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Weekly Calls Technical Picks (1 Day) Today’s Fundamental Research Reports
Technical Target S/IR Rec
BGH BUY 96.50 KTB BUY 15.50/16.40 ENERGY Underweight
BTS BUY 0.86 THCOM BUY 13.50/15.60
PS BUY 16.00
SCB BUY 152.00
TUF BUY 74.50

nagnsamm: wush “Renaimw lunguiuiiivszduuan adeiunduiemsiianudaauannstszyaluaunia
3G (ADVANC, THCOM) u,a.,nauiﬁwmmaﬂuﬂswmumnmimmwmms LLa.,wan'ﬁ@'uuumumuImamaa (BGH,
KH) lugasi SET mLquNLﬂaauvlmlmﬂLLuu Sideways §31931% iam‘sﬂsummmm zfUaWA 1,180-1,200 74..

mmuﬂawuuwmaﬂmﬂu \&uri SCB, BGH, TUF, PS, uaz BTS amfinguiudug fduwilinudounioni SET
wazhaulalumndy 4o "I,@]Lm ADVANC, SIRI, THCOM (nna.auiidluaugnadsznaufisnsanafisulnuey 7),

SAT, RS, uaz KH (Nﬂ%l]illad‘ll%“ﬂ(ﬂﬁﬂﬁ’ﬂﬂﬁdﬁ@]Lﬂ&JY] 9.75 1)

. NINIIN SET LLazﬁ’mmzﬁ']

=

SET Lﬂaau"lmuﬂus] ﬂwm@ﬂwaamu 0.32% 1 1,151.09 4 il

%uﬂquaa ms“nwmm*’mLﬁlurl,umiﬂ'mum’lmﬁswua"uumﬂuaum’m 3G

G]'JEI%Jﬂﬂ'm’ﬁ‘Ha‘ll’]il 1.83 muumum‘n I@]U%ﬂﬂdﬂ%ﬂ?d’ﬁ’](ﬂ‘lﬂﬂﬂuﬁﬂﬁ
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uwaluuaaa: SET fumiliunfoulny Sideways lunsou 1,140-
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masuumummamsmsaanﬂsuau@ (Euro Bond) mamﬂ*’ﬁmmms
szuldunn (Deposit Insurance) Tumsutlatlymnillsy vmefine
mItszyanusasmdwnwitusimansa BTl EUR3.08
wusuganduthnane amﬂsnmuamwamauLmuﬂiummumﬂm
SanHanauunuRusas 3 97 2.362% (wanumﬂ 0.846% ﬂsaﬂau)
§AADATINAADUUNURUTLIAT 10 YuSugetu 0.23% i 6.87% il..
muml,l,u*vmunamu’lmnazmﬁ “Fanasnn” lunguiuiidusduuan
uiunguiemsifianutaauannisuszya 3G ate ADVANC, uaz
THCOM mna@ﬂmmswmsnams‘[mﬂumﬂu aula I luaua
ﬂswnaunfamsmamwmmumamw‘lmm 7 Liul‘liﬂ 2014) Fadu
luaummmmum}mimamwﬂswmﬂfn 3 mummsmuw 2% Uad
016970 uss USO 8 3.75% fnieniiennasing

The Quant & The Tactical Picks: SCB, TUF, PS, BTS, .8z BGH
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BGH ‘nmﬁuum‘[ﬁ&rfmimﬁaa fanadniniugiu 115.00 U
TUF Alsidula 14% lugas 3 D4 Lmﬂﬁuﬁmﬁuﬁmzy:ma
SCB fladulaudounss eniug i 145.00 nadla 152.00
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BTS pEREMERHIREN! 2 l@TuEudUSY 1.1 WudunnnsusIInE

Please see the important notice on the back page.

Market Data

Close % Chg
SET Index 1,151.09 0.32%
SET50 Index 798.51 0.36%
Turnover (Bt m) 18,332 1.29%
Mkt Cap (Bt bn) 9,535 0.32%
Gainers 228 stocks
Losers 189 stocks
Unchange 184 stocks
Net trade (Bt bn) Prev. -IM  YTD
Foreign -0.92 -13.48 +55.63
Retail +0.21 217 -21.55
Institutes -0.09 +9.02 -34.44
Proprietary +0.81 +6.63 +0.36
Major indices Close A %A
Dow Jones 12,535 +32.01 0.3%
NASDAQ 2,854 +17.90 0.6%
FTSE 5,447 -3.69 -0.1%
MSCI World 1,190 +216  02%
MSCI AC Asia 100 -0.31  -0.3%
Commodities Close A %A
NYMEX (US$/bbl) 7936  +0.15 0.2%
BRENT (ICE) (US$/bbl) 93.02 +2.01 2.2%
DUBAI (US$/bbl) 9110  +1.27  1.4%
Baltic Dry Index 981  +3.00 0.3%
GRM (US$/bbl) 5,53 +0.36 7.0%
Gold (US$/oz) 157490 -13.50 -0.8%
Coal (BJI)* 84.65 -245 -2.8%
HDPE-Naphtha (US$/tonne)* 597.50 +59.50 11.1%
Ethylene-Naphtha(US$/tonne)* 24250 +64.50 36.2%
PX-Naphtha (US$/tonne)* 528.50 +23.00 4.5%
BZ-Naphtha (US$/tonne)* 32750 +52.00 18.9%
Steel-HRC (US$/tonne)* 55250 -12.50 -2.2%
Steel-Rebar (US$/tonne)* 627.50 +0.00 0.0%
Currency/Bond Close A %A
Dollar index 82.37 -0.13  -02%
Bt/USS$ - on shore 31.86 +0.05 0.2%
EUR/US$ 0.80  +0.00 0.0%
100JPY/US$ 79.50 +0.10 0.1%
10Y bond yield - Thailand 3.56 +0.00 0.0%
10Y treasury yield - US 1.63 +0.02 1.5%
Valuation** 2012F 2013F 2014F
PE (x) 1209 1017  9.80
Norm EPS growth (%) 2327 18.89  3.81
EV/EBITDA (x) 8.38 7.25 7.02
P/BV (x) 2.06 1.85 1.68
Yield (%) 408 475  5.09
* Weekly

**Data as of closing price Coverage
Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team

dA18398 5uB@, Tel: 617-4900
Email: research@thanachartsec.co.th
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THAILAND Transfer Coverage 27 JUNE 2012
Sector Outlook v Sector Weighting Underweight

Energy Sector

uwlnnluanls

Sector valuation Norm EPS growth — Norm PE— —P/IBV— — Div yield —

2012F 2013F p{ Vg 2013F  2012F  2013F  2012F  2013F

Banpu BANPU TB  BUY 600.00 19.8 (13.1) 8.8 10.1 1.4 13 3.8 3.3
Bangchak Petro. BCP TB BUY 28.50 (41.0) 29.2 12.7 9.9 1.0 1.0 4.0 4.9
ESSO ESSO TB BUY 12.00 (32.8) 113.3 24.6 11.6 14 1.3 2.0 3.9
IRPC IRPC TB SELL 3.16 (53.5) 69.1 39.9 23.6 1.0 0.9 2.8 15
PTT PTT TB HOLD 325.00 (6.5) 15.7 8.6 7.4 1.4 1.3 4.2 4.8
PTT Exploration PTTEPTB  SELL 150.00 16.0 23.9 10.3 8.4 2.2 1.9 4.2 5.0
PTT Global Chem. PTTGC TB HOLD 60.00 (12.5) 21.0 8.8 7.3 1.2 1.1 51 6.1
Thai Oil TOP TB BUY 65.00 (25.0) 2.8 10.4 10.1 1.3 1.2 3.1 3.0

Source: Thanachart estimates

Li’]ﬂs‘umLmenanaNﬁmﬂu “aﬂwm%nmsaoww’ ﬂsuaﬂﬂsumm
msilsmdsas 13% dwsuil 2012-14F mufwnauﬂsuammnﬂaﬂ 131
#au BCP mnwam‘lunauwaom%uamaa BANPU Lﬂmm big cap 131
ﬂm%ammamlﬂum USuan PTTEP 910 #a 1T “an8” was PTT 910 4o
w “Da”

Y A
lL%'?T%NaU%’I%ﬂ?'Wl 131A1A

1915uaed U NN IUWAINUEI9IN Neutral Lilw “Underweight’” wanain
mMINanU |nventory loss lwlasuns 2Q12 Thivduiywiassgialanazds SUPANNA SUWANKIRD
aawamwﬂmanqm doiftaslylugng 2H12 swmmuum@mamag‘lumau 662 — 617 4900
lutiwmeldemih  Ausinsalwesnemeniadulamaluniifils supanna.suw@thanachartsec.co.th
%uﬂauisanauuLLmTuuaauLLamnmm miuuwaomwmﬂu inventory loss
Twlasnng 2Q12 uazdmsnan (GRM) aﬂ'lumavnmumoummmswam
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Tnianauwludl 2012-13 wazaziuaannandlud 2014:15 dungullanafaz 12F  13F  14F
Vl,muﬂslwumnLmhﬂNaﬂnmmﬂimmuﬂﬂ'summmuuﬂ’lmuwansmu . WTI (USD/bbl) ~ 90.00 100.00 95.00
ﬁ]’lﬂ‘i’]ﬂ’]u’l&luﬂﬂd@]’m\‘] PTT luLLqﬂnaqﬁiﬂﬁmamsnmmwuum ﬂmmﬂuuﬁ Brent (USD/bbl) ~ 110.00 115.00 100.00
Unaans udliil upside da andhwmang Dubai (USD/bbl) ~ 105.00 112.00 97.00

