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in wasuudas %
SET index 1165.98 14.89  1.29
SET50 809.75 1124 141
SET P/E 14.89
SET P/BV 2.04
SET Div. Yield 3.65%
DOW 12627.01 9234 0.74
NASDAQ 287532  21.26 0.74
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AULMN a e gnd
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fstsena 9,117 8,960 157
21AARN 13,874 16,465  -2,591
TydiBEmuanning 5,264 4,138 1,126
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AULN % % of total
Banking 7.9 2.0 25.3
It 5.4 2.5 17.3
Energy 3.6 0.8 11.5
Comm 2.9 1.6 9.4
Food 2.2 0.6 7.0
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a () % A1UUIN
SCB 145.50 3.2 2.9
KBANK 164 1.9 2.3
INTUCH 59 2.2 1.6
ADVANC 182 3.1 1.2
PTT 316 1.6 1.1
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SET INDEX (SET9)
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- 1080.00
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aail SET aoyantinFaoiuilsziiuauil 2554 (Price per Book Ratio - PBR) 1.91 1
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CPALL* 4 35.75 35.5/35 38.25 -

INTUCH dia 59 58.75/58 63 -

KTB* Ein) 15.8 15.5 17 -

PTT* 4 316 314/310 333 -

scce* 4 325 323/318 350 -
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CPF* (38.25 11%)
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$1ANAINGN 38
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namanAiagy CPF* s1Aitlaiiaaiu 38.25 umn

SCB* (145.50 un)
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o =3 o =3
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IEFAIAYUNIN

$IANANNGN 3.74

Share price, Bt (RHS)

CHAROEN POKPHAND FOODS PLC. (CPF9)
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SIAM COMMERCIAL BANK PLC. (SCB9) 158.00
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66.2658.8888 Ext.8855 swthvne () 2.60
tareetipw@kgi.co.th Upside (%) 21.5
Sales  Netincome EPS P/E
Bt mn Bt mn Bt/share (x)
2011 20,542 2,015 0.29 7.5
2012F 27,949 2,863 0.37 6.0
2013F 37,023 4,184 0.41 5.4
Dividend yield-12/12F (%) 8.2
Price to book value - 12/12F (x) 13
Absolute performance (3,6,12M) (%) 10.9; 76.9; 83.7
Relative performance (3,6, 12M) (%) 14.6; 55.3; 59.7
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Quarterly presales, Bt bn
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M SDH TH M Condo

Source: Company data (as of June 17, 2012); KGI Securities (Thailand)
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Secured revenue and unsecured revenue, Bt bn
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s A < o_w
318U UIND1I (NVDR) tszdriu

yaALRNTUgIERA 20 BuFL YRAAARIFIRA 20 AUAL
Farfu s1m| dwowfuiite @) VEuiRenslAauuilag Farju s1m| Swoufuiiva @) EuiResulaauulag

