 (%) 4Q10 1Q11 2011 3011 4Q11
Cash & equivalent 6,179 9,477 6,359 3,821 3,994 Sales growth 8.7 9.6 185 27.0 (8.8)
AIC receivable 11,056 10,926 10,622 13,056 9,924 Operating profit growth na 1845 99.4 na na
Inventory 30,101 37,606 44,521 44,445 38,810 EBITDA growth 338.6 122.7 60.7 75 (87.2)
Other current assets 1,971 3,469 2,515 3,258 2,719 Norm profit growth na 82.9 165.8 na na
Investment 122 138 177 188 195 Norm EPS growth na 78.7 159.8 na na
Fixed assets 66,166 66,668 67,081 65,449 71,711
Other assets 4,863 4,824 4,806 7,027 4,823 Gross margin 6.4 9.5 54 1.7 1.6
Total assets 120,458 133,109 136,082 137,245 132,176 Operating margin 4.0 7.9 3.8 0.1) (11
S-T debt 6,000 6,372 6,306 9,870 3,384 EBITDA margin 5.5 9.2 51 14 0.8
A/C payable 6,974 15,309 19,945 17,391 17,408 Norm net margin 27 6.0 4.5 0.0 (5.5)
Other current liabilities 5,131 5,238 3,034 4,638 6,850
L-T debt 24,407 24,382 23,768 23,840 25,205 D/E (x) 0.4 0.4 0.4 0.4 0.4
Other liabilities 3,233 3,306 3,309 3,391 3,399 Net D/E (x) 0.3 0.3 0.3 0.4 0.3
Minority interest 44 46 45 49 53 Interest coverage (X) 9.1 19.5 7.9 17 0.5
Shareholders' equity 74,670 78,456 79,676 78,066 75,878 Interest rate 4.5 3.7 5.7 6.9 9.9
Working capital 34,184 33,223 35,198 40,111 31,326 Effective tax rate 3.6 0.9 0.8 112.1 0.4
Total debt 30,407 30,755 30,073 33,710 28,589 ROA 5.0 115 9.0 0.0 8.3)
Net debt 24,228 21,277 23,714 29,889 24,595 ROE 8.1 19.1 15.3 0.0 (14.5)
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TODAY'S UPDATE

Ratchaburi Electricity (RATCH TB) - BUY,
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NUAL.

ﬂm’fmwé’nlu"lmma 4Q11 ﬂa 1) paapiidiniiea
uaﬂmuamswaﬂm@mmnmmmmuum 2) GUNUUBIFUMN
mua@mmm@mnmmammeu aawalmmwmvl,swmu
lwlass 4Q11 aaaain 12% WUy 15- 16% Tulasuna
4Q10 uaz 3Q11 uaz 3) (ﬂEmLUUi]’IEIYILW&IaG?M%ML”U’I‘HE]
RATCH-Australia (RA) suslawlasang

wosldmaunsnlwdayanissuineldves RA Twlasung 4Q11
wuueusEnle uduiung lasanliluwedl

§m3ull 2011 1uld RATCH agif} 43 Wuaw. RUTH 20% y-y
Wasanmeld AP ﬂawuﬁnﬂmiﬂiwum"lwmmum'”uvl,a
lusnn PPA uwaeelgas RA i'mazm 1.7 WAL,

LLVilﬂiJ’NvLiﬂ@ﬂiJ ﬂ’]vLiﬁl’lﬂﬂ’Ii@]’lLuud’luﬂﬂ@]LLﬂ ﬂ’leiEWlﬁﬂ@]ﬂ\‘i
6-7% y-y ﬁ’]Lﬂ@mﬂﬂﬂﬂﬂ?iiUi“ﬂ’](ﬂﬂuﬂLﬂEI'J“IJﬂx‘]ﬂ‘Uﬂ’]iL"U’]‘HE]
fan17 RA (ﬂx’iLL@l"ﬁ’Nﬂﬂ’Nﬂ 2011

Price Bt43.25, TP Bt50

Results Comment

Luaqmﬂammmumvmw RA uazi{fiovin (RATCH_ uaz
TSI) wammamwmaummw 14.5% RA Tasnidiodne
dautrogeni1 200 au.fsudezyiwtueenidofi  RATCH
1650 RA f3asiinananuans 122 au.da RATCH

mydfiftuifiiasmiunsaansitsnBues RA Tuume

Aualagmauduauifiosann  RATCH  gelidnfiaviu  RA
nandaaunI el 2012 udeshalsnenn  luwdwes

EBITDA, RA finar'ls

uwia3ous nzuFiuEaUey RATCH Alesuan RA \uuan
RATCH lasumaniisinuan RA 317 A$11m CAVEIC R
winved 2011 luwdvesmell aenidodeann RA azagiisn
A$22m ABUYNNUKAABLUNY 10.8% luanef funding cost
289 RATCH agfiliigs 3%

151A9A NI RATCH “da” nanthnany 50 Lwsdu i
Ma RA manuiasadlul 2012 (m'ﬂﬂinm 230 v 1yt
2H11) lusnfosdnssuaduaafifinanniuan RA uax
mminmmﬂuwuﬂuwavl,ﬂmﬂw uadiu RATCH Tajumed
3260 PE 10 wihlull 2012F Tasuianluszazdudoniavi
M&A

RATCH ﬂsmmmmmﬂuwa 1.15 vnmu (Junaszndng
M8 1.1 U/ Suduiadasnang XD 27 nw.

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q10 1Q11 2Q11 3Q11 4Q11  (Btm) q-9% y-y% % 2011F 2011 2012F
Revenue 9,770 8,130 11,098 14,017 10,212 Revenue (27) 5 88 43,457 52,411
Gross profit 1,434 1,927 2,312 2,207 1,196 Gross profit (46) 17) 102 7,642 8,218
SG&A 263 457 298 424 215 SG&A (49) (18) 94 1,393 1,572
Operating profit 1,171 1,470 2,014 1,783 981 Operating profit (45) (16) 104 6,249 6,645
EBITDA 1,800 2,112 2,649 2,752 1,942 EBITDA (29) 8 102 9,456 10,792
Other income 273 146 101 268 421 Other income 57 54 126 936 515
Other expense 0 0 0 0 0 Other expense
Interest expense 189 171 142 669 955 Interest expense 43 405 117 1,937 1,705
Profit before tax 1,255 1,445 1,974 1,382 447 Profit before tax (68) (64) 103 5,248 5,456
Income tax 346 472 649 541 160 Income tax (70) (54) 128 1,822 1,255
Equity & invest. income 98 186 625 459 64 Equity & invest. income (86) (35) 72 1,333 1,851
Minority interests 2 1 1 50 64 Minority interests 28 3,399 138 117 90
Extraordinary items (26) 36 (59) (120) 107 Extraordinary items na na (99) (35) 0
Net profit 982 1,196 1,892 1,231 522 Net profit (58) (47) 86 4,841 6,142
Normalized profit 1,009 1,160 1,950 1,350 415 Normalized profit (69) (59) 87 4,876 6,142
EPS (Bt) 0.68 0.82 1.30 0.85 0.36 EPS (Bt) (58) (47) 86 3.34 4.24
Normalized EPS (Bt) 0.70 0.80 1.34 0.93 0.29 Normalized EPS (Bt) (69) (59) 87 3.36 4.24
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q10 1Q11 2011 3Q11 4011 (%) 4Q10 1Q11 2Q11 3Q11 4Q11
Cash & equivalent 13,891 11,818 13,951 9,141 13,709 Sales growth 15.0 (17.8) (7.8) 33.6 4.5
AIC receivable 3,343 3,801 8,225 9,789 2,654 Operating profit growth 84.9 9.7 22.1 81.0 (16.2)
Inventory 1,746 1,729 1,715 2,208 2,247 EBITDA growth 34.3 3.9 14.7 63 7.9
Other current assets 294 483 348 497 522 Norm profit growth (17.2) (18.5) 27.6 11.2 (58.9)
Investment 12,719 11,291 14,125 16,021 14,051 Norm EPS growth (17.2) (18.5) 27.6 11.2 (58.9)
Fixed assets 35,165 34,559 33,951 50,433 50,556
Other assets 2,425 4,975 2,674 9,933 12,161 Gross margin 14.7 23.7 20.8 15.7 11.7
Total assets 69,582 68,656 74,990 98,022 95,899 Operating margin 12.0 18.1 18.1 12.7 9.6
S-T debt 3,619 3,751 9,965 3,738 6,628 EBITDA margin 18.4 26.0 23.9 19.6 19.0
A/C payable 4,659 2,296 3,386 6,285 4,704 Norm net margin 10.3 14.3 17.6 9.6 4.1
Other current liabilities 1,387 3,353 1,654 1,611 1,415
L-T debt 13,238 12,346 11,426 35,513 32,033 D/E (x) 0.4 0.3 0.4 0.8 0.8
Other liabilities 3 71 71 2,685 2,508 Net D/E (x) 0.1 0.1 0.2 0.6 0.5
Minority interest 46 56 62 708 694 Interest coverage (x) 9.5 12.4 18.7 4.1 2.0
Shareholders' equity 46,630 46,783 48,425 47,482 47,917 Interest rate 4.4 4.1 3.0 8.8 9.8
Working capital 430 3,234 6,554 5,712 196 Effective tax rate 27.6 32.7 32.9 39.1 35.8
Total debt 16,856 16,098 21,391 39,251 38,660 ROA 5.8 6.7 10.9 6.2 1.7
Net debt 2,966 4,280 7,440 30,110 24,951 ROE 8.8 9.9 16.4 11.3 3.5
Sources: Company data, Thanachart estimates
THANACHART SECURITIES 19 15 Qumﬁ'u5 2555