GRM (USD/bbl) 650 600 6.00

ﬂiuamﬂiwu'lmmin'flinauwma'maa 13%
mﬂsua@ﬂiwmmms‘nmmumvluLﬂu US$107/bbl (-13%), US$112/bbl (-
3%) #wiul 2012-13F ﬂunauiionauunWiﬂiua@]uwnﬂa@luﬂ 2012-13

Coal (US$/tonne)  95.00 90.00 92.40

Source: Thanachart estimates

Luaamn@]aammnuﬂ%saumamama fnInaw (GRM) fdaudiaiuaz Oil Price & Sector’s Earnings
nINanNs mventory loss ﬁ]’m‘lﬂ‘lﬂi\‘maumﬂuﬂ BCP #1fa3u38930 downside (US$/bbi) (Btbn)
nf 50 \lasndasaringuaun Ellul]i“’mﬂi’lﬂ’mﬂLLa“’ﬂ’lei&Iﬂ’J’]lmuﬂd 150 = 3'52?2313’555;2?(%3) 260
mnﬁsnﬂﬁvlwﬁwwaamuumm‘n@m luwned PTTEP azgniiuaarils 100 240
Aoutnannifiosnifsidasiumenidussalasass lusmed PTT as 50 220
"LmuNansmuuaﬂﬂawmﬁsnamsﬁummuum o ' ' ' ' igg
USuandiuwesin: PTTEP 1ilw “ana” PTT 1iu “da” } 2011 2012F 2013F 2014F
Ysuaadiuuziin PTTEP waz PTT ad daudvsuaadszananisnansingi Sources: Company data, Thanachart estimates
89 ﬂswmmmsmaamﬁm%'u’ﬂ 2013 fesgendnszauilaniiuga 24%
\gLwinAg downside Waduwmnmasingwlifiug i lidanusulade Coal ASP & BANPU’s Earnings
mMIaInuIad PTTEP maomnanﬂumolmmuawu capex flaud1agilunns (US$tonne) (Bt bn)
120 - Coal ASP (LHS) 25
'ﬁwmsﬂsma Cove Energy wisiuT AN LLa~mmmmaoﬂmwﬂummmzl b BANPUS norm profit (RHS) | a0
HramirowEuaIINAaua: Limmmvl,s 8 15
7au BCP anfiga Wazaas BANPU fwgamgaliuad 2 5
mmlaomluuwamm‘[ummwuammaavm \5178U BCP mnﬂammwﬁmu 0 - - - +0
discount siavantinung DCF UBILIN 1wumm PTT defenswe mﬂ‘t’lﬁ@lu 2011 2012F  2013F  2014F
nAuWaI9Y uelaifl upside LuaamﬂLLquNq@mﬂnﬁuaammuam@ﬂﬁmrJ Sources: Company data, Thanachart estimates
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SECTOR NOTE

SUPANNA SUWANKIRD

Key assumptions for oil
stocks are slashed with
bigger cuts in 2013 from
previous assumptions

Ex 1: New TPs And Recommendations

Upside to Target price — Recommendations —
TP New Old New Old

(%) (Bt) (Bt)
BANPU 37.0 600.00 700.00 BUY BUY
BCP 24.5 28.50 30.00 BUY BUY
ESSO 21.2 12.00 13.00 BUY BUY
IRPC (10.7) 3.16 4.40 SELL HOLD
PTT 4.5 325.00 419.00 HOLD BUY
PTTEP (10.2) 150.00 175.00 SELL HOLD
PTTGC 9.1 60.00 60.00 HOLD SELL
TOP 14.0 65.00 82.00 BUY BUY

Source: Thanachart estimates

Ex 2: Key Assumption Changes

2012F 2013F 2014F
Dubai price — average (US$/bbl)
New 105.00 112.00 97.00
Old 120.00 115.00 97.00
Change (%) (12.5) (2.5) (0.0)
GRM (US$/bbl)
New 6.50 6.00 6.00
Old 7.30 7.30 6.00
Changes (%) (11.0) (17.8) 0.0
BANPU’s coal ASP (US$/tonne)
New 95.10 90.06 92.44
Old 100.28 100.13 97.07
Change (%) (5.2) (10.1) (4.8)

Source: Thanachart estimates

THANACHART RESEARCH



SECTOR NOTE SUPANNA SUWANKIRD

Ex 3: Earnings Revisions

Normalized Profit

BANPU

- New 11,289 13,524 11,750 14,625

- Old 11,289 14,108 16,859 19,725

- Change (%) — (4.1) (30.3) (25.9)
BCP

- New 3,900 2,478 3,201 3,771

-0l 3,900 3,991 4,361 4,072

- Change (%) — (37.9) (26.6) (7.4)
ESSO

- New 2,069 1,390 2,965 3,569

-Old 2,069 3,264 3,902 4,243

- Change (%) — (57.4) (24.0) (15.9)
IRPC

- New 3,889 1,808 3,057 4,260

-Old 3,889 7,002 8,293 8,730

- Change (%) — (74.2) (63.1) (51.2)
PTT

- New 110,480 103,869 120,169 110,850

-0l 110,480 117,034 128,673 113,573

- Change (%) — (11.2) (6.6) (2.4)
PTTEP

- New 46,213 53,585 66,389 55,834

-Old 46,213 60,159 73,290 52,117

- Change (%) — (10.9) (9.4) 7.1
PTTGC

- New 32,032 28,016 33,889 30,331

-Old 32,032 31,548 35,049 25,637

- Change (%) — (11.2) (3.3) 18.3
TOP

- New 14,936 11,199 11,517 11,384

-0l 14,936 16,399 18,771 15,452

- Change (%) — (31.7) (38.6) (26.3)
Total

- New 224,808 215,868 252,937 234,622

-Old 224,808 253,505 289,199 243,551

- Change (%) — (14.8) (12.5) (3.7

Sources: Thanachart estimates
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Ex 4: Dubai Price Movement Ex 5: Singapore Complex GRM
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Ex 6: Key Assumption Changes
Dubai - Ending (US$/bbl) 104.00 104.50
Difference y-y (US$/bbl) (1.30) 0.50
Inventory gain (loss) estimates (Bt m)
BCP (381) 73
ESSO (482) 103
IRPC (156) 60
TOP (351) 126
Total (1,370) 362
Source: Thanachart estimates
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Ex 7: Risk To PTTEP And PTT’s 2013F PE If Oil Price Fails To Rebound Next Year

Oil price assumptions

2012F o
Dubai price (US$/bbl) 105.00 112.00 (current oil price) 98.60
PTT (x PE) 8.6 7.4 8.2
PTTEP (x PE) 10.3 8.4 12.2

Source: Thanachart estimates
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Ex 8: BJI Movement Ex 9: BANPU’s Share Price And Relative to SET
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Ex 10: Sector Valuation Comparison

BANPU BCP ESSO IRPC PTT PTTEP PTTGC TOP  Industry
Rating BUY BUY BUY SELL HOLD SELL HOLD BUY
Target price (Bt) Thanachart 600.00 28.50 12.00 3.16 325.00 150.00 60.00 65.00
Consensus 663.50 25.77 11.70 5.05 409.00 200.00 79.00 75.00
Consensus Rec. BUY 27 10 3 10 28 20 22 19
HOLD 2 4 7 7 4 10 6 10
SELL 1 3 4 4 0 4 2 5
Net profits 2011 20,060 5,610 940 4,107 105,296 44,748 30,033 14,853 225,647
(Bt m) 2012F 14,906 3,126 1,390 1,736 106,869 58,069 28,016 12,089 226,200
2013F 11,750 3,201 2,965 3,057 120,169 66,389 33,889 11,517 252,937
2014F 14,625 3,771 3,569 4,260 110,850 55,834 30,331 11,384 234,622
Norm profits 2011 11,289 3,900 2,069 3,889 110,480 46,213 32,032 14,936 224,808
(Bt m) 2012F 13,524 2,478 1,390 1,808 103,869 53,585 28,016 11,199 215,868
2013F 11,750 3,201 2,965 3,057 120,169 66,389 33,889 11,517 252,937
2014F 14,625 3,771 3,569 4,260 110,850 55,834 30,331 11,384 234,622
Norm EPS 2011 28.5 116.8 33.9 (11.9) 38.3 (4.8) 1415 142.6 60.6
growth (%) 2012F 19.8 (41.0) (32.8) (53.5) (6.5) 16.0 (12.5) (25.0) (17.0)
2013F (13.1) 29.2 113.3 69.1 15.7 23.9 21.0 2.8 32.7
2014F 24.5 17.8 20.3 39.4 (7.8) (15.9) (10.5) 1.2) 8.3
Gross margin (%) 2011 44.0 6.7 3.9 4.6 9.0 53.2 9.4 5.1 17.0
2012F 44.5 4.6 3.3 3.3 9.0 53.1 8.5 4.2 16.3
2013F 42.2 5.0 4.1 4.0 9.3 51.1 8.6 4.3 16.1
2014F 45.4 5.8 4.6 5.0 9.2 46.1 8.5 4.8 16.2
ROE (%) 2011 16.5 14.9 8.4 5.2 21.3 25.5 15.2 20.0 15.9
2012F 16.7 8.2 5.6 2.4 17.6 23.7 13.6 135 12.7
2013F 131 10.0 114 4.0 18.1 24.4 15.2 12.7 13.6
2014F 14.9 11.1 12.8 5.4 15.0 18.2 12.6 11.6 12.7
ROIC (%) 2011 12.2 155 4.4 6.6 13.9 25.5 10.6 15.1 13.0
2012F 10.4 6.6 2.7 3.6 12.6 19.5 10.3 10.6 9.5
2013F 7.4 7.5 5.1 4.7 12.4 18.8 12.2 9.9 9.7
2014F 9.4 7.7 6.3 5.5 10.3 14.9 10.7 9.8 9.3
Norm PE (x) 2011 10.5 7.5 16.6 18.5 8.0 12.0 7.7 7.8 11.1
2012F 8.8 12.7 24.6 39.9 8.6 10.3 8.8 10.4 15.5
2013F 10.1 9.9 11.6 23.6 7.4 8.4 7.3 10.1 11.0
2014F 8.1 8.4 9.6 16.9 8.0 9.9 8.2 10.2 9.9
P/BV (x) 2011 1.6 1.0 1.4 0.9 1.6 2.8 1.2 15 15
2012F 14 1.0 1.4 1.0 14 2.2 1.2 1.3 1.4
2013F 1.3 1.0 1.3 0.9 1.3 1.9 1.1 1.2 1.2
2014F 11 0.9 1.2 0.9 11 1.7 1.0 1.1 1.1
Div yield (%) 2011 4.8 6.6 2.0 3.4 4.2 3.1 5.4 5.8 4.4
2012F 3.8 4.0 2.0 2.8 4.2 4.2 5.1 3.1 3.6
2013F 3.3 4.9 3.9 15 4.8 5.0 6.1 3.0 4.0
2014F 4.1 5.4 5.7 21 4.4 4.5 55 2.9 4.3
Net D/E (x) 2011 0.7 0.5 15 0.3 0.5 0.4 0.5 0.3 0.6
2012F 0.8 0.6 1.6 0.5 0.5 0.4 0.3 0.4 0.6
2013F 0.8 0.8 1.3 0.6 0.5 0.3 0.2 0.3 0.6
2014F 0.7 0.6 1.0 0.5 0.4 0.2 0.1 0.2 0.5

