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Technical  (Trend Trading atutuil B)

SETIndex Un 1165.98 9n
LWIsU 1130, 1160
WU 1174, 1180

KBANK $1a1Ua 164.00 UM
WISy 163.00
WWIRIY 167.50

CPALL 57713 35.75 U™
Wwsu 35.0
WU 37.0

TRUE 17aUn 3.8 U™
WuIsu 3.76
LAY 3.94

Market Today (MarketCast atufuil [£)
o Jafierils ngundsau suians
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Stock news & update  (evuatiiud 2)
LH | §io /yariilugnu 8.00 U1

News Comment: N13U5ulasas1aluues
Polar Property Holdings Corp.

BTS | @ /yadiiugu 1.11 um

News Comment: DS| ldouR9150107 BTS
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Market Summary
Index Close
(pts)
SET 1165.98
SET50 809.75
SET100 1759.53
SETHD 1068.40
MAI 290.84
SET Valuation
Key Inputs 2009
RoE 10.7%
EPS (Bt) 54.21
EPS growth 38.4%
BVPS (Bt) 507.2
Div. yield 3.6%
P/E (x) 13.55
P/BV (X) 1.45

SET Index & P/E Band

A+/- A+/- Market-cap
(pts) (%) (Bt mn)
14.89 1.29 9,658,996
11.24 1.41 7,498,893
24.27 1.40 8,157,691
11.83 1.12 2,690,062
1.56 0.54 80,688
2010 2011 2012E  2013E
13.2%  13.1% 14.9% 15.4%
7131 7552 89.06  100.9
31.5% 59% 17.9%  13.4%
549.0 5748 59240 6428
3.1% 3.5% 3.9% 4.4%
14.48 1358 1288  11.36
1.88 1.78 1.94 1.78

SET Index
1700 4
1600 4
1500 4
1400 4
1300 4
1200 4
1100 -
1000 -
900
800 -
700
600 -
500 {———
400
300
200

PIE (x)

Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13

Key Commodities

W ana. TRC 570100 4.20 Um
Lusu 4.16
WU 4.36
Disclaimer: Lanas/saouaruiavinduuuiugrudayaiiilainadassnisaau doRarsaudrindaiy

indada adrelsAnuuna.vdnniwdngosd fa1afusasainugndasuazanuauysaiuasiayadinad'ld
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Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor,
Ploenchit Road, Pathumwan, Bangkok 10330, Thailand Tel +66 2659 7000

(US$/bbi) Jun 26 Jun 27 A+/- AYTD
ICE Crude 79.36 80.21 1.07% -18.8%
ICE Brent 93.02 93.50 0.52% -13.1%
ICE Middle East 1M 92.04 92.04 0.00% -12.2%
Gold (ussfoz,) 1,572.0 1,573.7 0.10% 10.6%
BDI (pts) 981 988 0.71% -43.2%
Source: Aspen

FOREX Jun26  Jun27 A+- AYTD
Bt/US$ 31.81 31.83 0.07% 1.0%
EU/US$ 1.25 1.25 -0.18% -3.6%
Yen/US$ 79.48 79.68 0.25% 3.6%
Yuan/US$ 6.36 6.36 -0.08% 1.2%

Foreign portfolio investment in equity (vil uss)

Asia (NET) Day WTD MTD YTD
India 15.1 48.9 101.7 8591.7
Indonesia 42.5 -1.7 -230.6 197.3
Japan 746.9 -2199.5 7654.1
Philippines 37.1 60.8 197.0 989.6
S. Korea -215.5 -912.9 -637.2 5531.8
Taiwan -10.6 -428.6 -999.1 -925.3
Thailand 4.9 -57.0 -424.4 1838.1
Vietnam -0.5 2.4 -34.0 -29.1
Source: Bloomberg
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Stock News
KSS Stock Coverage YES
TICKER LH
Sector Property (Residential)
Rating Underweight
Fair Value (Bt) Bt8.00
Rating HOLD
Y/E Dec 2011 2012E  2013E
Net profit (Bt mn) 5,609 4,183 4,563
EPS (Bt) 0.56 0.42 0.46
EPS growth (%) 41.2 -25.4 9.1
PIE (X) 14.1 18.9 17.4
P/BV (X) 2.6 25 25
Dividend yield (%) 5.1 4.2 4.7
ROE (%) 19.0 13.6 14.4
Source: KSS