SET Uaendi 1110 9a virldlanadnaaidanars

TECHNICAL MARKET OUTLOOK

! —
ST /R

= > a OI 1 ; 1 s
329071 SET Uaa1nd1 1110 90 ANATILANUK : AAASIFY LM
MIUSUAIRG muﬁ'ml,sa%amaaﬁfnamu@mma auil SET édninuun
AUQAIZTLZEL 1110 19 Wumndfouudasuuwi lduasszes 1 16au ng
¥ o o . & =& o X A
e lwSuillaising 1110 39 Lﬂumiauqmmiummw: 1 L0a% o9

{ @ o & a '
‘vm@f[amaﬁmﬁa:ﬁmmmumqmu 1120 90 lasaiadn SET 3z
USUMMINAFOULEUALREE 20 34 1090 0 AaUNUAITZOLRY We

L A Adae o o
lilsyadanfitbidny
v 1 > A. o ¥ o ﬁ' v A v v
UHNANWANIITNTAULINY : WNTOHUTIIANT YNNAUMILUTIVIEL
WRINU ﬁaﬁufuﬁﬁamz%aﬁuwﬁwmﬂé’mzmwﬁulumauﬁmﬁ
21200-21600 3 Imﬁu PTT mmw:agjizwdw 338.00-346.00 LN
=) a" v % s Sl % a (%) 6
Laaﬂ”ﬁai{!%i']ﬂ@l')i']ﬂ']@l'] BHRNIADAIRITINNING

Y Y = &
LL%'JI%NWaﬂﬂ"J']NLﬂENN']ﬂw%

I||l"l"|
¥ "
j byl gt

i
|T' I||||| U

e
L
Wy "
o M
RO T B
i i

||.| ||| W

115000

1100.00

1060.00

1000.00

960.00

900.00

60
50
40
30
20
10
t

“p..t}. e E _.,,_L.,|...L.I.:_.\,.._.:,..}...L.. Frifoa | T T Ik Frs far

ATRNINaRINY ANNATIBUWITIHUTI 161 39 9RLARaW A 1
nIuuAy  157-161 34 lusnemendaNusanlanianaabugig 2
% fd‘ I} 1 1 o o = d‘y U L AI |
FUAIANHIUNT LaANaT19 9w RenTa liuruad Sudulania
nzunauangdnass laslvuninaulefie TTCL uaz LH  lag
WANANIAWA TTCL F3smizdaauunilin LH dlanaiuan

v ) 1 s ;| J o 1
TTCL WuZ1UNI9UALNEG 13.20 1N miﬂﬂgwumﬂaﬂgaqﬂ’[m
a‘:ﬁamm%aﬁmaulmj AAINRETNAFAULUIAY 14.50-15.00 LN

o P d' o . A o Xy
LH T]ﬂ'ﬁﬁ%ﬂﬂm’]m']ﬁ%ﬁ%ﬂ'uﬂﬂﬂ 200 % mmw:v‘lummﬂ@ 1%
N3y 6.20-6.60 UN
Y & A 1
‘Vj'%ﬂ%']ﬂlaﬂﬂ%']a%élﬁ)

- g -
TTCL §99vzdaaiunisd liiuan

TOYO-THAI CORPORATION PLC (TTCLS)

]t"';.{li1l...-""‘.!.,|

- .“'h'
T

T T

15.00

13.00
12.00
11.00
10,00
9.00
£.00

Million

10

THRE 31uuy Double Bottom : ﬁuﬂszﬁuﬁ'ﬂﬁ'ﬁmvﬁaamuﬁg\au@imo
dull  Tesfsmudemeanniude ﬁmsmnmﬂﬁwﬁnguq@n'ﬁ
USudias  uwaliusasegluszozazaniu yausfium liugogaain
Mmiilamanzy 3.47 un Fwlunesey 3.60 1M WnuwdUilDn
%m:%m{mﬁu fiihmanedalud 3.74 v nzaonIzduiuzuuy
naue Siflhwansfl 4.90 1

A o & v & a v a4, & o
PL #3smzdaluumilingasanin IR UNIVUFDIIN

a

. d . &
daliad Aainaziunagaugaaldun 5.00 1N

[

SAT =y 24.70 U Lﬂ%{]’\‘m’lz‘dﬁa AAINITNAFAY 26.00 LN

THRE ﬁwé’mzmqmmamau

1 b
I"
AT e,
"

THAI REINSURANCE PLC. (THRES)

I T '

by ,-lll
Il"J.Hl_ I F'T.ﬂl

4.20
4.00
3.80

3.60

3.20
3.00

2.80

.-.—,m—n-o—_rn—'i—b—th}. po fr —.nﬂM’TﬂT

Million

20

TS T O T T
13 5

wWAa W38, noppadol.pir@thanachartsec.co.th, +66 2617 4900

3@ Lﬁﬂﬁ%qm’m%ﬁ, pawarisa.ler@thanachartsec.co.th, +66 2617 4900

THANACHART SECURITIES 20

15 q&lmﬁ'u5 2555



TECHNICAL MOST ACTIVE

B BBL $9Nai%09719UuaA0

<> ! -
STSw (0 152

UWITU 162.00 VN LL%')(%‘I% 175.00 U

. %umm@l%mnmnmmaaﬂ Tasanzlunuranassnu PTT, BANPU
mnmamummu‘nmﬂmu ura oW I UT U NALAIRI LT ILUIN
mwmnwuﬁmmmLstaImmu

’lmmaanvlﬂnau

KBANK a2 SCB fisunyu BBL ‘Yli’]ﬂ’]tld‘].l%vl&llﬂﬂ%ﬂ

= BBL
Ysusiulean

mmmmmammmau
usss ol lsiunniin
167.00 1l (Hudamzdaifarinlslunsey 165.00-175.00 Un

a 1 v v
fra3i9vsnaluwwiliinsasli
wdmainznzgHn -

B BANPU LLsawﬂﬂaanuﬂﬂﬁqmiusau 1100%

BANGKOK BANK PLC. (BBLS)
175.00

170.00

“l-l '
e

I 160.00
|

l1 . i
" '“,l-. vh.] |1""||""'
\ l TR
“ l i 145.00

pa‘ll 140.00

ilay

155.00
150.00

iz U~n|}m.—m mm.ww __________________ i

15U 610.00 LN

LA 636.00 LN

BANRU PLC. (BANPUS)

= fygramsliudmssnnuaiiouns wsaummmusﬁamﬂmnmw .
Unfiudsuddul Sadumstugawnlinduszo: 1 Wowswfoiy K K **"‘ jeze00
W PTT Tosmaifenuiinsmeseuidudniads 200 3 62200 |0 .'l,“.li-u-, " W™ .
v matesliudmamasenidudeds 20 Tuaguiom 610.00 .,m_r' “;.,_l_*_m,u,_ g pova
N 4o

] °1nULLa:iaéTam:%aﬁuﬂé‘uﬁu%nmum%’u 610.00 1N

520.00

Million

Lol

|’]Tﬁ?h|ﬁ|fh|lﬂﬁ1]|'mm.n%:ﬁﬁﬂ

Most active stocks

e
o
e
N
iH
a
D g
Lidt

Bann 1la (% chg) AW U2 WG AR UNINARA

IVL 3825255%  dewelunseu 38.00 40.00 IANMILALISLE R 37.75 U Semazitudadulu
36.50 42.50 NIDUUALIZAINN 37.75-39.75 U

KBANK  139.00+2.96% 28 134.00 140.00 5’1m%umag"lum§a fAImaFaULWITIUALSII T
131.00 150.00 140.00 111 udsmazaneyinils

PTT 338.00-231%  devslunsay 338.00 346.00  AANNRANLFUFUGA PUATIA AN TEUUWITY 1
334.00 348.00  1@a% WuAILALLYNTLYK 338.00-346.00 LN

BANPU 626.00-1.57% U8 623.00 636.00 T{Tommmlﬂ@go wadadininiunan ﬁﬂiﬁgﬂLLuu
610.00 650.00 wisifpwiuanaudinaudans 1oudisedanau

KTB 16.60-2.35% To 16.20 16.80 wwa liundniiuga wazuma liluraaniuTaz I
15.70 17.50 WAIINNZ] 16.10 LVINUA? midandiiulanmada

BBL 165.50+2.50%  @awelunsou 162.00 167.00  1AWNzq 163.00 UM Lﬂuéﬁmz%aﬁmﬁ'u PRLREE
158.00 171.00 né‘u"fumﬂmga filananzq 165.50 UM NAFALUW?