Sources: Company data; Thanachart estimates
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Valuation Comparison

Ex 11: Comparison With Regional Peers

EPS Growth ——PE — — P/BV — EV/EBITDA Div. Yield — ROE —
Company Code Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) (x) (x) (x) (x) (x) x) (%) (%) (%) (%)
Refining & Marketing
Caltex Australia CTX AU Australia 10.6 109 111 10.0 1.3 1.2 5.9 5.3 3.8 47 135 141
BPCL BPCL IN India (24.0) 305 226 173 1.7 1.6 10.0 8.6 1.4 17 7.2 9.2
HPCL HPCL IN India (30.1) 486 12.8 8.6 0.8 0.8 147 9.8 2.3 2.8 5.6 9.2
I0CL IOCL IN India (26.2) 228 10.6 8.6 11 1.0 9.1 8.1 25 3.6 86 115
Reliance Industries RIL IN India 6.6 0.2 114 113 1.3 1.2 7.1 7.4 1.2 1.3 126 115
SK Energy 096770 KS S.Korea (32.3) (1.0) 6.9 7.0 na na na na 1.9 20 128 112
S-OIL 010950 KS S.Korea 5.0 7.0 7.6 7.1 1.8 1.6 6.2 5.9 5.5 58 252 231
Petron PCOR PM  Philippines 0.0 9.2 107 9.8 15 1.3 9.9 9.2 11 1.2 153 149
Formosa Petrochemical 6505 TT Taiwan 15.9 382 281 204 3.2 31 16.7 138 2.9 38 116 161
Bangchak * BCP TB Thailand (41.0) 29.2 127 9.9 1.0 1.0 8.6 7.8 4.0 4.9 8.2 10.0
IRPC Pcl * IRPC TB Thailand (53.5) 69.1 399 236 1.0 09 135 109 2.8 15 24 4.0
PTT Global Chemicals* PTTGC TB Thailand (12.5) 21.0 8.8 7.3 1.2 1.1 6.9 5.7 5.1 6.1 136 152
Thai Oil * TOP TB Thailand (25.0) 28 104 101 1.3 1.2 7.0 6.4 3.1 3.0 135 127
ESSO (Thailand) * ESSO TB  Thailand (32.8) 1133 246 116 14 13 177 11.2 2.0 3.9 56 114
Average (17.1) 287 156 11.6 1.4 1.3 103 8.5 2.8 3.3 1141 12.4
Integrated oils
PetroChina 857 HK China 14.5 98 116 10.6 1.7 15 5.4 5.0 3.8 42 147 1438
Sinopec 386 HK China 3.7) 9.5 8.1 7.4 1.1 1.0 4.6 4.2 3.7 4.1 14.7 14.8
Total FP FP France 3.6 4.8 6.3 6.0 1.0 0.9 2.9 2.8 6.9 71 169 16.2
Eni ENI IM Italy 16.1 5.0 6.9 6.6 1.0 0.9 3.0 2.9 6.8 6.9 149 140
RD/Shell A RDSA NA  Netherlands 9.0 5.4 5.7 5.4 0.9 0.8 3.7 3.5 6.7 6.9 16.0 152
Repsol REP SM Spain 0.6 11.4 7.1 6.4 0.5 0.5 5.3 5.0 7.9 8.4 8.2 8.8
Chevron Texaco CVvX uUs USA (4.1) 1.0 7.7 7.6 14 1.3 3.2 3.1 3.5 3.7 196 1838
Exxon Mobil XOM US USA (4.3) 6.7 10.1 9.5 2.3 2.1 4.4 4.2 2.6 28 234 232
Conoco Philips COP US USA (19.1) 6.3 7.7 7.2 11 1.0 3.7 3.7 5.1 52 133 154
Bangchak * BCP TB Thailand (41.0) 29.2 127 9.9 1.0 1.0 8.6 7.8 4.0 4.9 8.2 100
IRPC Pcl * IRPC TB Thailand (53.5) 69.1 399 236 1.0 09 135 109 2.8 15 2.4 4.0
PTT Pcl * PTT TB Thailand (6.5) 15.7 8.6 7.4 14 1.3 5.8 5.1 4.2 48 176 181
PTTEP * PTTEP TB Thailand 16.0 239 103 8.4 2.2 1.9 4.8 3.8 4.2 50 237 244
PTT Global Chemicals* PTTGC TB Thailand (12.5) 21.0 8.8 7.3 1.2 1.1 6.9 5.7 5.1 6.1 136 152
Thai Oil * TOP TB Thailand (25.0) 28 104 101 1.3 1.2 7.0 6.4 3.1 3.0 135 127
Average (7.3) 148 10.8 8.9 1.3 1.2 5.5 4.9 4.7 50 147 15.0
Exploration and Production
Santos STO AU Australia 21.4 16 166 16.3 1.1 1.1 6.0 5.4 2.7 2.7 6.6 6.3
Woodside WPL AU Australia 215 13.9 120 106 1.7 1.6 7.5 6.4 4.0 44 148 15.1
Suncor Energy SU uUs Canada (6.6) 10.3 8.1 7.3 1.0 0.8 4.1 3.6 1.8 20 137 156
EnCana ECA US Canada 60.6 (50.3) 211 425 1.6 1.6 5.1 5.9 4.2 4.2 6.3 4.2
CNOOC 883 HK Hong Kong 15 1.3 9.2 9.0 2.0 1.8 3.7 3.6 3.3 34 239 211
ONGC ONGC IN India 9.4 (2.2) 8.9 9.1 1.8 1.6 4.0 3.9 3.7 36 213 181
RIL RIL IN India 0.2 0.2 114 113 1.3 1.2 7.1 7.4 1.2 1.3 126 115
Cairn India CAIR IN India 42.1 21.8 7.6 6.3 1.3 11 5.3 4.4 2.1 32 185 195
Nippon Oil 5007 JP Japan na na (17.5) 127 0.5 0.5 8.4 7.3 4.1 41 (3.0) 5.0
Apache APA US USA (2.2) 8.1 7.0 6.5 1.0 0.8 3.1 2.8 0.8 0.8 145 150
Devon Energy DVN US USA (23.5) 351 118 8.7 0.9 0.9 4.3 3.6 14 15 72 116
PTTEP * PTTEP TB Thailand 16.0 239 103 8.4 2.2 1.9 4.8 3.8 4.2 50 237 244
Average 12.8 5.8 8.9 124 1.4 1.2 5.3 4.8 2.8 30 133 139

Source: Bloomberg
Note: * Thanachart estimates, using normalized EPS
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SUPANNA SUWANKIRDT

STOCK PERFORMANCE

Absolute (%) Rel SET (%)

M 3M 12M YTD 1M 3M 12M YTD
SET INDEX 1.6 (4.4) 13.9 11.1 = = = =
ENERGY Index 3.1 (11.3) (6.0) (4.0) 1.5 (6.9) (20.0) (15.1)
BANPU (6.4) (29.1) (37.1) (20.7) (8.0) (24.7) (51.0) (31.7)
BCP 1.8 (3.8) 19.9 21.2 0.2 0.6 6.0 10.1
ESSO 6.5 (24.4) (5.7) (11.6) 438 (20.0) (19.6) (22.7)
IRPC (3.3) (25.0) (32.6) (14.9) (4.9) (20.6) (46.5) (26.0)
PTT 1.3 (13.4) (4.0) (4.0) (0.3) (9.0) (17.9) (15.1)
PTTGC 7.7 (6.7) 2.1 (4.8) 6.1 (2.3) (11.8) (15.9)
PTTEP (1.8) (24.7) na (11.6) (3.4) (20.3) na (22.7)
TOP 4.1 (21.6) (20.0) (5.4) 2.5 (17.3) (33.9) (16.5)

Source: Bloomberg
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TIAANTUITUN LD LA AT IS HN

O — Opportunity
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a o & v I~ A _da \ a X P
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= Tamslunsdn@efianidnsdssimeadssionanaunisaule EH
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W — Weakness
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= lynaulnglddnsdiiunmsdrsgnaaiingu Sainldlddnng

o A = =
AR UITUNATILIIIILAUN

" fls WAENTLURIIRAATANUABHINGY UM Tasuulawes
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T — Threat