Technical Impact | LH Closing Price Bt7.90
WUEU: 8.10 UM WUITU: 7.64 UM
‘smmumLLu’ﬂuwuulﬂmaammmaﬂLmJ'w
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Chatree Srismaicharoen
Registration No. 18092
Chatree.Srismaicharoen@krungsrisecurities.com
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Land and Houses
nﬂiﬂ%’uiﬂiﬁﬂ%’ﬂﬁL‘fﬁuvguﬂlad Polar Property Holdings Corp.

®  SEC (Securities and Exchange Commission) veadUTudeydiinisusulaseasnadunuves Polar
Property Holdings Corp. SZN‘U’JEJLaam’eJm'iiJS‘UIﬂSdaiNﬁ'iﬂ%a\iﬂaﬂmﬂu Holding Company
amuiuv;mamimLLavmmimuﬂmuwaaﬂiiuamﬂmsmauma Manuel Villar Jr.

o wonwinil SEC Selfauifinauauioussmannifuanidu Starmalls Inc. (Symbol: STR) Sudaus
$uit 3 n.a. 55 Wudly Bsmdadamedn fussyuiieruiloduaninudreuiinisausiuianis
fu Manuela Corp. Bsiiwasngudnisin Starmall vansuauazermsainey lasnsifiuyuan
nzifouves Polar  andaqiu 5.5 siudulesnogd 17 wudrudle wefithiiullasmudndiu
98% lufian1s Manuela

® Starmall lle’Jﬁ[?]ﬂuEJﬂ'ﬁﬂ']WQ‘Wllﬁ 5 LLW\ﬂuﬂﬁﬂll slauay ﬂuﬁﬁﬁﬂ'ﬂi‘u'ﬂ?@’ui‘ﬂ?ii ‘U'Uﬁﬁﬂﬁ]
(Business Process Outsourcmg) 1 Lmﬂuﬂimuuammﬂu ‘T]aauuwuw‘uaawaimmmmﬂiumm
363,000 ®19196UANT 'VN‘L!ENI&I‘5'33JIﬂiﬁﬂ'ﬁV|’\]wWGNU'lI‘NE]U’]ﬂ(ﬂ VLE]LLﬂ Starmall San Jose Del Monte
(& 2), Starmall Las Pinas 2 (& 2), Starmall Molino, Starmall Santa Rosa, Lag Quﬂqiﬂﬂ
FudeuImsszuugsnalu Edsa Mundaluyong

(fan: Bloomberg)