M 171.00 11 wazii ey 175.00 Un

scB 130.00+2.36% Ny 127.00 13000 madunegluuasyinouwdisu 130.00-132.00
125.00 132.00 v tudsnazansvininls

ADVANC  148.00-1.99% To 147.00 151.00  $9m1rUSu@I8ousIfisunasy 148.00 1 anaiuil
143.00 156.00  Wwnaudwlyuiu 149.00 vn'le ulemadariia

PTTGC 70.75-2.75% Tuany 69.00 71.75 Fimriludrtunamarlirnuumwduges 71.75 1
68.00 73.50 azrtiudustDouble Top Ludsnizoiuaan

BAY 24.40+3.39% Ta 24.00 24.60 wwaliusesndu Sillmananaseuuwidu 25.50
23.30 25.50 VN TrpzauiInIzeE it unTond mnAndn

Wulanadarninls

wWaa W38, noppadol.pir@thanachartsec.co.th, +66 2617 4900

12361 Lﬁﬂﬁ%@ﬂb’mwﬁ, pawarisa.ler@thanachartsec.co.th, +66 2617 4900

THANACHART SECURITIES

21 15 NUANHS 2555



\ =
— /b7 1872

FUTURES TRADING

B SET50 FUTURES
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GOLD FUTURES Spot Gold (RTXGL)
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FUTURES TRADING

SILVER FUTURES
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SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50H12 773.6 773.7 -7.4 29,038
S50M12 767.3 767.6 -8.0 2,180
S50U12 764.3 764.3 -7.8 311
S50Z212 763.0 762.5 -7.0 129

* Change from Prior Settlement Price **Previous Day Open Interest

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 13,084 13,278 -194 -20,292  -23,934
Foreign 1,334 863 +471 -1,309 +8,772
Local 21,623 21,900 -277  +21,601  +15,162

Source: TFEX

SET 50 Index Futures Fair Price:

Set 50 Settlement price  Theoretical Price Days Div.Yield Fund rate  Fair basis

S50H12 776.12 773.60 776 43 3.42% 3.01% 0) (2.52) (2)
S50M12 776.12 767.30 775 134 3.42% 3.05% (1) (8.82) (8)
S50U12 776.12 764.30 774 225 3.42% 3.05% 2) (11.82) (10)
S50Z12 776.12 763.00 774 316 3.42% 3.05% (2) (13.12) (11)
Source: Bisnews AFE, TFEX
50 Bath Gold Futures
Symbol  Settlement price yAN Theoretical Price* Premium Dqu:/'lt(;";(ed Vol. (Contracts) Open Int.  Days to Delivery
GFG12 25,240 -90 25,164 +76 2.75 2,134 4,944 12
GFJ12 25,470 -100 25,276 +194 2.75 701 4,480 71
GFM12 25,710 -150 25,394 +316 2.75 61 657 133

Bt/US$ JPY/US$ US$/EUR

30.89 78.60 1.31
10 Bath Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTG12 25,230 -100 4,926 -37 8,784 +2
GTJ12 25,470 -110 2,378 -33 7,836 +6
GTM12 25,730 -120 376 -34 1,522 +6

RUNBLAG: * Underlying asset fla Spot Gold
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REGIONAL FUND FLOWS

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP
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YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index

(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
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(US$ m) (US$ m)
9,000 - 7,854 200 7 167
8,000 - 150 4 131
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6,000 A 100 -
2000 50 ] I b
3,000 4 2,664 0 A T T —— T
2,000 A
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Net Foreign Fund Flows (US$ m) Index Change (%)
Thailand India Indo Korea Philip  Taiwan Asia-6 Thailand India Indo Korea Philip  Taiwan
Yearly y-y %
2010 1,920 29,183 2,331 18,595 1,253 9,275 62,557 40.6 174 46.1 219 37.6 9.6
2011 (219) (370) 2,683  (6,465) 1,313  (10,019) (13,988) (0.7) (24.6) 3.2 (11.0) 4.1 (21.2)
YTD 2012 876 4,194 115 7,854 349 2,664 16,052 7.9 15.5 3.4 9.7 9.2 11.5
Monthly m-m %
Dec-11 361 120 275 (337) 576 988 1,983 3.0 4.1) 2.9 (1.2) 3.8 24
Jan-12 97 2,183 268 5,505 366 1,719 10,138 5.7 11.2 3.1 71 71 6.3
Feb-12 780 2,011 (153) 2,349 a7) 945 5,915 2.1 3.8 0.3 2.4 2.0 4.9
Weekly w-w %
16-20 Jan 12 35 822 226 2,686 45 64 3,877 1.3 3.6 1.3 4.0 29 4.9)
23-27 Jan 12 169 689 (73) 1,688 126 0 2,599 1.7 3.0 (0.0) 0.8 (1.4) —
30 Jan-3 Feb 247 1,170 6 1,222 42 1,036 3,723 21 2.2 0.7 0.4 1.7 6.1
6-10 Jan 12 420 824 (254) 1,018 (80) 768 2,697 1.3 0.8 (2.6) 1.1 0.5 2.4
13-14 Feb 12 97 131 (0) 167 11 (72) 335 (0.6) 0.6 1.0 0.4 0.2) 0.3
Daily d-d %
08-Feb-12 178 92 (29) 359 (37) 386 949 1.4 0.5 0.8 1.1 1.0 2.1
09-Feb-12 43 294 (47) 93 (8) 154 530 0.1 0.7 (0.2) 0.5 (0.8) 0.5
10-Feb-12 53 69 (59) 80 (5) (109) 30 (0.4) (0.5) 1.7) (1.0) 0.3 (0.6)
13-Feb-12 (4) 131 6 147 6 (148) 138 0.4 0.1 1.3 0.6 0.4 0.6
14-Feb-12 101 — (7) 19 6 77 196 (1.0) 0.4 0.2) 0.2) (0.5) (0.4)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.30 0.69 0.03 0.79 0.30 0.37 0.52
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THAILAND FUND FLOWS

As of 14-Feb-12

Equity Market

—— Futures Market (contracts) — Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 11,555 8,438 3,117 1,334 863 471 22,965 4,145 18,820
Institution Investors 2,629 3,843 (1,215) 13,084 13,278 (194) 28,215 4,469 23,746
Retail Investors 21,683 22,683 (1,000) 21,623 21,900 (277) 5,556 807 4,749
Proprietary Trading 6,098 7,001 (903) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
4,000 13 117 600 1 471 25,000 - 23,746
’ 500 -
3,000 A 400 A 20,000 4 18,820
2,000 - 300 - 15,000 A
1,000 - 200 4
100 4 10,000 -
0 9 T T T 1 (108) 9 T T 1 4’749
1,000) - 1 5,000 -
( ) (1,000) (903) (200) -
(2,000) - (1.215) (300) A (194) 277) 0 A T T "
Foreign Local Retail Prop (400) - Foreign  Local Retail
Inst. Trade Foreign Local Inst.  Retail Inst.