" §aaTz9NanadasneNnn FHAUINAaTIAEENENU®
ﬁwﬁagﬂmmmﬂs:mﬂ (Import Parity Price)

" JanudesluwBSesngidoudetsdy onfiisu msimueen
. o Yo &
wenudimiunaudaloiu wiafios winnanhdugeduan
- o 4 V¥ W ¥ o doaam
winld  wiawiniguasadewlsvesfiudnhdu  Weldlng

g duldagnaed

REGIONAL COMPARISON

EPS growth —PE—
Name 12F 13F 12F 13F
Australia 6.8 21.9 17.8 14.6
China 12.5 12.4 10.7 9.5
India 9.3 6.2 10.1 9.6
South Korea 14.7 19.4 10.1 8.4
Thailand 17.1 13.1 8.6 7.6
Average 12.0 14.6 11.5 9.9
BANPU 19.8 (13.1) 8.8 10.1
BCP (41.0) 29.2 12.7 9.9
ESSO (32.8) 113.3 24.6 11.6
IRPC (53.5) 69.1 39.9 23.6
PTT (6.5) 15.7 8.6 7.4
PTTEP 16.0 23.9 10.3 8.4
PTTGC (12.5) 21.0 8.8 7.3
TOP (25.0) 2.8 10.4 10.1
Average *- Thailand (17.0) 32.7 15.5 11.0

— P/IBV — — EVIEBITDA - — Div. Yield —
12F 13F 12F 13F 12F 13F
1.4 13 8.6 7.1 2.9 3.1
18 1.6 5.8 5.3 2.8 3.0
13 12 6.2 5.9 2.2 2.3
15 13 7.7 6.6 1.6 1.7
15 1.3 5.6 5.0 4.5 5.0
1.5 1.3 6.8 5.9 2.8 3.0
14 13 6.6 7.3 3.8 3.3
1.0 1.0 8.6 7.8 4.0 4.9
14 13 17.6 111 2.0 3.9
1.0 0.9 13.5 10.9 2.8 15
14 13 5.8 51 4.2 4.8
2.2 1.9 4.8 3.8 4.2 5.0
1.2 11 6.7 5.4 51 6.1
13 12 7.0 6.4 3.1 3.0
14 1.2 8.8 7.2 3.6 4.0

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS

THANACHART RESEARCH



B SET Juitiadanluilunsay 11451155 90

TECHNICAL MARKET OUTLOOK

= —
ST /vl

gt SET lairnuidudiads 20 i onuitissan 1154 70 Fasing
Wuasnizeanaiad mmzﬁLLuwTwui:ﬂzguﬁwuuuﬁag;%mm;ﬂmaﬁ'u
N 5 909 Fuwldaude 1160 19 ﬁafunszﬁﬁmmm:ﬂé‘umaglu
It g wle azdaInzann 1160 94 llwle

& a & oA ¥ ' v a =
lasnsgamedlonuinuhiinsafigudesinusiam 1145 9a &9
manduumiumaydmiviuk  dusoduld  aaadinedl

e A o o X ' o
anuwisiudinaviullegnia 1155 90 udygmuinidon

v dd‘A ol ' | a A L5
(lunwassthu nedintadind 1145 90 azdudygiuay wazbudu
fiAN9ndTzozaugToIiauTan 1127-35 30 deunaa1ndzluside
NAUANAI

= | % ~ & o
ﬂﬁ%wmﬂwaamuaﬂa nMaEnN e

1260.00
1280.09
1240.00
1230.00
1220.08
1110.00
1200.09
1190.00
: 1180.08
I[; 1170.00
L 5% 18000
1180.00
1140.00
1130.00

lI 1120.00
|I 1110.00
110000

1990.00
1980.00

16T0.00

, e oA o A o o o e o oA =
NUINATARNIANAINUNUTUAIINARDAFUMANUAY wazdaitand
v o Y o g A ) 1 a v & ] 1
aualanniil AasarllaztedsiniuSiins 19500 30U 9 bl ainezad
=2 o ' v & o & o Ao o A = o @ ' o
AN LEINTIWUITUR AINUIINIENATREINITDE U THETZAUAINE L6

v J L A’ 1 a J [l =) U 1 dl L 1
IEeL tetiiy mm’m:naumu"l,ﬂagmuamummau 10 % Aaia
atfiszay 19900 30 WwldazfussBaiunay  ihwmaeszozau
NARDULWIFH 20500 19
PTT ij’@ﬂuﬂué’awiuﬁam%%aﬁu"lﬁ Iﬂﬂmm'mmﬁwﬁﬂ%'uﬁamm

o ¥ o o £ { o
NAFOUKWITY 309.00 U HlamaWuainauiwlunszay 324.00
TRty

ABHANIATDAITHNIINAY TDUN

240000

118000

21000.0

228000

210000

218000

20800.0

200000

198000

19000.0

18000.0

(EITTY

srfimnafemaaionlwiuavlunsay 147 -150 19 ariluionsi
ANANNGT  UATTINNHUNTIN Hulamade mm'lﬁ"ﬁﬁmamamq
W% 150 99 Wunsaumumasy ulomate Suwdmdald 154 19
Lﬂuﬁgﬂmmﬁwﬁﬂi ﬂstﬁmqmuumﬁmﬁ“‘lﬁ wWhuanonald 158 0

ot v 1 1 s ¥ 1 J 1
ADVANC mmﬂuwumu’lum}u waztludamisda aainazluda
' v { o £ o [ {
N1 176.50 UM WIaLEWALRRY 50 % Uudsldsuwuwdunaln
181.00 11 DTAC ﬁiamaﬁuﬁamq 74.00 v1n Hudsmizdang

s Whwanwaald 77.50 un

184,00
162,00
18800
18800
8600
18400
I ", 18200
8800
14800
148.00
14400
142,00
40,00
11800
136,00

11400

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

THANACHART SECURITIES

14

27 Agw1aw 2555



TECHNICAL MOST ACTIVE S P

v ¥ L% %] v
B KTB LL%')T%NW%@]'J LIFU 15.50 U LWIAAIW 16.40 LN
. LLquuuamLa Lmﬂumaqﬂammu Immsm auﬁmnﬂmwum ],'- 1850
"I.I‘H,aﬂﬂ‘id mﬂmsnawumaUmual,aummaﬂ 20 "% 15.50 111 1w T (T ..-'III ::::
Fmte uas ﬂ'ma'm“uumaaumummaa 50 14 16.00 U LJuga Ir."'r[._"'--' LA 1700
g lsr ez i i 1650
> @ 2 A | _m.no
. é’msmmﬂumaa mmﬁmumamwma@vlﬁum uazsuiilama ™ L ) i) TR

| Il iy 15.00
nduEI Famainns 2% 16.00 wmle T URYYIULIN WAz ""|Ir,,_.!“'.I s e
mamaqmu"l,ﬂvlmvmugmummaﬂ 200 % 16.40 U 1ugeuney

150

%_l_[u|'|,_._L[;_h'[;n;1 ;1-_1I’H[ R e

lH THCOM %ﬂlﬁﬁﬁ'\l‘iigﬂ$§% LL%?%]J 13.50 U LL%')(;I/"I% 15.60 UN
s wnliunendlemafiuidn lagsauriuins a"uu"lﬂaﬂmua 14.00 1900
mw”[mwmaummmmu LLawﬂsumaqmammmw 14 00 UM 1A eoe
%umml,ﬂuanwm@ﬂswﬂaamm’m’a'n,l,mm'ml,aﬂuay Faanainaznay |"|"n,Il W o
mu”l,ﬂaﬂmua 14.00 1 n8nass uszifludimizdaifiar’ls o l]1|l|_|'l1l-"' Il]| 1500
. mmwwmuma 14.00 1™ 1w TaswnTaudeuns uaznaUTwIN _‘I’,Lr""'ﬂ""""l "",."'Il.l I|"'" " oo
azﬂ,uniau 14.00-16.00 11 fihwmansmdudaiieslinaseuuwn II"" L ::::
s 15.60 1 iwaansyiils .
.dMiHﬂnl ﬁTlﬂ[luf]TJhmmlnhmuj] ihﬂhl_:{ ._'._!":_l_‘]"._jj i "

Most active stocks

®
o
o
€
©
a
D

B 1@ (% chg) AU unISy UWIAH  ANNLRRNIINAKA

SCB 141.00 To 140.00 143.00  wssvoRueen udanizindiszee &% anadnazeadl
(-0.70 %) 136.00 14600 Tomaiudandudwlunasauumwadhu 146.00 1m

PTT 311.00 Foferinls 309.00 320.00 mmmmmﬂmamn 309.00 UM uaz3uiludrin
(+0.32 %) 304.00 324.00 mmnuumnma Hussmedoifisnnls

KBANK 161.00 Foufarls 158.00 16200  sswrzdedatiias nedusliuduudiunisniteana
(+0.31 %) 156.00 16500  AAT19ZNARaUHAARIAALANT 164.00 1N

BBL 182.50 To 181.00 18400  GuiiussTeiunsuivSioududnaiis 20 5w 181.00
(+0.27 %) 178.00 187.00 1 waz §uﬁuﬁq~’§umaammﬁm 187.00 11N

scc 312.00 5099Mzde 310.00 317.00 swmrswmm waziilamafasuanmde madimm
(+0.00%) 306.00 324.00 andviwlinasauumdu 324.00 LN

JAS 3.02 Fo 3.00 3.10 JTuarasmuian1iaaa lasdwiNasnmsnnaiszes
(-0.66 %) 2.84 3.20 STl MAIaEnaUTUNAFEL LG 3.20 DN

KTB 15.70 Fofsinls 15.30 16.00 wmlituAinerin Taganainaznagaunuadiu 16.00
(+2.61 %) 14.80 16.40 v dmlaBuiudyanansudaiwlyi 16.40 u