(Uw)| 26%.e.55 273055 (W) yaA (Ru)| (%) (uw)| 263855 27 #0855 (WwW)| yaAn (fuLm)| (%)
SAWANG 10.20 24.00 24.00 - - - KBANK 164.00 2,396.02 2,392.25] (3,769.8) (615.71)]  (0.2)
VTE 2.68 173.51 173,51 - - - ScC 314.00 1,197.44 1,196.50 (941.6) (294.60)|  (0.1)
CPALL 35.75 8,983.66 8,990.89 7,232.9 256.09 0.1 INTUCH 59.00 3,204.69 3,201.81 (2,883.5) (169.36)|  (0.1)
BBL 185.50 1,906.66 1,907.96 1,299.9 241.33 0.1 AMATA 15.60 1,066.99 1,064.78 [ (2,212.2) (34.73)] (0.2
PTT 316.00 2,856.28 2,856.94 657.5 207.24 0.0 AEONTS 32.50 250.06 249.30 (757.7) (23.49)| (0.3)
SCB 145.50 3,394.47 3,395.47 994.9 143.40 0.0 HMPRO 12.30 5,862.98 5861.26| (1,717.9) (21.03)  (0.0)
CPF 38.25 7,745.39 1,741.22 1,826.0 70.22 0.0 AAV 3.44 4,841.87 483589 (5,980.0) (20.57)]  (0.1)
MINT 14.10 3,623.02 3,626.30 3,274.2 46.44 0.1 TRUE 3.80 14,502.81 14,498.92 (3,888.4) (14.76)|  (0.0)
SPALI 17.20 1,721.14 1,723.56 2,424.0 41.72 0.1 BLA 47.00 1,199.94 1,199.63 (311.4) (14.56)|  (0.0)
DTAC 74.50 2,367.41 2,367.87 458.6 34.07 0.0 BIGC 218.00 824.97 824.91 (59.9) (13.07)] (0.0
TUF 71.25 1,147.83 1,148.29 460.0 33.12 0.0 ADVANC 182.00 2,973.13 2,973.06 (68.5) (12.63)] (0.0)
AP 730 2,842.70 2,846.78 4,076.1 29.32 0.1 KTB 15.80 11,181.27 11,180.48 (781.2) (12.35) (0.0)
STEC 13.90 1,185.55 1,187.53 1,985.2 27.41 0.2 IVL 21.75 4,814.63 4,814.24 (396.2) (10.91)]  (0.0)
PTTEP 166.00 3,320.14 3,320.30 160.3 26.77 0.0 HEMRAJ 3.02 9,707.26 9,703.65| (3,614.6) (10.88)]  (0.0)
LPN 16.90 1,480.93 1,482.36 1,437.2 24.20 0.1 BH 73.75 728.90 728.76 (145.3) (10.59)]  (0.0)
QH 1.72 9,155.87 9,16891| 13,0434 22.53 0.1 HANA 19.10 804.86 804.40 (458.6) 8.76)| (0.1)
MAJOR 18.10 884.74 885.91 11724 21.17 0.1 DCC 52.00 408.02 407.88 (147.7) (7.67)] (0.0)
ROBINS 60.25 1,110.32 1,110.61 287.6 17.26 0.0 TOP 57.75 2,040.48 2,040.38 (107.3) (6.18)]  (0.0)
SAMART 9.10 990.48 992.06 1,575.9 14.30 0.2 EASTW 10.80 1,663.53 1,663.20 (324.9) (3.46)|  (0.0)
BANPU 440.00 271.23 271.26 31.6 14.21 0.0 TICON 12.80 780.69 780.45 (243.4) (3.12)] (0.0)
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SWNUAUNGNTIRINS MUY (Silent Period) Gusmmisuiiaugn)
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%aﬁu ssazoahadnhg  Suowiy Seemraed vudissusy Amowiwhidwnheravia @iy 'S'uuin’lmwiaz-zioqﬁmmméﬂmmﬁulﬁ ﬁ’qmuﬁuﬁﬁumﬁ%w&’mﬁmuﬁiamm (Fuiw)
SuFusu ﬁuﬁuqm (i) utszue| (S i) 6M 1M 18M 24m 6M 1M 18mM 24m 6M 1M 18M 24m
VIE 9fln.54 8ila 55 44,00 55.00 8000 4400| 3300 Free Free| 8nu.54 8iln55 8ne.55 8iln5H 11.00 33.00 - -
LHBANK | 10wA.54] 9wa. 55 6,254.12 54.52 11,472.10  6,254.12 | 4,690.59 Free Free| 9weL54| 9wWA.55 9wel55 9wWA.56( 1,563.53| 4,690.59 - -
uIC 3ie.54 288,55 71.50 55.00 130.00 71.50 53.63 Free Free| 2854 2855 28.A.55 28856 17.88 53.63 - -
COLOR 140854 1388, 55 79.89 55.00 14525  79.89 59.92 Free Free | 138..54| 13855 138.A.55) 13 it 56 19.97 59.92 - -
QrC 28N.A.54) 27Nn.A.55 110.00 55.00 200.00| 110.00 82.50 Free Free | 27 w.A. 55| 27 n.A.55) 27 a.A. 56| 27 N.A. 56) 27.50 82.50 -
APCS 29N8. 54 281,55 165.00 55.00 300.00| 165.00| 12375 Free Free | 287ln 55| 281155 287A 56| 2871156 41.25 123.75 - -
APCO 408,54 3W.eL 55) 110.00 55.00 200.00| 110.00 82.50 Free Free| 3WA.55 3We.55 3WA.56| 3Ll 50 27.50 82.50 - -
KBS 27 WA 54| 268, 55 275.00 55.00 500.00| 275.00| 206.25 Free Free | 26 W.el. 54| 26W.A. 55) 26 W.e. 55/ 26 W.A. 56 68.75 206.25 - -
HYDRO 159.A.54) 1457, 55 71.50 55.00 130.00 71.50 53.63 Free Free | 1482.55| 145.n.55 148856 145.0.56 17.88 53.63 - -
CHOwW 216.A.54 206.. 55 440.00 55.00 800.00| 440.00| 330.00 Free Free | 208,565 205.n.55) 208856 205.. 56 110.00 330.00 -
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Faudun %"aé’u?mi AMNANAUS* [Uszinn U (1Y) 57A1
ia Ael sulau Tauaan (un)
ARIP 1139 Wayey gipvin | vuandty 20,000 1.40
EVREC VLMY gaavin  |Yuansiy 20,000 1.40
BANPU Wi Jeaneana gimin | vusnslny 40,000 440.00
Wi Jeaneana gaavin  |Yuansiy 20,000 443.44
BGH 83199A axuzgin gipvin | vuandty 24,000 96.75
s3m09F sruvgin giain | a0y 1,000 96.50
CEN ARy AurU9as gimin | vuandlny 117,500 238
QRRdE AuzU9IaN g | TudnAnys 869,400 0.54
E 3 faanas gipvin | vuandty 500,000 1.04
ECL ALY 9T giain | vusnslny 200,000 0.87
EMC Turdy Aurusea gaain | vusnsiny 563,400 1.57
PF qafnd Fmewariin faain | vuansiny 989,000 1.1
RS g¥ml ireglaRdng famin | Yuandiy 300,000 3.82
giml iwglaRdng giain | TudnArys 100,000 1.91
SAMTEL wede nieddes ganin  |Yuansiy 225,000 -
A9 AANANTTR gipvin | vuandty 150,000 -
SMM And lsasfrandnd giain | a0y 700,000 2.98
Anf Taaifrandns gipvin | vuandty 96,500 2.84
SUSCo wapa Fuzlsand giain | vusnslny 5,000,000 1.70
TRC Inans Smunuuy ganmn Fuandey 1,000,000 3.95
Auiug * |wannine