Equity Market
Turnover: Bt41,965m

Daily Trading Turnover Breakdown By Investor Type

Futures Market
Volume: 36,041 contracts

Bond Market
Turnover: Bt66,158m (2 sides B&S)

Foreign

Prop Foreign Retail
Trade 24% 3% 13%
16% Foreign
0,
Local 40%
Retail Fund
Local 60% 37%
Fund
8%
) Local
Rszt;n Fund
o 47%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
- 323 - 8.8 E
35 295 - 10 250 s
30 - : 8 1 200 - '
25 6 160.3 160.1
20 - 4 - 150 -
1.5
15 { 114 2 1.1 100 -
10 - 0 . . . 59.4
50 -
5 1 2) -
@ (1.5)
0 T T T (4) - 0 T T T
1w ™ 3M  YTD12 1w ™ 3M  YTD12 1w ™ 3M  YTD12
Sources: SET, TFEX, Thai Bond Market Association
THANACHART SECURITIES 25 15 qumﬁuﬁf 2555



—! —
ST /R

COMMODITIES UPDATE

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTAR, BCP) GRM Simple (IRPC, RPC)

GRM Complex (BCP, TOP, PTTAR, IRPC, ESSO)

Source: Bloomberg Sources: Bloomberg, TNS

(US$/bbl) — WTI 100.74 -0.17 (US$/bbl) —— GRM-Simple 5.53 -1.13
130 5 Brent 11816  +0.23 141 — GRW-Complex {021 -0.85
120 - Dubai 115.27 -0,38 12 -
110 - 10 1
100 | 8 |
90 4 6
80 - 4 4
70 24
60 + T T T T T T 0 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
HDPE, LDPE, Ethylene (PTTCH, SCC, IVL) Source: Datastream Paraxylene, Benzene (PTTAR, TOP, IRPC) Source: Datastream
(US$/tonne) ——— LDPE-Naphtha 360 -45.50 (US$/tonne) — PX-Naphtha 617.5 -35.50
1,000 1 — HDPE-Naphtha 350 -5.50 900 5 Benzene-Naphtha 170 -43.00
Ethyle 190 -5.50 800 -
800 - 700 4
600 600 -
1 500 -
400 4 ‘ 400 4
Y 300 -
200 A 200 A
100 4
0 - - - - - - 0 . . . . : :
Feb-10  Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12 Feb-10  Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12
Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg Coal — BJI (BANPU, LANNA, UMS) Source: BANPU
(Index) Handysize Index (LHS) 734 45 (Index) (US$/tonne) BJI 117.05 -0.50
140 -
1,600 - Balitc Dry Index (RHS) 373 +5 r 6,000 0
1,400 L 5,000 130
1,200 120 4
I 4,000
1,000 - 110 4
800 - I 3,000
100
6001 - 2,000 90 4
400 A
200 - I 1,000 80 4
0 T T T T T — 0 70 T T T T T T
Feb-10  Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)  Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) Steel-HRC 625 +17.50 (Btrkg.) —— Swine Price 540  +0.00
800 - 85 - ; ;
Steel-Rebar 628 -7.50 Broiler Price 38.5 +0.00
750 - 75 |
700 4
650 651
600 55 |
550 - 45 |
500 4
450 - 351
400 T T T T T T 25 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
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COMMODITIES UPDATE
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JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Ol 130.20 -1.70 (US$/oz) Gold 1,717.70 -7.20
150 - 2,000 -
140 -
130 4 1,800 -
120 4
10 . 1,600
100 1 1,400 4
90 4
80 1,200
70 -
60 T T T T T T 1,000 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10  Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  _____ SICOM-TSR20 3,755.00 +4.00 (US$/tonne) Soybean meal (LHS) 330.10  -0.40 (US$/bu.)
7,000 - TOCOM 4,04361  -36.81 400 - ——Corn No.2 Yellow (RHS) 638.00  -5.00 r 900
6,500 - ]
380 | 800
6,000 - 360 -
5,500 240 | - 700
5,000 -
320 - I 600
4,500 -
4,000 - 300 1 L 500
3,500 280 1 400
3,000 260 +
2,500 T T T T T T 240 T T T T T — 300
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 126250  +2.50 (US$/bu.)  (US$/Ib) — Cotton No.2 92.84 +0.30
1,500 1 —— Malaysian Crude PamQil 3,112.50  +0.00 - 4,500 130 -
1,400 - L4000 120
1,300 - L 3,500 110
1,200 - 100 -
+ 3,000
1,100 4 90
1,000 2,500 80
900 - 2,000 70
800 T T T T T — 1,500 60 T T T T T T
Feb-10  Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS) 2338 -0.41 (USS$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 170.00 +0.00
31 4 ——— White Sugar Price (RHS) 622.80 -15.00 r 800 180 -
29 r 750 470 ]
27 A I 700
25 | L 650 160 -
23 600 450
21 - 550
' Ls00 1407
19 I 450 130 A
7 (40
15 - L 350 1
13 T T T T T - 300 110 T T T T T T
Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12
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MANAGEMENT STAKE CHANGES
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ZausEn %'au:'u%ms iszian 1IN 3101 AR
A8 [ATARE nannsng (iw) (UN) (un)

BGH Uiy dnsmneslesn 10/02/55 7o AU Y 541,200 70.95 38,398,140
ESTAR Fauty WIEWIIN 10/02/55 o Rusainy 50,000 0.62 31,000
LHBANK 5ITEY Fadlg 10/02/55 28 Rl 570,000 1.38 786,600
MPIC 35ai aaNFuiam 08/02/55 28 Rl 10,140,000 1.59 16,122,600
SF 7y qudniy 13/02/55 o Ruslzy 5,000 7.20 36,000
SIRI IR L TaNITTY 13/02/55 28 Rualzy 750,098 1.86 1,395,182
TOP JUTY WFIRUUG 09/02/55 28 Rusdzy 10,000 72.00 720,000
TRUBB a6 wIgwIwiana 10/02/55 To Rusaig 100,000 4.82 482,000
TTI s Suziag 10/02/55 o AuaNawy 200 26.00 5,200

v = o 1 % [ 6 a
LUUIN El\‘.i'l%ﬂ’ﬁvLﬂN']‘ﬂiE)'ﬂ’]‘Vi%'] YRANNINYVBININTT (LU 246-2)

HANNIN Zoadlansmune Sell/Buy szian wlowy  %uaslaay  wdlany  wanwme)
nannsng KU MU KU
TGPRO U3 Runing wiis $1na BUY Wi 4.68 7.06 27/01/55

(Y ; A v A [ ¥ & o 1 &
1/3% Turnover List 7](5]aﬂ?qdlﬁ%aﬂlqaﬁﬂﬁ%qlmN'QJ']%'J%?—]a%ﬂ']s%a?]’]ﬂ (Cash Balance)

; o ;
229N ﬁu %1W-Turnover NAATAIRANGDI  PE ratio n3auIEMNA %Premium
Cash balance (R1mu1n) MIANRRINIIANT
13 - 17 N.N.12 ESSO01CA
6 — 24 N.W.12 SPCG 82.48 92.06 119NH —_
130N, -2 §.a.12 MLINK 146.1 141.47 V1ANH —_
LEQHIE Lﬁmmnmmmu‘luﬁé’ﬂw%’wﬁé’am\i’nﬁmﬁamUﬁﬂvlﬂa’mamwﬂnamammﬂ é’aﬁu%@mumiﬁﬂwﬁaHaﬁamwé’m%ﬁlaamu
RANLNINNIAALEEN
ndbiluiuanidn:

1) fiyadimizensadsdeiuluaudansdlivasndt 100 au. 2) TdannsBerenywiswlitasndt 50% 3) i PE Ratio hittauni 50 v wiamanu

nyghiulufmaguaasdns:

. e . e o x e . , e
1) ﬁgammifnammaﬁﬂmmu‘lusauaﬂmﬂuuammw 100 81. 2) ﬁamwmssﬁamwyuﬁnu"l,uuaﬂmw 100% 3) & %Premium laittaenin 20%

Source: www.sec.or.th

THANACHART SECURITIES

28

15 NUANBS 2555



NVDR ACTIVE

NVDR Turnover Net Buy Values (Bt m) NVDR Turnover Net Sell Values (Bt m)