PTTGC 55.00 Fo 53.25 56.00 Guiussdanduihs uadslannsn maiimeezdina
(+1.38 %) 52.00 57.00 waawlmiuaulunsey 53.25-56.00 1N

TOP 57.00 5099Wzde 56.00 59.00 wwdlusIATzaedIANNAaNa adNnlnatateing
(-0.87 %) 54.00 60.00 56.00 1N 839z iudIrowEn e

MDX 3.44 5099vzde 3.30 3.70 1005089 TTIRZTa AT MUY 3.30 LN
(0.58 %) 3.20 3.80 ananasitudiwldlunsay 3.30-3.70 1n

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

THANACHART SECURITIES 15 27 ﬁq%’lﬂ% 2555



FUTURES TRADING S/ P

B SET50 FUTURES
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50M12 798.8 798.8 +5.9 17,340
S50U12 794.8 795.0 +6.5 20,559
S50712 791.9 792.0 +5.8 1,217
S50H13 788.3 787.5 +4.7 208

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 14,476 11,802 +2,674 -28,918  -41,663
Foreign 13,5658 11,752  +1,806 +4,816 -2,281
Local 18,164 22,644  -4,480 +24,102 +43,944

Source: TFEX

SET 50 Index Futures Fair Price:

-/ —
375w (1A 152

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

S50M12 798.51 798.80 798 1 3.64% 2.95% (0) 0.29 0
S50U12 798.51 794.80 797 92 3.64% 3.03% (2) (3.71) 2)
S50Z212 798.51 791.90 796 183 3.64% 3.10% (2) (6.61) (4)
S50H13 798.51 788.30 796 274 3.64% 3.14% 3) (10.21) (7)
Source:Bisnews AFE, TFEX

50 Baht Gold Futures

Symbol  Settlement price yAN Theoretical Price* Premium Deﬁg;t(g;ed Vol. (Contracts) Open Int.  Days to Delivery
GFM12 23,950 +150 23,720 +230 3.00 1,127 2,490 0

GFQ12 24,050 +130 23,843 +207 3.00 1,127 5,336 63
GFV12 24,150 +140 23,962 +188 3.00 114 1,168 124

Bt/US$ JPY/US$ USS$/EUR
31.87 79.43 1.25

10 Baht Gold Futures

Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTJ12 24,260 -160 10,325 -19 15,184 +0.4
GTM12 24,450 -170 3,491 -16 5,990 +6.4
GTQ12 24,660 -150 539 -13 1,056 +11
RUNBLAG: * Underlying asset fla Spot Gold

a o & a o €a o .
BAFNA ﬂ: ARAIYNA, CFA, adisak.phu@thanachartsec.co.th, +66 2617 4900
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REGIONAL FUND FLOWS

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP
Accum. Asia-6 (RHS)

(Index)
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YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index
(US$ bn) (Index)
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Korea

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  (4,788) (12,918) 1,748 (33,307)  (1,135) (14,707) (65,107) 40.6 17.4 46.1 21.9 37.6 9.6
2011 1,113 17,679 1,384 24,814 420 14,878 60,288 (0.7) (24.6) 3.2 (11.0) 4.1 (21.2)
YTD 2012 1,832 8,577 159 5,756 952 (823) 16,453 12.3 9.4 1.6 0.4) 18.8 0.9

Monthly m-m %
Apr-12 38 (103) 160 (10) 176 (1,055) (793) 27 (0.5) 1.4 (1.6) 1.9 (5.4)
May-12 (470) (273) (821)  (3,434) 187  (3,825)  (8,638) (7.1) (6.4) (8.3) (7.0) (2.1) (2.7)
Jun-12 (430) 87 (273) (434) 160  (1,026)  (1,916) 0.8 4.2 1.3 (1.4) 2.0 (2.2)

Weekly w-w %
28 May-1 Jun (22) (56) (267) (157) 22 (713)  (1,193) (1.6) (1.6) (4.5) 0.6 2.8 0.5
4-8 Jun 12 (57) (1) (66) (272) (15) (387) (798) 1.1 4.7 0.7 0.1 (1.4) (1.5)
11-15 Jun 12 (146) 178 (42) 180 95 (213) 53 34 1.4 (0.2) 1.2 (1.3) 22
18-22 Jun 12 (140) (99) (47) 514 59 235 523 (1.1) 0.1 1.9 (0.6) 3.8 0.9
25-26 Jun 12 (62) 34 (44) (684) 24 (405)  (1,138) (1.3) (0.3) 1.7 (2.2) 5.3 (0.3)

Daily d-d %
20-Jun-12 1 45 (8) 204 20 274 535 0.0 0.2 1.6 0.7 1.3 0.8
21-Jun-12 (23) (42) 3 24 24 (112) (128) (1.2) 0.8 (1.1) (0.8) (0.7) (0.8)
22-Jun-12 (56) (21) (49) (202) 10 (272) (590) (0.5) 0.4) (0.3) (2.2) 0.2 (0.8)
25-Jun-12 (33) 34 (21) (422) 10 (263) (696) (0.5 (0.5) (0.8) (1.2) 0.9 (0.8)
26-Jun-12 (29) — (23) (262) 14 (142) (442) 0.3 0.1 0.6 (0.4) 0.5 (0.4)

Net Fund Flows / Market Cap (%)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.62 1.72 0.04 0.65 0.76  (0.13) 0.59
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THAILAND FUND FLOWS S

As of 26-Jun-12 —— Equity Market ————  —— Futures Market (contracts) ——  ———— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 4,832 5,755 (923) 13,558 11,752 1,806 13,708 5,988 7,720
Institution Investors 1,091 1,181 (90) 14,476 11,802 2,674 36,632 11,726 24,907
Retail Investors 8,714 8,508 206 18,164 22,644 (4,480) 6,384 101 6,282
Proprietary Trading 3,695 2,889 807 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
- 807 . -
1,000 4,000 2674 30,000 24,907
3,000 11,806 25,000 -
500 - 206 2,000 4 ’
1,000 J 20,000 A
0 9 T T T 1 O o T T \
(500) 1 (%0) (1,000 1 15,000°7
(2,000) - 10,000 4 7,720 6,282
(1,000) - (3,000 - i
(923) (4.000) - 5,000
(1,500) - (5,000) - 4,480) 0 - T T |
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt18,332m Volume: 46,198 contracts Turnover: Bt74,539m (2 sides B&S)
Prop Foreign Retail Foreign
Trade 29% Foreign 11% 26%
18% 27%
Retail
Local 45%
Fund
6% Local Local
Retail Fund Fund
47% 28% 63%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
60 - %5.6 12 1 10.2 700 - 603.6
50 10 A 600 A
40 -
8 1 500 -
30 A 6 4
20 - 4 400 A
10 1 5 | 300 - 263.2
(18) T T T 0 200 - 144.6
- 45 L) L) L)
(20) 1 @) (15.0) (2)4 (0.6) r 100 4 25.0
(30) - (19.8) (4) - (2.8) (2.3) 0 T T T
1w ™ 3M  YTD12 1w ™ 3M  YTD12 1w ™ 3M  YTD12

Sources: SET, TFEX, Thai Bond Market Association
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COMMODITIES UPDATE

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)

(US$/bbl)
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COMMODITIES UPDATE
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JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Oil 107.80 +1.65 (US$/oz) Gold 1,574.90 -13.50
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Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
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MANAGEMENT STAKE CHANGES SR
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ZausEn Hafuims Swilaan  35mslaan lszian AU RIS 37181 A
[AM%A%E [AARE nannsng (iw) (UN) (un)

COLOR TLUANE 9ARIAY 25/06/55 7o Ruslzy 3,000 2.84 8,520
DEMCO Tues anwmlniee 25/06/55 18 Wnanaity 30,000 5.50 165,000
ECL ART IIENIE 25/06/55 7o Rl 200,000 0.85 170,000
MODER auAng 1M 22/06/55 Touaan Rl 1,000,000 0.00 0
SIRI WWBYT FIBLFITIH 22/06/55 28 Rusdzy 150,000 2.20 330,000
SPALI 35 aAWTE 22/06/55 N8 Ruslzy 100,000 17.10 1,710,000
TLUXE fnaau genanszna 25/06/55 28 Rusdzy 20,000 4.00 80,000
T™T g3 DINNIANLG 22/06/55 28 Rusainy 59,900 5.50 329,450
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29T ﬁ% %1W-Turnover gaﬂ'ﬁ%yamﬁ.wiai'u PE ratio #3aUSSMA& %Premium
Cash balance (R1mu1n) MIAURWIBVIAN
11-29 8.0.12 BTC 193.16 122.91 UIANK —
11-29 8.0.12 GOLD 107.70 237.07 21N —
11-29 §.9.12 RML-W3 404.31 209.60 — 105.41
18 §.8. — 6 N.9.12 NEP 142.45 146.46 11aNH —
18 §.8. — 6 N.A.12 VIH 91.22 139.73 63.97 —_
25 §.8. — 13 nN.A.12 DEMCO-W4 291.65 107.36 —_ 41.35
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Source: www.sec.or.th
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NVDR ACTIVE

NVDR Turnover Net Buy Values (Bt m)

NVDR Turnover Net Sell Values (Bt m)