A s n.a.6.
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‘]JQ a b4
HNUHY
ung aIAT WS wouaLa Ang
25 §.9. 55 26 §.9. 55 27 1.8 55 28 1.8, 55 29 §.9.55
BANPOSCC insm SET Juusn BLISS-W1 1w SP iie|d@nsafagaviia  |[TDEX XD @ 0.20 um BANPOSCB a1 SP e l¥anaaiagasing  |STANLY XD @ 3.0 uwm

BANPOSPB tfinsn SET duusn
BLA13PB 1dmsm SET Juusn
DTACO08CD Wnmsa SET Juusn
KBANOSCC iinsa SET Suusn
KBANOBPA 1dnam SET Suusn

iU SAMART s 3,772,000 vu
WnYI SAMTEL ninam 3,182,500 viu
W VTE wdiwmsm 93,700,000 u

Faus 26 8.4, - 17 n.A. 55

CPAL13CC fininan SET duusn
ADVA42CB iy SP ilald&nsmsagaiing
AOT42CB 3u SP iiteldansafegaing
BAY42CC T SP 1ilel¥Aniniagating
BCP42CB 1u SP ielfaninsgniing
BCP42PA 3u SP iite | HanEnisgating
CPAL42CC i SP ilel4&n3asagniing
DTAC42CB 3u SP iite4@ntafsgaiing
HMPR42CA 31 SP titel4anEn
IVL42CC u SP (e dAvsaSegaiing
IVL42PA G SP il 4@ntaSageving
PS42CA Tu SP iiteldAn3Asagavine
SCC42CC 3u SP 1ilel4Av5Asagating
TCAP42CB Tu SP 1ite1¥ansnfsgating
TOP42CC 3u SP iilel4anEnignaiing
sausi 26 - 29 R0 55