Symbol 14 Feb 13 Feb 10 Feb 9 Feb 8 Feb Symbol 14Feb 13Feb 10Feb 9 Feb 8 Feb
1 KBANK 1,320.70 457.37 310.95 (318.88) (4.67) 1 BANPU (43.57) 95.19 161.72 (74.12) 109.16
2 SCB 434.50 50.64 (37.87) 21.78 (10.91) 2 ESSO (39.54) 0.28 1.55 (103.11) (30.72)
3 IVL 289.40 (9.99) 41.76  (171.04) 308.39 3PS (36.27) (22.60) 24.49 14.92 52.07
4 BBL 257.90 (156.38) 184.07 456.97 414.55 4 PTL (20.04) (0.73) 1.76 (0.38) 1.68
5 BAY 201.68 0.08 (6.85) (26.44) 0.63 5 PF (17.79) (8.07) (13.44) (3.61) (0.04)
6 PTT 163.97 269.52 259.82 71.25 (47.30) 6 CPALL (16.01) (83.39) 17.88 5495 (62.76)
7 DTAC 113.24 (11.60) 4.81 146.44 40.66 7 BH (13.20) (13.73) (22.84) 20.59 (15.69)
8 SCC 104.11 45.27 144.99 142.33 214.06 8 TK (11.90) na na na 0.11)
9 HEMRAJ 103.60 2.82 (4.39) 26.21 19.14 9 CPN (9.48) 1.10 14.85 0.11 (28.64)
10 PTTGC 67.54 33.03 108.58 86.09 194.81 10 TTW (8.87) (10.29) (11.87) (1.69) 14.18
11 AMATA 47.75 30.45 (0.55) (0.22) 27.36 11 LPN (7.77) 494 (22.18) (13.22) 64.63
12 IRPC 37.43 0.96 6.46 10.50 (12.89) 12 LOXLEY (7.52) 0.08 1.52 0.74 0.74
13 TTCL 35.53 0.78 (3.67) (6.47) 13.21 13 KH (6.49) (3.09) (12.49) (7.68) (5.50)
14 STEC 33.26 16.18 0.24 46.73 2.99 14 LH (6.49) (5.91) (78.29) (23.63) (29.28)
15 AP 32.66 26.61 21.16 1.57 50.96 15 GL (6.20) na 0.01 1.58 na
16 MINT 29.87 1.83 12.03 28.85 (1.98) 16 BJC (6.18) 0.63 603.27 10.63 4.47
17 TUF 24.68 (26.95) (20.67) (26.64) 49.23 17 AGE (3.53) (0.54) 3.01 0.05 (0.47)
18 BLA 24.67 (9.47) (0.15) (4.14) (3.37) 18 TICON (3.44) 0.42 (5.47) (12.58) (7.09)
19 KTB 19.43 179.34 (56.03) 116.14 124.82 19 ROJNA-W3 (3.25) na (0.01) (2.15) (0.13)
20 BGH 17.88 (9.82) (8.28) 19.30 (45.22) 20 AOT (3.12) (0.72) (10.18) (0.22) 3.95
NVDR Most Active Values (Bt m) (14-Feb-12) NVDR Outstanding Share (shares) (14-Feb-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KBANK 1,650.69  329.99 1,980.68 1,320.70 35.75 1 TISCO-P 22,300 33,858 65.86
2 BBL 94244 68453 1,626.97 257.90 37.51 2 GOLD-w1 239,090,346 504,065,655 47.43
3 SCB 488.55 54.05 54259  434.50 15.92 3 KBANK 651,995,675  2,393,260,193 27.24
4 IVL 323.51 34.11 357.62  289.40 6.58 4 BBL 500,990,324  1,908,842,894 26.25
5 BAY 253.61 51.93 30554 201.68 13.64 5LPN 383,747,112  1,475,698,768 26.00
6 PTT 208.06 44.09  252.15 163.97 5.11 6 E-W1 86,400,331 347,000,000 24.90
7 ADVANC 124.35 111.36  235.71 12.99 5.51 7E 155,935,237 694,000,000 22.47
8 SCC 161.66 57.55  219.21 104.11 14.75 8 LH 2,084,994,440 10,025,921,523 20.80
9 DTAC 162.29 49.05 211.34 113.24 32.18 9 NOBLE 83,525,500 456,471,175 18.30
10 PTTEP 75.77 60.33 136.11 15.44 8.10 10 BLAND-W2 1,154,914,639  6,883,702,818 16.78
11 KTB 69.52 50.09 119.61 19.43 2.96 11 BAY 907,048,815  6,074,143,747 14.93
12 PTTGC 90.02 22.48 112.49 67.54 4.25 12 THRE 172,163,812  1,187,354,940 14.50
13 HEMRAJ 103.84 0.24 104.08 103.60 19.98 13 LALIN 114,073,300 825,000,000 13.83
14 TOP 57.37 40.16 97.53 17.20 4.62 14 PRANDA 55,117,300 403,331,754 13.67
15 BANPU 23.03 66.60 89.62  (43.57) 1.68 15 GBX 148,901,700  1,089,076,392 13.67
16 TISCO 46.48 41.24 87.71 5.24 16.19 16 SIRI 948,074,268  7,098,902,952 13.36
17 TTCL 56.06 20.53 76.59 35.53 16.50 17 SYNTEC 212,752,300  1,600,000,000 13.30
18 LPN 24.47 32.24 56.70 (7.77) 27.38 18 SPALI 222,625,876  1,716,553,249 12.97
19 MINT 40.90 11.04 51.94 29.87 7.35 19 CEl 24,292,700 188,300,000 12.90
20 AMATA 48.21 0.46 48.67 47.75 6.06 20 MAJOR 111,445,076 881,897,219 12.64
Source: SET
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SHORT SALE

Short Sale as of 14 Feb 2012

Securities Volume Turnover Average Price Last Price % Price Change % Short Sale Volume
(shares) (Bt) (Bt) (Bt) From Average Price Comparing with Main Board
SCB 806,900 104,024,250 128.92 130.00 -0.83% 6.16%
TOP 857,100 60,893,325 71.05 69.75 1.86% 5.80%
KBANK 884,300 121,895,800 137.84 139.00 -0.83% 4.75%
IVL 3,332,700 129,423,925 38.83 38.25 1.53% 4.72%
STA 303,700 6,444,660 21.22 21.00 1.05% 4.59%
PTTGC 666,100 47,366,850 71.11 70.75 0.51% 3.59%
ITD 1,398,500 5,114,000 3.66 3.66 -0.09% 3.46%
IRPC 4,338,700 20,387,538 4.70 4.64 1.27% 2.69%
TDEX 10,000 78,612 7.86 7.85 0.14% 2.60%
BGH 50,100 3,563,375 71.13 71.00 0.18% 2.04%
BANPU 60,100 38,087,400 633.73 626.00 1.24% 1.55%
PTL 128,300 2,153,270 16.78 16.70 0.50% 1.44%
TMB 3,000,000 5,190,000 1.73 1.69 2.37% 1.08%
TRUE 750,000 2,490,000 3.32 3.30 0.61% 0.83%
STPI 14,000 437,250 31.23 31.25 -0.06% 0.80%
SCC 14,500 5,085,500 350.72 349.00 0.49% 0.69%
ADVANC 51,600 7,749,100 150.18 148.00 1.47% 0.47%
PTT 31,800 10,890,500 342.47 338.00 1.32% 0.44%
THCOM 110,000 1,452,000 13.20 13.40 -1.49% 0.43%
BCP 26,000 540,800 20.80 20.80 0.00% 0.40%
AOT 10,000 525,000 52.50 52.50 0.00% 0.32%
CPF 51,000 1,873,500 36.74 36.25 1.34% 0.29%
BBL 27,000 4,430,000 164.07 165.50 -0.86% 0.23%
TTA 5,200 110,000 21.15 20.70 2.19% 0.14%
THAI 16,300 420,100 25.77 25.75 0.09% 0.12%
BAY 44,700 1,073,910 24.02 24.40 -1.54% 0.10%
HEMRAJ 100,000 266,000 2.66 2.68 -0.75% 0.10%
SCCC 100 28,900 289.00 289.00 0.00% 0.09%
ESSO 30,000 399,000 13.30 13.00 2.31% 0.08%
KTB 53,700 902,070 16.80 16.60 1.19% 0.04%
LOXLEY 50,000 180,000 3.60 3.62 -0.55% 0.04%
LPN 2,000 27,300 13.65 13.60 0.37% 0.03%
DTAC 1,000 68,750 68.75 68.75 0.00% 0.02%
LH 2,000 12,500 6.25 6.25 0.00% 0.02%
ASP 2,000 4,800 2.40 2.38 0.84% 0.01%
JAS 10,000 20,400 2.04 2.04 0.00% 0.01%
PS 1,000 14,600 14.60 14.50 0.69% 0.01%
SPALI 500 6,900 13.80 13.90 -0.72% 0.01%
AMATA 1,000 16,900 16.90 16.80 0.60% 0.00%
Source: SET
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FOREIGN BROAD & BIG LOT