Symbol 26 Jun 25 Jun 22 Jun 21 Jun 20 Jun Symbol 26 Jun  25Jun  22Jun 21Jun 20 Jun
1 KBANK 140.19 302.87 614.23 28.55 (76.86) 1 SCC (259.79) (543.15) (215.05) 226.87 48.19
2 SCB 124.56 3.77 46.76 234.50 135.36 2 BBL (218.65) (177.11) (519.34) (54.02) (40.84)
3 CPF 55.43 37.63 (23.70) 12.06 (10.33) 3 BANPU (116.20) (113.05) (134.11) (97.17) (12.21)
4 BGH 53.07 71.33 47.01 1.53 (1.23) 4 INTUCH (52.93) (46.66) 9.98 69.39 (40.40)
5 LPN 34.27 53.17 10.13 30.42 (1.49) 5 DTAC (24.76) (4.55) 1.40 (7.47) 6.48
6 PTTEP 30.87 (5.23) 3.24 19.31 4.16 6 QH (23.77)  (23.59) 1.72 4.34 244
7 SPALI 26.80 53.06 78.86 69.25 81.92 7 THAI (19.32) 1.00 0.98 (13.93) 8.06
8 TOP 26.36 (0.23) 3.06 6.67 22.70 8 ROBINS (17.86) (2.52) (5.92) (13.42) (13.56)
9 AOT 24.14 139.29 115.70 25.80 48.83 9 BAY (17.12) (27.01) (2.98) 250 (60.65)
10 GLOW 20.71 (3.44) (6.36) (5.17) 19.75 10 JAS (14.32) (6.88) (0.57) 2.23 0.42
11 MINT 19.40 13.32 55.23 10.67 20.30 11 IRPC (14.20) (28.39) 241 3.81 2.85
12 TUF 17.36 (0.40) (8.19) 1.89 9.25 12 HMPRO (11.27) (22.35) (15.27) (4.97) (4.35)
13 ADVANC 13.77 (8.13) 111.02 122.54 224.55 13 STEC (10.70) 1.81 18.54 6.94 9.66
14 PTT 12.34 (18.28) (186.94) (65.37) 286.78 14 AAV (10.52) (17.37) (23.46) (61.13) (52.72)
15 BH 12.18 23.01 2.32 4.25 12.01 15 BJC (10.15) (0.10) (0.18) 0.11 0.01
16 CENTEL 11.71 13.24 3.53 1.26 1.55 16 TTA (8.94) (0.01) (0.25) (0.20) 0.25
17 AP 9.77 1.58 (11.60) 29.50 22.27 17 CPN (8.92) (0.41) 1.62 (0.19) (0.54)
18 KTB 9.60 14.12 4.83 20.05 19.34 18 BIGC (6.34) 0.39 (1.18) (0.01) (30.97)
19 BCP 8.20 (5.04) 10.34 10.63 37.45 19 ESTAR (6.23) (0.00) (0.00) 0.01 (0.00)
20 CFRESH 7.37 12.70 7.44 8.80 na 20 KH (5.36) (9.47) (2.59) (8.86) (11.19)
NVDR Most Active Values (Bt m) (26-Jun-12) NVDR Outstanding Share (shares) (26-Jun-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KBANK 395.15 25496  650.12 140.19 34.70 1 TISCO-P 22,300 33,858 65.86
2 BBL 119.79  338.44  458.24 (218.65) 34.94 2 GOLD-w1 323,833,658 504,065,655 64.24
3 SCC 61.01 320.80  381.81 (259.79) 30.04 3 GOLD 407,494,195  1,134,147,724 35.93
4 SCB 148.95 24.39 173.33 124.56 7.73 4 LPN 448,130,958  1,475,698,768 30.37
5 BANPU 24.31 140.51 164.81 (116.20) 20.92 5 BBL 557,666,900  1,908,842,894 29.21
6 PTT 71.95 59.61 131.56 12.34 5.37 6 KBANK 697,862,457  2,393,260,193 29.16
7 MCOT 57.98 54.84 112.81 3.14 92.96 7 E-W1 97,767,331 347,000,000 28.18
8 BAY 43.51 60.63 104.14  (17.12) 39.73 8 TWFP 2,494,034 9,506,055 26.24
9 INTUCH 16.14 69.07 85.21  (52.93) 13.92 9E 167,086,037 694,000,000 24.08
10 KTB 38.05 28.45 66.50 9.60 5.54 10 LH 2,213,639,788 10,025,921,523 22.08
11 CPF 59.57 4.14 63.71 55.43 7.00 11 SIRI-W1 637,479,100  2,938,129,256 21.70
12 SPALI 44.65 17.85 62.49 26.80 51.64 12 BLAND-W2 1,253,690,684  6,883,702,818 18.21
13 BGH 57.38 4.31 61.69 53.07 8.83 13 SPALI 307,352,369  1,716,553,249 17.91
14 MINT 36.38 16.98 53.37 19.40 24.94 14 BAY 1,049,604,653  6,074,143,747 17.28
15 PTTGC 22.22 26.32 48.54 (4.10) 4.84 15 AP 462,508,951  2,841,113,738 16.28
16 TUF 32.59 15.23 47.82 17.36 21.65 16 LRH 26,762,980 166,682,701 16.06
17 PTTEP 39.24 8.37 47.61 30.87 5.27 17 THRE 540,507,997  3,512,494,860 15.39
18 LH 25.63 20.99 46.62 4.64 46.34 18 NOBLE 66,754,100 456,471,175 14.62
19 JAS 15.95 30.28 46.23  (14.32) 3.84 19 PRANDA 55,016,600 403,715,954 13.63
20 LPN 36.13 1.86 38.00 34.27 28.30 20 LALIN 111,662,900 825,000,000 13.53
Source: SET
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SHORT SALE

Short Sale as of 26 Jun 2012

Securities Volume Turnover Average Price Last Price % Price Change % Short Sale Volume
(shares) (Bt) (Bt) (Bt) From Average Price Comparing with Main Board
BJC 183,000 7,189,125 39.28 39.75 -1.17% 17.89%
BTS 18,202,000 14,379,580 0.79 0.79 0.00% 13.55%
TOP 1,047,100 59,683,100 57.00 57.00 0.00% 12.76%
KBANK 614,300 98,284,150 159.99 161.00 -0.63% 10.56%
PSL 10,000 146,000 14.60 14.50 0.69% 9.33%
IVL 1,105,300 30,281,925 27.40 27.25 0.54% 9.26%
BANPU 62,500 27,385,000 438.16 438.00 0.04% 6.97%
BEC 81,100 4,170,925 51.43 51.50 -0.14% 6.78%
TICON 25,400 325,460 12.81 12.70 0.89% 5.18%
TPIPL 61,900 724,230 11.70 11.70 0.00% 4.09%
PTTEP 98,000 16,483,850 168.20 167.00 0.72% 3.93%
PTTGC 279,000 15,338,000 54.97 55.00 -0.05% 3.06%
TMB 731,400 1,101,881 1.51 1.50 0.44% 2.45%
SCB 182,600 25,695,550 140.72 141.00 -0.20% 2.30%
ESSO 159,800 1,589,675 9.95 9.90 0.48% 2.24%
PS 69,100 1,041,280 15.07 15.20 -0.86% 2.05%
ADVANC 51,000 8,976,000 176.00 176.50 -0.28% 1.93%
JAS 3,450,000 10,406,000 3.02 3.02 -0.12% 1.74%
SGP 20,500 293,150 14.30 14.30 0.00% 1.70%
THAI 107,700 2,328,270 21.62 21.50 0.55% 1.69%
BAY 65,700 1,856,525 28.26 28.50 -0.85% 1.42%
LPN 50,000 840,000 16.80 16.40 2.44% 1.24%
AP 50,500 361,075 7.15 7.10 0.70% 1.23%
SCC 23,600 7,358,100 311.78 312.00 -0.07% 1.18%
BCP 54,500 1,247,150 22.88 22.90 -0.07% 1.10%
BLA 3,800 177,150 46.62 46.75 -0.28% 1.07%
MINT 67,200 941,410 14.01 13.90 0.78% 0.88%
CPF 85,000 3,230,000 38.00 38.00 0.00% 0.83%
PTT 26,700 8,298,700 310.81 311.00 -0.06% 0.82%
LH 50,000 390,000 7.80 7.75 0.65% 0.77%
SSi 72,500 47,850 0.66 0.67 -1.49% 0.72%
IRPC 205,900 730,670 3.55 3.54 0.24% 0.70%
MAJOR 8,200 143,730 17.53 17.70 -0.97% 0.50%
TTA 8,900 143,610 16.14 16.10 0.22% 0.48%
AJ 1,500 17,550 11.70 11.70 0.00% 0.46%
SPALI 11,800 203,540 17.25 17.10 0.87% 0.33%
QH 126,000 212,340 1.69 1.69 -0.28% 0.25%
BIGC 900 191,800 213.11 213.00 0.05% 0.23%
TVO 8,000 169,600 21.20 21.20 0.00% 0.18%
STA 4,000 57,200 14.30 14.10 1.42% 0.17%
BGH 2,900 281,325 97.01 96.50 0.53% 0.08%
SCCC 100 31,500 315.00 327.00 -3.67% 0.08%
BBL 2,000 363,000 181.50 182.50 -0.55% 0.06%
TRUE 3,300 12,210 3.70 3.70 0.00% 0.01%
Source: SET

THANACHART SECURITIES 24 27 ﬁqmﬂu 2555



WA
Wh

>, PRI
A —f A A

FOREIGN BOARD & BIG LOT

Foreign Board as of 26-Jun-12

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 721,600 115,849,923 160.50 161.00 (0.31)
BBL-F 300,600 57,187,100 189.50 182.50 3.84
SCC-F 70,700 25,512,070 358.00 312.00 14.74
LPN-F 1,000,000 16,726,000 16.70 16.40 1.83
ROBINS-F 220,000 13,036,250 21.80 59.75 (63.51)
SPALI-F 425,000 7,302,000 17.20 17.10 0.58
BIGC-F 21,100 4,514,500 214.00 213.00 0.47
HMPRO-F 360,000 4,397,000 12.70 12.30 3.25
CPF-F 114,400 4,345,950 37.00 38.00 (2.63)
AP-F 550,300 4,073,865 7.40 7.10 4.23
BAY-F 67,200 1,898,275 28.25 28.50 (0.88)
EGCO-F 10,000 1,107,500 113.00 112.00 0.89
PTT-F 2,400 746,400 306.00 311.00 (1.61)
BANPU-F 750 330,000 440.00 438.00 0.46
MINT-F 5,000 70,500 14.10 13.90 1.44
Source: SET