TIF1 XD @0.135 um

478 13 n.A. 55

BTS XD @0.0241 um

A8 9 4.A. 55

NN KSL dwan 40,130 1u

N1 NEP dinan 11,225,000 v
d21N BANP18CB wnwmsn 25 Aumiag

kS

B 5

TNAANE

41817 n.A. 55

STA13CD wnsm SET Fuusn
Nnu AP 1 15,889,980 Tu
WU CIG iinsn 47,441,455 Yu

BANPOSPA 1u SP iile’4&v3na
DTACO8CC Tu SP 1ite14&wan
Faust 28 8.¢1. - 3 1.0, 55

PTT13CG Winsa SET Suusn

P >

NAANE

)}

B D3

TNAANE

4n¢ 24 n.A. 55

AOTO8CA 3u SP tite|Hantnisgating
KBANOSCB du SP 1ite14&n5asagaiing
Faus 20 e, - 4 n.p. 55

AU IVLO1CE dnimsm 100 wuog
\Wiamu DRT s 150,000 %u
BCPO1CC insm SET uusn
BCPO1PC winmsn SET Juusn
BECO1CA ininsa SET duusn
BHO1CA dinnsm SET uusn
BTSO1CA s SET Fuusn
DTACO1CC innsm SET duusn
DTACO1PC winmsn SET Fuusn
GLOWO1CA wfinnsa SET duusn
MINTO1CA inimsa SET Suusn
SCB13CC wmsm SET Juwsn
SPALO1CB nnsa SET duusn
STA01CD |nsn SET Juusn
STA01PC idinsm SET duusn
STAO8CB iinsm SET duusn
STAO08PA ifnmsa SET Fuusn
STA13CE nmnsm SET duusn
STA13PB wninam SET duusn
TISCO1CB winimsm SET Fuusn
TOPO1CC Wnwmsa SET Juusn
TOPO1PC Wiinsm SET Fuusn
TRUEO1CD nmsm SET Fuuan
TRUEO1PD s SET Fuusn
TUFO1CB ininsm SET duusn

2n.A. 55

3n.A. 55

4n.A. 55

5 n.A. 55

6n.A. 55

Sagaving
> 3

BGHO8CA Tu SP iel4&nan
CPNOSCA 31 SP e 1andasgaiing
HMPROSCA 31 SP il @ntaSageiing
s 2-5n.0. 55

BLAND XD @ 0.02 U W

A8 14 4.A. 55

BAY13PA 3u SP ifleldandasagaiing
BLA13PA 3u SP iiteld&nsafegaring

IRPC13PA Ty SP 1itel¥An3nfagating
KTB13PA 3 SP ile4antafegaiing

PTTE13PA 31 SP e 4avEafsgaiing
Fausi 3-6n.A. 55

CIMBT XR10:3@ 1 U

NIPPON XD @ 0.5 Um
NIPPON XD @ 2:1 %u
418 27 n.A. 55

KBAN13PB Tu SP iialdanaasgaving
SCC13PB 3u SP iileld@&nsasagaiing
U 6 - 11 n.A. 55

9 Nn.A. 55

10 n.A. 55

11n.A.55

12 n.A. 55

13 n.A. 55

BCP01CB 1u SP 1ie l4&nanfsgaving
BCPO1PB I SP iitel#aninfsgating
DTACO1CB 3u SP iilel4ansnigniing
DTACO1PB 3u SP iite4ansasagmiing
KKO1CA 3 SP e 4@ntafagaring
SPALO1CA u SP 1itel¥Aniafsgaring
TISCO1CA T SP ileld@visasagmiing
TOPO1CB u SP e fianiaigaving
TOP01PB 31 SP e 4@ntaSageving
TRUEO1CC 3w SP 1ite 14 av5a5agating
TRUEO1PC 3u SP iiteld@&nsasagaiing
TUFO1CA 31 SP iilel4An3a5gaving
ADVA13PB 3u SP iteldianiaiagaving
BANP13PB 3 SP ifte14@n5asagmiing
DTAC13PB 3u SP iite 4@nsnsagaiine
Faus 10 - 13 n.A. 55