Foreign Board as of 14-Feb-12
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Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 2,478,400 446,064,105 181.00 165.50 9.37
KBANK-F 2,539,863 356,431,679 142.00 139.00 2.16
SCC-F 307,700 126,313,200 408.00 349.00 16.91
LPN-F 538,000 7,416,260 13.70 13.60 0.74
LH-F 1,140,000 7,290,480 6.40 6.25 2.40
BAY-F 191,100 4,676,840 24.90 24.40 2.05
DTAC-F 16,000 1,110,750 69.25 68.75 0.73
BANPU-F 500 317,900 626.00 626.00 0.00
SCB-F 2,200 282,040 127.00 130.00 (2.31)
ADVANC-F 100 15,550 155.50 148.00 5.07
Source: SET
Big Lot as of 14-Feb-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
ADVANC 3,340,900 497,389,794 148.88 148.00 0.59
BBL-F 1,406,000 252,948,875 179.91 181.00 (0.60)
BANPU 358,000 226,250,765 631.99 626.00 0.96
BBL 1,253,341 206,750,631 164.96 165.50 (0.33)
KBANK 1,473,300 202,833,905 137.67 139.00 (0.96)
BECL-F 8,430,500 160,179,500 19.00 18.10 4.97
HANA 7,018,200 129,826,875 18.50 18.50 0.00
CPF-F 1,300,000 47,117,070 36.24 37.00 (2.05)
KG965 1,000,000 24,900,000 24.90 24.90 0.00
BCP 832,900 17,465,746 20.97 20.80 0.82
TOP 190,300 13,391,532 70.37 69.75 0.89
SCB 100,000 12,950,000 129.50 130.00 (0.38)
LH-F 2,000,000 12,900,000 6.45 6.40 0.78
LPN-F 844,400 11,693,336 13.85 13.70 1.09
MAJOR 700,000 10,780,000 15.40 15.30 0.65
AP 2,007,100 10,537,275 5.25 5.20 0.96
BANP01CB 6,000,000 8,540,000 1.42 1.33 6.77
THAI 222,400 6,004,800 27.00 25.75 4.85
EGCO 43,900 4,132,088 94.12 93.50 0.66
TUFO1CA 3,000,000 3,930,000 1.31 1.29 1.55
SCB-F 30,000 3,885,000 129.50 127.00 1.97
BECL 200,000 3,800,000 19.00 19.00 0.00
IRPC 627,700 3,000,406 4.78 4.64 3.02
SIRI-W1 3,000,000 2,850,000 0.95 0.87 9.20
N-PARK 95,000,000 1,981,100 0.02 0.02 0.00
BCP01PB 1,000,000 880,000 0.88 0.90 (2.22)
TRUEO1CC 1,000,000 850,000 0.85 0.81 4.94
PTTGO6PA 1,000,000 587,000 0.59 0.57 3.51
Source: SET
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WARRANT TABLE

As of 14/02/12

Exercise Conversion Expiry Last Price(B) Warrant Volatility Prem/Disc Gearing Implied Exercise
price  ratio (W:S) date underlying of stocks to B&S volatility period

AGE-W1 0.889 1:1.1250  13-Feb-14 5.90 5.40 28.3% 5.42 (0.4%) 1.23 114.0% Last business day of Jun and Dec
AIM-W1 0.200 1:1.0000 17-Sep-12 0.09 0.01 116.3% 0.01 26.7% 9.00 144.4% Last business day of Mar, Jun, Sep, Dec
AIT-W1 16.500 1:1.0000 30-Sep-12 52.25 34.50 10.4% 35.73 (3.5%) 1.51 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 3.000 1:1.0000 7-Mar-14 2.04 0.45 271% 0.10 365.5% 4.53 58.4% Last business day of Mar and Sep
BLAND-W2 1.700 1:1.0000 2-May-13 0.70 0.05 22.2% 0.00 na 14.00 76.1% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 1.300 1:1.0000 7-Nov-15 0.70 0.16 22.2% 0.02 698.2% 4.38 54.1% Last business day of Mar, Jun, Sep, Dec
BLISS-W1 0.800 1:1.0000 17-Jul-12 0.04 0.01 0.0% na na 4.00 280.0% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 1.050 1:1.0000 8-Aug-16 1.00 0.43 47.6% 0.28 56.2% 2.33 76.7% Last business day of Mar, Jun, Sep, Dec
BTS-W2 0.700 1:1.0000  11-Nov-13 0.69 0.23 18.8% 0.07 210.1% 3.00 72.0% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 1.200 1:1.0000 13-Jul-14 1.73 1.03 39.6% 0.65 57.9% 1.68 104.0% Last business day of Mar, Jun, Sep, Dec
CCP-W1 1.000 1:1.0000 29-Sep-14 2.58 1.48 13.5% 1.10 34.0% 1.74 na Last business day of Mar, Jun, Sep, Dec (1st on 28 Dec 2012)
CEN-W2 2.096 1:1.0500 17-Jan-13 248 0.87 17.5% 0.39 122.4% 2.99 103.3% Last business day of Mar, Jun, Sep, Dec
CEN-W3 2.000 1:1.0000 10-Jun-15 2.48 1.14 17.5% 0.59 92.6% 2.18 75.1% Last business day of Mar, Jun, Sep, Dec
CGD-W2 0.500 1:1.0000  21-Jun-13 0.51 0.20 20.8% 0.05 318.9% 2.55 116.0% Last business day of Mar, Jun, Sep, Dec
CGS-W5 1.412 1:1.0625 18-Jan-13 1.06 0.17 21.9% 0.01 1330.4% 6.63 65.8% Last business day of Mar, Jun, Sep, Dec
CIG-W2 0.500 1:0.2693  15-Jun-12 0.68 0.05 26.6% 0.05 10.6% 3.66 100.1% Last business day of every month
CIG-W3 0.900 1:0.0667  31-Aug-12 0.68 0.01 26.6% 0.00 3072.1% 4.53 131.3% Last business day of every month
CSP-W1 3.900 1:1.0000  29-Nov-13 2.24 0.23 23.7% 0.02 1194.7% 9.74 55.8% End of May, Nov
DEMCO-W4 4.978 1:1.0040 10-Feb-13 3.60 0.44 25.7% 0.06 673.7% 8.21 60.6% Last business day of Mar, Jun, Sep, Dec
E-W1 1.500 1:1.0000 22-Dec-20 1.14 0.44 11.6% 0.10 328.8% 2.59 53.3% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 1.466 1:1.0230 15-Sep-16 4.74 3.74 11.6% 3.01 24.3% 1.30 128.6% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 1.000 1:1.0000 1-Dec-13 0.73 0.13 28.7% 0.03 312.8% 5.62 68.2% End of Jun, Dec
EPCO-W1 2.300 1:1.0000 20-Oct-14 1.88 0.39 11.9% 0.05 668.3% 4.82 39.3% Last business day of Mar, Jun, Sep, Dec (1st on 30 Mar 2012)
ERW-W2 2.800 1:1.0000  17-Dec-13 2.58 0.63 31.8% 0.38 67.8% 4.10 53.6% 17 Dec 2013
FOCUS-W1 3.000 1:1.0000  15-Jun-14 1.60 0.24 67.5% 0.25 (4.7%) 6.67 68.7% Last business day of Jan, Apr, Jul, Nov
GEN-W3 1.000 1:1.0000  15-May-14 0.26 0.04 64.1% 0.01 195.2% 6.50 100.7% 30 Dec
GJs-w2 0.250 1:3.0000 12-Dec-17 0.15 0.13 96.1% 0.23 (44.3%) 3.46 62.5% End of Jun and Dec
GLAND-W1 1.000 1:1.0000 26-May-14 2.30 1.35 19.1% 1.32 2.0% 1.70 na Last business day of Mar, Jun, Sep, Dec
GLOBAL-W 7.500 1:1.0000  18-May-13 10.40 2.50 30.9% 294 (15.0%) 4.16 na 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 3.000 1:1.0000  31-Mar-14 4.32 1.44 22.6% 1.08 33.4% 3.00 64.5% Last business day of Mar, Jun, Sep, Dec
IEC-W1 0.018 1:1.0000  18-Jun-14 0.02 0.01 735.0% 0.02 (39.4%) 2.00 111.7% End of Mar, Jun, Sep, Dec
KSL-w1 10.000 1:1.0000  15-Mar-13 13.90 4.06 14.3% 3.90 4.1% 3.42 21.7% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 7.400 1:1.0000 23-May-13 11.00 3.32 9.6% 297 11.8% 3.31 43.2% Last business day of Jan, May, Sep
LEE-W2 2.500 1:1.0000 20-May-13 4.04 1.20 10.1% 1.23 (2.4%) 3.37 na Last business day of Jun, Dec
LIVE-W1 0.174 1:1.1524  21-Jan-14 0.10 0.03 142.9% 0.03 (3.5%) 3.84 134.1% Last business day of Mar, Jun, Sep, Dec
MATCH-W2 1.400 1:1.0000 29-May-14 1.78 0.62 44.3% 0.56 11.3% 2.87 57.1% Last business day of Mar, Jun, Sep, Dec
MILL-W1 1.829 1:2.7340 24-Feb-14 2.62 1.78 50.1% 2.62 (32.2%) 4.02 na Last business day of Jun and Dec (1st on 30 Jun 2012)
MINT-W4 13.000 1:1.0000 18-May-13 12.10 2.02 17.1% 0.68 196.0% 5.99 45.7% Last business day of every mon
MJD-W1 2.000 1:1.0000 28-Jun-13 2.00 0.42 41.7% 0.28 49.1% 4.76 60.8% Last business day of Mar, Jun, Sep, Dec
NEP-W2 0.500 1:1.0000 15-Dec-16 0.79 0.49 31.0% 0.29 66.9% 1.61 94.3% _ast busi. day of 15 Mar,15 Jun,15 Sep,15 Dec (1st on15 Mar 2012
NNCL-W2 1.000 1:1.0000 29-Dec-15 1.47 0.48 17.9% 0.40 19.1% 3.06 42.0% Last business day of Mar, Jun, Sep, Dec
PF-w2 0.002 1:6.0000 6-Nov-12 0.84 5.00 26.4% 4.97 0.5% 1.01 na 30 Jun and 30 Dec
PLUS-W2 0.750 1:1.0000  15-Mar-14 0.41 0.21 81.3% 0.09 137.3% 1.95 152.2% 30 Jun and 30 Dec
ROJNA-W2 3.334 1:1.1998 30-Jul-14 6.40 3.40 28.9% 3.88 (12.3%) 2.26 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 4.000 1:1.0000 18-Jul-16 6.40 2.62 28.9% 2.36 11.1% 2.44 44.6% Last business day of Mar, Jun, Sep, Dec
RS-W2 1.900 1:1.0000  19-May-14 2.84 1.51 17.6% 0.93 62.7% 1.88 84.9% End of Jun, Dec
SAM-W1 1.000 1:1.0000  12-Nov-12 0.79 0.20 16.0% 0.00 7631.8% 3.95 124.3% End of Jun, Dec
SIMAT-W1 1.500 1:1.0000 28-Aug-14 2.02 0.78 45.0% 0.68 14.3% 2.59 45.2% Last business day of Mar, Jun, Sep, Dec
SINGHA-W 6.000 1:1.0000  28-Nov-14 0.30 0.06 70.2% 0.00 2607.3% 5.00 128.4% End of May , Nov
SIRI-W1 1.114 1:1.1670  20-Jan-15 1.87 0.87 33.8% 0.72 21.6% 2.51 58.1% Last business day of Mar, Jun, Sep, Dec (1st on 30 Mar 2012)
SLC-W1 0.940 1:0.4250 16-May-15 0.37 0.02 35.6% 0.01 217.3% 7.86 54.2% Last business day of May, Nov
SLC-W2 0.570 1:0.1749  28-Oct-15 0.37 0.02 35.6% 0.01 103.3% 3.24 82.5% Last business day of Mar, Sep
SLC-W3 1.000 1:1.0000 14-Sep-16 0.37 0.04 35.6% 0.02 94.8% 9.25 46.3% Last business day of Mar, Sep
SPORT-W3 1.691 1:1.1530  21-Apr-15 2.88 1.15 16.7% 1.33 (13.5%) 2.89 na End of Mar, Jun, Sep, Dec
SPORT-W4 1.726 1:1.0138  15-Aug-14 2.88 1.01 16.7% 1.05 (4.0%) 2.89 na Last business day of Mar, Jun, Sep, Dec
STAR-W 2.300 1:1.0000 31-May-12 1.08 0.09 19.6% 0.00 na 12.00 138.6% End of Mar, Jun, Sep, Dec
STPI-W1 2.482 1:1.4042 6-May-13 31.25 37.50 42.7% 40.27 (6.9%) 1.17 na End of May, Nov
TAPAC-W1 2.300 1:1.0000  31-May-13 2.96 0.72 42.7% 0.64 12.9% 4.1 53.6% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 62.190 1:1.0000 17-Apr-14 48.50 8.40 13.4% 0.92 810.6% 5.77 43.0% Last business day of Mar, Jun, Sep, Dec
TCC-W1 0.876 1:1.1415 30-Oct-14 3.24 2.56 37.5% 217 18.2% 1.44 154.0% End of Jun
TCC-W2 1.000 1:1.0000 3-May-18 3.24 222 37.5% 227 (2.2%) 1.46 na Last business day of Feb, May, Aug, Nov
TCJ-W1 10.000 1:1.0000  17-Mar-16 7.65 2.94 14.0% 0.40 639.3% 2.60 64.5% Last business day of Mar, Jun, Sep, Dec
TFD-W1 1.000 1:1.1000  31-Mar-13 1.93 1.26 37.8% 0.90 40.3% 1.68 166.2% End of Mar, Jun, Sep, Dec
TICON-W3 19.355 1:1.0333  31-Jan-14 12.50 0.60 24.9% 0.30 101.2% 21.53 31.1% Last business day of Mar, Jun, Sep, Dec
TIES-W1 1.200 1:1.0000 7-Jun-12 0.54 0.04 16.7% 0.00 na 13.50 134.4% Last 7 business days of each quarter
TLUXE-W2 2.500 1:1.0000 20-Feb-15 3.90 1.34 20.3% 1.14 17.4% 2.91 44.8% Last business day of Mar and Sep
TPOLY-W1 1.500 1:1.0000 7-Jun-13 1.73 0.53 8.0% 0.24 119.2% 3.26 69.5% Last business day of Jun and Dec
TRUBB-W1 4.000 1:1.0000 7-Aug-14 4.72 222 33.4% 1.33 66.5% 213 74.5% Last business day of Jun and Dec
TSF-W1 0.120 1:1.6708  16-Nov-12 0.60 1.20 42.0% 0.79 51.0% 0.84 na Last business day of Feb, May, Aug, Nov
TSTH-W1 2.100 1:1.0000 1-Dec-12 0.89 0.03 18.4% 0.00 na 29.67 70.2% End of Mar, Jun, Sep, Dec
TSTH-W2 6.114 1:1.0000 1-Dec-12 0.89 0.01 18.4% 0.00 na 89.00 100.5% End of Mar, Jun, Sep, Dec
TVO-W2 8.900 1:1.0000 18-May-12 19.60 10.30 27.6% 10.46 (1.5%) 1.90 na Last business day of Mar, Jun, Sep, Dec
TVO-W3 8.900 1:1.0000 18-May-12 19.60 10.00 27.6% 10.76 (7.1%) 1.96 na Last business day of Mar, Jun, Sep, Dec
TYM-W1 0.500 1:1.0000  23-Jun-14 0.44 0.08 24.4% 0.04 80.9% 5.50 38.5% Last business day of Mar, Sep (1st on 30 Mar 2012)
UKEM-W1 0.500 1:1.0000 5-Nov-14 1.99 1.58 25.8% 1.24 27.8% 1.26 235.2% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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FEBRUARY 2012