Big Lot as of 26-Jun-12

Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
PTT 700,000 217,555,310 310.79 311.00 (0.07)
BBL-F 800,000 152,650,000 190.81 189.50 0.69
SCB-F 1,050,000 147,897,750 140.86 152.00 (7.33)
KBANK-F 537,500 86,514,211 160.96 160.50 0.29
CPF 1,741,200 66,143,051 37.99 38.00 (0.03)
BGH-F 596,000 57,714,316 96.84 52.00 86.23
MCOT 1,893,100 52,533,525 27.75 27.75 0.00
SAM 44,000,000 34,760,000 0.79 0.93 (15.05)
PTTEP 190,000 31,937,100 168.09 167.00 0.65
CPF-F 700,000 26,587,470 37.98 37.00 2.65
KTB 1,498,000 23,648,800 15.79 15.70 0.57
SCC 35,000 10,908,300 311.67 312.00 (0.11)
STEC 792,300 10,656,435 13.45 13.40 0.37
BBL 50,000 9,075,000 181.50 182.50 (0.55)
THRE 1,846,600 6,463,100 3.50 3.50 0.00
KG965 260,000 6,136,000 23.60 23.58 0.08
TOP 102,200 5,825,400 57.00 57.00 0.00
KBANK 27,000 4,327,560 160.28 161.00 (0.45)
SCB 30,000 4,230,000 141.00 141.00 0.00
AOT 60,000 3,607,500 60.12 59.75 0.62
N-PARK 8,000,000 148,000 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

As of 26/06/12

In/Out Exercise Conversion Expiry Last Price(B) Warr: Volatility B&S Prem/Disc  Gearing Implied Exercise

Money price ratio (W:S) date underlying of stocks to B&S volatility period
AGE-W1 In 0.711 1:1.4060 13-Feb-14 3.42 3.34 117.9% 3.86 (13.4%) 1.44 na Last business day of Jun and Dec
AlIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.07 0.01 115.6% 0.00 2005.1% 7.00 262.0% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 30-Sep-12 54.25 36.00 17.5% 37.66 (4.4%) 1.51 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000  7-Mar-14 1.91 0.48 17.8% 0.01 na 3.98 78.1% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.39 0.17 45.3% 0.02 na 2.29 156.3% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000 2-May-13 0.70 0.02 21.5% 0.00 na 35.00 74.8% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.70 0.15 21.5% 0.01 na 4.67 55.0% Last business day of Mar, Jun, Sep, Dec
BLISS-W1 Out 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 Out 1.050 1:1.0000  8-Aug-16 1.51 0.74 50.3% 0.54 35.9% 2.04 93.1% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 0.700 1:1.0000 11-Nov-13 0.79 0.25 29.4% 0.16 59.1% 3.16 61.9% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000 13-Jul-14 1.61 0.85 25.4% 0.47 81.0% 1.89 95.2% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 2.74 1.83 37.1% 1.21 51.0% 1.50 na Last business day of Mar, Jun, Sep, Dec (1st on 28 Dec 2012)
CEN-W2 Out 2.096 1:1.0500 17-Jan-13 2.36 0.46 18.5% 0.27 67.3% 5.39 57.7% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.36 0.84 18.5% 0.50 68.5% 2.81 53.3% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.47 0.15 27.1% 0.03 357.8% 3.13 116.4% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.87 0.06 0.0% na na 15.41 74.4% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.58 0.01 21.1% 0.00 na 3.87 289.8% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 1.92 0.21 20.1% 0.00 na 9.14 70.5% End of May, Nov
DEMCO-W4 Out 4.978 1:1.0040 10-Feb-13 5.30 1.82 92.2% 1.48 23.0% 2.92 118.4% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.01 0.42 21.4% 0.13 215.4% 2.40 63.6% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 Out 1.466 1:1.0230 15-Sep-16 4.40 3.30 21.4% 2.71 21.9% 1.36 106.0% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 Out 1.000 1:1.0000 1-Dec-13 0.87 0.30 29.4% 0.06 406.2% 2.90 122.8% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.58 0.35 10.0% 0.12 185.8% 4.51 56.7% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150 20-Oct-14 1.99 0.52 15.7% 0.11 352.2% 3.88 58.0% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.54 0.50 12.7% 0.09 438.1% 5.08 49.3% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000  15-Jun-14 1.77 0.97 127.0% 0.63 53.0% 1.82 209.1% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.22 0.04 47.1% 0.00 4480.3% 5.50 112.6% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.13 0.13 66.9% 0.13 (0.5%) 3.00 na End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.48 1.48 52.2% 1.53 (3.4%) 1.68 na Last business day of Mar, Jun, Sep, Dec
GLOBAL-W In 6.250 1:1.2000 18-May-13 10.50 5.00 36.7% 4.70 6.3% 2.52 57.6% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 5.50 2.68 27.3% 1.86 44.4% 2.05 119.3% Last business day of Mar, Jun, Sep, Dec
IEC-W1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 625.8% 0.02 (40.8%) 2.00 77.8% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 11.40 7.50 57.4% 7.16 4.7% 1.52 102.7% Last business day of Mar, Jun, Sep, Dec
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.50 3.30 22.3% 2.60 26.9% 3.79 51.5% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 Out 7.400 1:1.0000 23-May-13 11.50 4.20 20.4% 3.68 14.2% 274 61.2% Last business day of Jan, May, Sep
LEE-W2 Out 2.500 1:1.0000 20-May-13 3.62 1.12 19.5% 0.90 24.9% 3.23 67.4% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524  21-Jan-14 0.10 0.03 209.3% 0.04 (24.1%) 3.84 154.3% Last business day of Mar, Jun, Sep, Dec
LL-wW1 Out 1.000 1:1.0000 14-Feb-15 0.22 0.03 44.3% 0.00 1572.4% 7.33 87.5% End of Jun and Dec (1st on 29 Jun 2012)
MATCH-W2 In 1.398 1:1.0010 29-May-14 2.04 0.57 90.4% 0.97 (41.4%) 3.58 na Last business day of Mar, Jun, Sep, Dec
MILL-W1 In 1.829 1:2.7340 24-Feb-14 242 1.58 9.8% 1.56 1.3% 419 15.9% Last business day of Jun and Dec (1st on 30 Jun 2012)
MINT-W4 Out 11.818 1:1.1000 18-May-13 13.90 254 19.1% 2.58 (1.7%) 6.02 17.5% Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 1.80 0.52 28.2% 0.10 423.5% 3.46 119.3% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.76 0.48 49.8% 0.32 50.1% 1.58 121.5% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-wW2 In 1.000 1:1.0000 29-Dec-15 1.75 0.74 21.9% 0.59 26.3% 2.36 62.7% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.10 5.00 38.7% 6.52 (23.3%) 1.32 na 30 Jun and 30 Dec
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.70 2.58 19.8% 1.79 43.9% 1.82 128.0% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.51 0.34 28.7% 0.06 496.5% 4.44 65.6% Last business day of Mar, Jun, Sep, Dec (1st on 29 Jun 2012)
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.30 4.88 20.7% 6.04 (19.2%) 2.04 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000 18-Jul-16 8.30 3.84 20.7% 3.61 6.4% 2.16 40.9% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 3.94 2.00 17.8% 1.86 7.8% 1.97 57.4% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.93 0.37 44.0% 0.06 499.7% 2.51 224.6% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 2.70 1.60 26.5% 1.28 24.7% 1.88 87.3% Last business day of Mar, Jun, Sep, Dec
SINGHA-W Out 6.000 1:1.0000 28-Nov-14 0.30 0.06 70.2% 0.00 5056.4% 5.00 137.7% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.14 1.13 23.2% 0.88 27.8% 2.21 82.2% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.36 0.03 32.2% 0.00 974.7% 5.10 67.6% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.36 0.01 32.2% 0.01 47.8% 6.30 40.0% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.36 0.06 32.2% 0.01 436.9% 6.00 58.0% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 16.50 13.90 30.4% 10.39 33.8% 1.19 na End of 2-Mar-15
SPORT-W3 In 1.691 1:1.1530  21-Apr-15 278 1.18 21.3% 1.24 (4.8%) 272 na End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.78 1.04 21.3% 0.97 6.7% 2.72 36.9% Last business day of Mar, Jun, Sep, Dec
STPI-W1 Out 2.482 1:1.4042  6-May-13 26.50 34.50 105.3% 33.63 2.6% 1.08 214.4% End of May, Nov
TAPAC-W1 In 2.300 1:1.0000 31-May-13 3.18 0.83 11.0% 0.64 30.3% 3.83 64.5% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 40.00 6.10 22.7% 0.57 974.1% 6.56 56.6% Last business day of Mar, Jun, Sep, Dec
TCC-W1 Out 0.822 1:1.2167  30-Oct-14 2.30 1.80 81.0% 1.59 13.4% 1.55 131.0% End of Jun
TCC-W2 Out 0.938 1:1.0659  3-May-18 2.30 1.56 81.0% 1.87 (16.7%) 1.57 36.6% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.30 1.58 81.0% 1.86 (15.2%) 1.46 43.5% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 7.65 3.14 17.6% 0.52 499.6% 2.44 71.0% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 1.97 1.1 30.9% 0.99 12.0% 2.1 94.7% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 12.70 0.54 32.3% 0.49 10.2% 24.32 33.5% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 Out 2.500 1:1.0000 20-Feb-15 3.94 1.45 24.7% 1.28 13.5% 272 44.4% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.69 0.52 7.5% 0.20 165.7% 3.25 84.0% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.04 1.71 17.5% 0.37 358.1% 2.22 90.9% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.39 1.00 25.0% 0.57 74.9% 0.77 na Last business day of Feb, May, Aug, Nov
TSF-wW2 Out 0.300 1:1.0000 14-May-15 0.39 0.16 25.0% 0.10 67.9% 244 74.4% Last business day of Feb, May, Aug, Nov (31th on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000 1-Dec-12 0.79 0.01 11.5% 0.00 na 79.00 83.8% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000  1-Dec-12 0.79 0.01 11.5% 0.00 na 79.00 146.9% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.34 0.61 8.1% 0.06 928.0% 7.11 37.0% Last business day of Mar, Sep
UKEM-W1 Out 0.500 1:1.0000  5-Nov-14 2.10 1.63 40.1% 1.32 23.2% 1.29 220.3% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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Mon Tue Wed Thu Fri
25 26 27 28 29
New listing: DW New listing: DW New listing: DW New listing: DW XD:
BLA13PB 23.90 m units CPAL13CC 30 m units STA13CD 30 m units PTT13CG 30 m units STANLY @3.00