16 n.A. 55

17 n.A. 55

18 n.A. 55

19 n.A. 55

20 n.A. 55

23 n.A. 55

24 n.A. 55

251n.A. 55

26 n.A. 55

27 n.A. 55

RICH XR 1:2@ 0.50 U
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AuUNg 2IA1T e WOUALA Ang
30 n.A. 55 31n.A. 55 14.0.55 24.p. 55 34.0.55
KYE XD @ 15.82 um d"ummWw_ul@m PTL XD @ 0.17 U
A8 23 4.A. 55 41e 23 A.A. 55
TIW XD @ 4.63 um
A8 24 @.A. 55
6 4.A. 55 7 4.n. 55 8a.n. 55 9.4.n. 55 10 4.0 55
13 4.9, 55 14 4.9, 55 15 4.0, 55 16 4.9 55 17 4.9 55
BRI FUARNNTETUNNITHN
ANLFANITNIANY NezLIN TN

Tl manaudnuing Aszdndudl 28 e, 55
W) :

1PO : viuidinlual

XD : dfavannindlaildanasAutiuna

XE : Sullnayanzideugieludfnuandds iensldavulasmnimiausivn

XR: ﬁwﬁnﬁwﬂﬂﬁaw%wm%faﬁu’a@n'LwJ

XT+ {auanminelldana 50 ludnAnyusnedng lunsTarufismuiiteuans 1

p Ly
xw : frenannindldldansiuludAnyuansdninasdenanning
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o o W a a U =
FEUNUHATITIVMINMNUQUANINMIVIBNIANSIVEY (CG Report)

aou[Fauddn smiilndate  |dwou aeu[Faudin snilndata  |$wou
(u) nstyansnl (uw) AsAtyAnEnl
1 |uFen uemind Buln§ ieefis Ania (nnaw) 182.00 [ADVANC | A AA A A | 39 |uidesum difn (iwnm) 2800 |[MCOT | AAAAA
2 |usdniede nTu e umed AR (NuTw) 3.34 |AGE HAA 40 | uFieaaiia i @) 6.60 IMCS Lo b
3 | eitin lawme dnim wwnaw) 14.20 |AH AAA 41 |udriv Tumefunesuniy anin (wwnaw) 6.10 [MODERN|N/R
4 Ui ouse aefeird Sia (uumw) 1560 [AMATA | A A A A 42 |usdmwgnen uaeaim S @) 15.30 |PS AAAAAL
5 [|usdmvieimeewlng 41 () 60.00 |AOT AAAAA | 4 [msmwidusdnl s ey 14.60 [PSL LHAAAAL
6 |Eimednmienmesi AnaneUdhnt 41 () 7.30 [AP AbLAA 44 |usEn dem. afin (uwnmw) 316.00 |PTT HAAAAA
7 |EEn iy S o 44000 |BANPU | A A A A A | 45 |usmdm. dwnuackdailandon 110 () 166.00 |PTTEP | A A A A A
8  |swianngwtaysun Sriin (o) 29.00 [BAY AAAALA | 46 [uERidinaes ndeea i @) 55.75 |PTTGC  [N/R
9 [awmnngann Aie (uvm) 185.50 |BBL AAAAA | 47 |FEdn PoedREnd $ifn (o) 1.72 [QH AAAAA
10 1S uneanntllnsiden 41im () 22.90 |BCP AAAAA | 48 |LFEmed T uea driin Gmnw) 6.80 [RCL LH AL
11 [unn 583 Gad e (ammw) 51.75 |BEC AAAA 49 |usiin draassnAudlsiudi Saife (uunau) 60.25 [ROBINS | A A A A A
12 [ masiaungamn A1 (uneu) 24.00 [BECL AAAA 50 |uFEn aaugaamnasnlsaus A1 () 8.40 |ROINA | A A A
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