TMB13CC 30 m units
(Exercise 0.50DW:1 @1.55,
Issue price @1.00)
TMB13PA 29.80 m units
(Exercise 0.50DW:1 @1.60,
Issue price @1.01)

XR:
THRE 0.75:1 @3.00

XD:
PTTEP @2.79

New share trading:
CIG 0.29 m shares
(CIG-W2 4:1.07726 @0.50)

Last trading:
BANP06CB
BANPO6PB
SCB06CB
SCB06PB
TUF06CB

Delisted:
DEMCO-W3

Events:
TH-DELTA, TOP
sznevuil 2011

DCC13CA 21.80 m units
(Exercise 10DW:1 @60.00,
Issue price @1.38)
THAI13PA 30 m units
(Exercise 8DW:1 @22.50,
Issue price @1.00)

New share trading:

LL 780 m shares
(Existing shareholsers 1:1
@0.25)

SF 0.59 m shares
(ESOP-W 1:1.48344
@4.678)

WORK 780 m shares
(ESOP-W 1:1.25 @12.98)

Events:

TH-RATCH, IRPC, BCP
BTS, INTUCH, AOT
dsyadvuil 2011

US-n3sna1amnaludanigLie
gaprlldnfiau u.a

US—N5eNTI9usaUanIFINe
siAininLazgaan
Liau u.a.

US-n3snaiamnaludanigLue
MiaaGanfud1AIANg
aagshaLdiau 6.0.

BGH13PA 15.00 m units
(Exercise 10DW:1 @78.00,
Issue price @2.00)
ROBI13CA 29.20 m units
(Exercise 10DW:1 @42.00,
Issue price @1.03)

New share trading:

MINT 0.17 m shares
(ESOP-W3 1:1.10 @8.918)
SOLAR 11.83 m shares
(PP @1.826)

Par Change:

URBNPF Par @8.87100
(From Par @8.99600)
Capital Reduction

Delisted:
ADAM-W1

Events:

TH-BEC, THCOM
Usznevuil 2011

TH-&.2.9. a2l
vlasfumeanavingsy,
HAANTHAALASRIAAN
TOLUG TOANTENULUCLAY
Fugruenueus

TH-nw9. Userpniadiviua
FATIATWRIU LagAIU
§55U2N6

US—-su1asnagansgine
AutinzgsAataasiu
Lhau n.w.