(Exercise 10DW:1 @50.00,
Issue price @1.26)
BANPO8CC 17.40 m units
(Exercise 120DW:1 @450,
Issue price @1.15)
BANPO8PB 20 m units
(Exercise 100DW:1 @520,
Issue price @1.00)
DTACO08CD 17.70 m units
(Exercise 15DW:1 @72.00,
Issue price @1.14)
KBANO8CC 20 m units
(Exercise 30DW:1 @145,
Issue price @1.00)
KBANO8SPA 17.55 m units
(Exercise 30DW:1 @170,
Issue price @1.14)

New share trading:
SAMART 3.77 m shares
(ESOP-W 1:1 @5.45)
SAMTEL 3.18 m shares
(ESOP-W 1:1 @6.75)
VTE 39.04 m shares
(Existing shareholders 2:1

@1.50)

Last trading:
ADVA42CB
AOT42CB
BAY42CC
BCP42CB
CPAL42CC
DTAC42CB
HMPR42CA
IVL42CC
PS42CA
SCC42CC
TCAP42CB
TOP42CC

Delisted:
BAY08CC
BAYO08PB

Events:

TH-n5zNT N ALTLARY
faunsdvaanuaying

TH-augns5uNANTAANTS
Insanuau (Ana.) &5
siandseyaluauga 3G

TH-25-29 #i.e1. SET 11 8
viEnaangiiiouisaiad
dseindagndgauin

US-aanaiinulnidiau
W.A.

(Exercise 10DW:1 @34.00,
Issue price @1.00)

New share trading:
BANP18CB 25 m units
NEP 11.23 m shares
(ESOP-W2 1:1 @0.50)

XD:
BTS @0.0241
TIF1 @0.135

Events:

TH-26-27 1.8, AWY. ANKUA
LHEILWIT 29 UNTU N

TH-25-29 fi.a1. SET 11 8
vidnaaneiinulsa1ul
Ussnaandganznn

US—aufisnatinutiau a.e.
TaaguaUAITA Laus
W5/ 1ad TaLaas

US-dafianaudaiugusina
Liaufl.a.ann Conference
Board

(Exercise 5DW:1 @15.00,
Issue price @1.26)

New share trading:

AP 15.89 m shares
(ESOP-W2 1:1.20 @2.50)
CIG 47.44 m shares
(CIG-W2 4:1.07726 @0.50)

XD:
TDEX @0.20

Last trading:
BANP08CB
BANPO8PA
DTAC08CC

Events:

TH-26-27 f1.81. AU9. ANKRUA
LHEILWS S 89U T 58 2)

TH-25-29 fi.e1. SET 11 8
vEnaangtiiouisa 1l
dssinAansgaluzn

US-EIA petroleum report

US-adediadudrmonuiiiay
W.A.

US-tianvindauananatinui
satlanisunatdaun.a.

(Exercise 100DW:1 @300,
Issue price @1.00)

Last trading:
AOTO8CA
KBANO08CB

Events:

TH-&da. woavail
andvnIsNlszALfau

TH-25-29 fi.e1. SET 11 8
viEnaanedaulsaiad
Ussnaandganznn

EU-28-29 #1.a1. EU Summit

US-GDP 1Q12 dugavine

US—N5ENTI9us9URNRIFINE
Puuuasusiafnig
Fenusedda

Last trading:
BGHO8CA
CPNO8CA
HMPRO8CA

Events:
TH-BoT Econ, May-12
TH—Foreign reserves
TH-25-29 fi.e1. SET 11 8
widnaangdaulsaiad
dssinAansgaluzn
EU-28-29 &i.e1. EU Summit
US—tdiayase'lé-saanasdiu
UAAALADUN.A.
US-dufiianisihedada
(PMI) wavZiaTnLéiau
f1.e1.
US-dufianandasiugiziaa
NNTALLAAT/UNINLNRE
Ag@unuLfaud.e.
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CALENDAR

<2 ! F
S/

JULY 2012

Mon

Tue

Wed

Thu

Fri

2

3

4

5

6

Sector reclassification:
DEMCO > Energy & Utilities
/ Resources (from Property /
Property & Construction)
KAMART > Ccmmerce

/ Services (from Auto /
Industrials)

Last trading:
BAY13PA
BLA13PA
IRPC13PA
KTB13PA
PTTE13PA

Delisted:
ADVA42CB
AQT42CB
BAY42CC
BCP42CB
BCP42PA
CPAL42CC
DTAC42CB
HMPR42CA
IVL42CC
IVL42PA
PS42CA
SCC42CC
TCAP42CB
TOP42CC

Events:

TH-MOC CPI, Jun-12

TH-aaauanNINE an
qu1Au ua. wA 10 thauwad
saviuilaldszuulaiilui

XD:

BLAND @0.02

Events:

XR:
CIMBT 10:3@1.00

Delisted:

BANP08CB
BANPOSPA
DTACO08CC

Events:
US-EIA petroleum report

XD:
NIPPON @0.06
NIPPON 2:1 Stock dividend

Last trading:
KBAN13PB
SCC13PB

Delisted:
AOTO08CA
KBANOSCB

Events:

US—n5EN5I9U5ITURNRIFINE
Puurasusiafnig
Funadlav

Delisted:
BGHO8CA
CPNO8CA
HMPRO8CA

Events:
TH—Foreign reserves
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Mon Tue Wed Thu Fri

9 10 11 12 13

Last trading: Last trading:

ADVA13PB PTT13PB

BANP13PB SCB13PB

BCP01CB TOP13PB

BCP01PB TPIP13CB

DTAC01CB TRUE13CC

DTAC01PB

DTAC13PB Delisted:

KKO1CA KBAN13PB

SPALO1CA SCC13PB

TISCO1CA

TOPO01CB

TOP0O1PB

TRUEO1CC

TRUEO1PC

TUFO01CA

Delisted:

BAY13PA

BLA13PA

IRPC13PA

KTB13PA

PTTE13PA

Events: Events: Events: Events: Events:

US-EIA petroleum report US—nsensigusonuanigine | TH-Foreign reserves

Puurasusiafnig
Fvvunadlai

16 17 18 19 20

Delisted: Delisted: Delisted:

ADVA13PB BLISS-W1 PTT13PB

BANP13PB SCB13PB

BCP01CB TOP13PB

BCPO1PB TPIP13CB

DTACO01CB TRUE13CC

DTACO01PB

DTAC13PB

KKO1CA

SPALO1CA

TISCO1CA

TOPO1CB

TOPO1PB

TRUEO1CC

TRUEO1PC

TUFO1CA

Events: Events: Events: Events: Events:

US-EIA petroleum report US—ns5ensivusaauanigine | TH-Foreign reserves

Iufuasusigfnig
Fvaunadla
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Equity research team
+66 2617 4900

wanide ANWNAN Hamym, CFA pimpaka.nic@thanachartsec.co.th
Ad Hoc Research Wad91% Ltaza’lﬁﬁﬁ%ﬂtﬂﬂ qﬁmm’] q’;iiml,ﬁ@ supanna.suw@thanachartsec.co.th
HOUWBNITW uax%‘ami F3TN AN sarachada.sor@thanachartsec.co.th
AHINIUNINE uazwhze wisanTwal  Guzfinensad phannarai.von@thanachartsec.co.th
ABEI LALTULAN fnaans WAWWINE saksid.pha@thanachartsec.co.th
Ad Hoc Research Lag nsunng AINT aﬂmﬁm siriporn.aru@thanachartsec.co.th
1LY Rieh] NOIRNDIA kalvalee.tho@thanachartsec.co.th
JaTziNIana UNAA Waenal noppadol.pir@thanachartsec.co.th
WNNAYNSNIIRINH aGdna HRWaItATTYNA, CFA adisak.phu@thanachartsec.co.th
wila Ak ANDUTUTA lapinee.dib@thanachartsec.co.th
Data support team
+66 2617 4900
fnakuauutoys 4an@ iwpIusdlana monrudee.pet@thanachartsec.co.th
qwaﬁ’a@f A9BSR suksawat.lim@thanachartsec.co.th
NG ?aﬂs:é‘maﬁ varathip.run@thanachartsec.co.th
gLuay e sunet.rak@thanachartsec.co.th
INBNTAL %@Qﬂa kasemrat.jit@thanachartsec.co.th
Ujmm TUNIAIA patipan.tan@thanachartsec.co.th
q%u@lm 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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