US—-511a15naIvansgLue
dayanITHIANA
ANAINNITULRLEATINT
ldifidundatiau u.a.

US-NAHB wuad2zfinaia
agandufiay n.w.

US-FED weis1a891un1s
dszguuazaanisal
AT AR

US-EIA petroleum report

Mon Tue Wed Thu Fri
13 14 15 16 17
New listing: DW New listing: DW New listing: DW New listing: DW XD:
BAY08PB 20 m units BJC13CA 30 m units AOT13PA 22.30 m units HMPR13PA 30 m units MNIT @0.16
(Exercise 10DW:1 @30.00, | (Exercise 10DW:1 @28.00, | (Exercise 10DW:1 @50.00, | (Exercise 4DW:1 @11.30, MNIT2 @0.185
Issue price @1.04) Issue price @1.00) Issue price @1.35) Issue price @1.00) MNRF @0.195

SPAL13CA 29.20 m units
(Exercise 4DW:1 @13.50,
Issue price @1.03)
TRUE13PA 29.50 m units
(Exercise 1DW:1 @3.20,
Issue price @1.02)

New share trading:
CWT 18.42 m shares
(CWT-W1 1:1 @6.00)
L&E 5.27 m shares
(L&E-W2 1:1 @7.40)
TAPAC 0.66 m shares
(TAPAC-W1 1:1 @2.30)

XD:

PSL @0.15

SPF @0.25
WHAPF @0.1802

Events:
TH-MAJOR dsenavuil 2011
TH-U5udiusna1 NGV uag
LPG saufi 2
US-N951519U 599 URNTFLNE
Puufrasusigfnig
Tenunaddan
US—nsensrgnnelddanigine
dayamsBuasiotinuuag
nsauIanagsNg
LHauw.a.
US—n5ENTI9UsIURNIFINE
auflsAEHaan (PPI)
LHauu.a.
US—-sunasnaddnsganan
Aaearflananasgisa
wnTiugsAattiau n.w.

M-STOR @0.213

Last trading:
ADVAO1CA
ADVAO1PA
AOTO01CA
AOTO1PA
ESSO01CA
ESSO01PA
IRPCO1CA
KBANO1CA
KBANO1PA
KTB01CB
PTTEO1CB
PTTEO1PB
SCBO1CA

Delisted:
BAY08CB
BAY08PA

Events:

TH—Foreign reserves

US—N331N59U599TURNTFINE
aufisraguiina (CPI)
WHau u.a.

US—-mautnalsud uase tue
Futithinaseghaanss
hau u.a.
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TH-EGCO dsznevuil 2011
TH-&aWaul4 iwaaauIfa
4Q11 wiauaglag
wAsergAall 2011 uay

wunTind 2012

TH-TUF dsegaevuil 2011

TH-RS dsznevutl 2011
US-EIA petroleum report

TH-BANPU 1lszan@autl 2011

Mon Tue Wed Thu Fri

20 21 22 23 24

XD: XD: XD: XD: XD:

POPF @0.2413 CPNRF @0.25 MBKET @0.82 CTARAF @0.4106 DTCPF @0.445

QHPF @0.1863 URBNPF @0.1099 GOLDPF @0.4053 GL @0.64

MJLF @0.24 MPIC @0.05

Delisted: PL @0.35 QHOP @0.20

BANP0O6CB TOP @2.00 TCIF @0.225

BANPO6PB TRIF @0.33

SCB06CB Last trading: TTLPF @0.35

SCB06PB ESSO03CA

TUF06CB Delisted:
ADVAO1CA
ADVAO1PA
AOTO1CA
AOTO1PA
ESSO01CA
ESSO01PA
IRPCO1CA
KBANO1CA
KBANO1PA
KTB01CB
PTTEO1CB
PTTEO1PB
SCBO1CA

Events: Events: Events: Events: Events:

TH-GFPT, STA, SAMART, BH
Usenedvuil 2011

TH—Foreign reserves

TH-#ATaviiulaitla 33 ana.

TH-GRAMMY, MCOT, SGP
sznevuil 2011

TH-TICON wsgnevuil 2011
TH-&da. wadufiandInnssy
dszadau

TH-w3¥vaangidaulssna
il 2011 Huiugaving

TH-BoT Econ, Jan-12

US-EIA petroleum report

TH-MOC CPI, Feb-12

27 28 29 Mar 1 Mar 2
XD: Delisted:

BCP @1.00 ESSO03CA

DELTA @1.20

IRPC @0.04

RATCH @1.15

Events: Events: Events: Events:

MARCH 2012

US-EIA petroleum report

TH-UTCC CClI, Feb-12
UK-BOE Meeting
EU-ECB Meeting

Mon Tue Wed Thu Fri
5 6 7 8 9
XD: XR: XR: XR:
KSL @0.50 SORKON 1:2 @10.00 Holiday WR 1:1@1.1 SCSMG 1:1.45229@5.00
Events: Events: Events: Events: Events:

TH—Foreign reserves
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Mon Tue Wed Thu Fri
12 13 14 15 16
XD:
SNC @0.60
Events: Events: Events: Events: Events:
JP-BOJ Meeting US-EIA petroleum report TH-Foreign reserves
US-FOMC Meeting
19 20 21 22 23
Last trading: XW:
AOT13CB TCC 10:1 @free
BLA13CB
DTAC13CB Last trading:
BH13CA
CPF13PA
DELT13CA
KK13CA
Events: Events: Events: Events: Events:
TH—magnniadazen luuae | TH-MPC Meeting TH-Foreign reserves
"ygyav" wesandilalng US-EIA petroleum report
118 3 Tu
26 27 28 29 30
Last trading: XD: XD: XD:
BANP13CE TBSP @6.00 Q-CON @0.08 TGCI @0.10
BGH13CB TCP @0.60
HMPR13CB Delisted: Delisted:
AOT13CB BH13CA
BLA13CB CPF13PA
DTAC13CB DELT13CA
KK13CA
Events: Events: Events: Events: Events:
US-EIA petroleum report TH-BoT Econ, Feb-12
TH—Foreign reserves
APR 0
Mon Tue Wed Thu Fri
2 3 4 5 6
XR: Delisted: XD: XD:
ADVANC @4.26 BANP13CE CSL @0.27 DTAC @1.38
DCC @0.62 BGH13CB INTUCH @1.58
HMPR13CB SCC @7.00
Last trading: Holiday
BIGCO01CA
BLAO1CA
TCAPO1CA
Events: Events: Events: Events: Events:

TH-MOC CPI, Mar-12

US-EIA petroleum report
EU-ECB Meeting

UK-BOE Meeting

TH-Foreign reserves
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Equity research team
+66 2617 4900

wanide ANWNAN Hamym, CFA pimpaka.nic@thanachartsec.co.th
Ad Hoc Research lLag a'lﬁ'liihbﬂfﬂﬂ qﬁmm’] q’;iiml,ﬁ@ supanna.suw@thanachartsec.co.th
HOUWBAITW ua:%‘ami F3TN AN sarachada.sor@thanachartsec.co.th
AHINIUNINE uazwiz e WIsnTwel  Guzfinensad phannarai.von@thanachartsec.co.th
ABEI LALTULAN fnaans VAWWIIN saksid.pha@thanachartsec.co.th
Stgﬂﬂsaﬁﬂﬁ IR Lmzﬂ’m&mﬁ AT é’ﬁﬂwv[ﬂi, CFA aungkana.tun@thanachartsec.co.th
Ad Hoc Research Wag n1sunwng AINT aﬂmﬁ'ﬂ siriporn.aru@thanachartsec.co.th
LAKLID AT WRII Youssef Abboud youssef.abb@thanachartsec.co.th
Uwiiie, Aa2ewnIiasiei tn78 NaIENDA kalvalee.tho@thanachartsec.co.th
aTTRNIaRA UNAR Wil noppadol.pir@thanachartsec.co.th
JaTBENIanA 3¢ Lﬁﬂﬁaqmmuﬁ pawarisa.ler@thanachartsec.co.th
wila Ak NWLUTNA lapinee.dib@thanachartsec.co.th
Data support team
+66 2617 4900
flnanuauwsays uaga wrruaslana monrudee.pet@thanachartsec.co.th
qﬂumfaé‘? AunedUnG suksawat.lim@thanachartsec.co.th
NG ﬁédﬂ‘szﬁuwﬁ varathip.run@thanachartsec.co.th
FUAT nEIa sunet.rak@thanachartsec.co.th
INBUITAL %@Qﬂa kasemrat.jit@thanachartsec.co.th
Ufnm TUNIAIA patipan.tan@thanachartsec.co.th
q%umm FOINT sujintana.sth@thanachartsec.co.th
DISCLAIMERS

Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with
the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's
neutrality.
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