ALTLLAT ALY

LLﬁdﬁﬁdnﬁhﬂﬁamamna&mﬁﬁaﬁwﬁ'miawaﬂi”ﬂaumﬂuﬂﬁua” LH VL;JR‘]’WL?Jué’TmLW;JLﬁm?uawu
Lummmﬂumsm Share swap fiusgnI Polar Property Hotdmgs Corp waz Manuela Corp. w913
o dudaduuanse LH LummﬂmimwuwmLLquuﬁiﬂam“mumwawswmaa&Lmﬂmusw
ﬂﬂﬂ’]’iﬂu LLm'wammumuawwaa LH Tu Polar Property Holdings Corp. (LiJaEJu‘UEJLiJu Starmalls Inc.
FausTufl 3 n.a. 55) ﬁ]vamanmﬂﬂﬁmuu 25% de 10% %&a991n Share swap wag LH ﬁ]"“GlﬁNL‘UaEJUﬂﬁ
Uuwﬂmaﬂimaumsmnﬁiﬂﬁ]umﬂ Equity Account Lﬂumimﬁwlmmmauﬂuwawnuu WAL de9n
waﬂswﬂaums‘waqmﬂmusamvv\IummumﬂmiiuswaU5~naumssuaq55ﬂawuﬂwwuaﬁ Starmalls
Iu{]f\]ﬁmuLLa“uLL‘L!’JI‘LJ&.ILL‘]‘UIG]IUE]‘L!’]ﬂ(ﬂ‘\]’]ﬂiﬂﬁx‘iﬂ’]ﬂwmLm.lﬁ]ﬂ 5 Uitg mARTaUngIuLUIHalsEnaunis
970 Polar Tudl 54 LLmamwmLmamwﬂwiwmmu‘]"uaﬂ LH Tnefiusemlasudiuuieiilsnd 54
21N Polar L‘vnmJ 49 &ruum (-56%YoY) Andudnduiios 4% vesduntarilsanuisniuiioun
LmemwawmmmwiLaww Nu{]uwa‘V]vLﬂi‘UﬁlWﬂﬁiﬂﬁ]‘waﬂﬂ’mﬁ’mﬂﬁ]ﬂﬁ mmmwvlmﬂi ENURD
Uﬁwmmmimaﬂivna‘umiﬂﬁmuummmmnuﬂ LLmms%lumsumwaﬂﬁ“naumwaaﬁsmua Wutladey
uinden1sfndulansyuves LH Tuswandudululéines awumamaamﬂ Starmalls Inc. @1u190
mmu{]umal@amammum 730 maLquaamuaaﬂlﬂmauumnﬂs (LH muwuﬂﬁwmm 1 Wiasiaviu
mmvmsmmu{]muu 4.08 wl%) wii137A19u LH ﬁ%uummmamwumumm 1.3% WHLIIAS
AUz Do ImsmamsmaULquLﬂuﬁumas°mumuﬂmﬂ 4-5% LLa“ﬂ’]WWNLLu’JI‘uMNmJS"ﬂ@UﬂﬁVIWUu
vasusnsuluiautudesduladuuindenaysenauns LH Tueunan

Disclaimer: Lanans/savnualiviidavinduuuiugiuiayanidaiwasdasgnsisaay deRasanualindanuiiiaia ab19'lsAiou una.nanningnedd Ja135usasanugnaadLazaIu
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Stock News
KSS Stock Coverage YES
TICKER BTS
Sector Transportation
Rating NEUTRAL
Fair Value (Bt) 1.11
Rating Buy
Y/E Mar 2012 2013E  2014E
Net profit (Bt mn) 2,106 1,384 2,341
EPS (Bt) 0.037 0.024  0.041
EPS growth (%) 662 (35) 69
PIE (x) 21.1 32.2 19.1
P/BV (x) 1.2 1.2 11
Dividend yield (%) 6.2 1.6 2.6
ROE (%) 5.7 37 6.0
Source: KSS

Technical Impact | BTS Closing Price Bt0.78
WU 0.84 UM wuaTU: 0.75 UM
Usugulufianentu Suunuiuuium 0.75
VIMALEURLREY 75 Tu wazuuaRiudfe
U0 0.84 AUAZIEALN

Sittidath Prasertrungruang
Registration No. 17618
Sittidath.prasertrungruang@krungsrisecurities.com
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BTS Group Holdings

DSI L?iauﬁmimﬂﬂﬁ BTS Wua n.A.

wgs13n Wiadng eSufinsuaeuaiunifivey (Flodle) Waedn fussquanznssunsAffiey
(naw.) Selsifiansannsdl vy, 31dhe BTS vimsidusaluliuasdentie Wunan 30 T Tne Tideuly
firsan ududl 4 n.a55 unu nsdilunannidleduifion wa fikiuwn BTS wlamanandnvings 41 16
1 Tu3n1siAusauaygeuinalATINISIsUUIUARIATUNFUNNAMIUAT 28y 30 U yam 1.88 uau
a1uum lagusenlaasunuludyyrsunuiu vsennsammsuiay (KT) Faduusdn Asadalng nva.
soumssauiiolng Budedlinsuasuaiunifivey (0S) amvasunsdiing lasdsdedunndn nssie
dyani enadgliveudenguane au wsu sy ity Uaeeun.a. 95UR DSI szt 163U
ABudunsuiumalve 8mnaniseyifduumuduvessguuniiiieafifes ldnevaugunaliigin
. lunsditl wmauaidedivedn nan lutuifasanfiesudueifies ddasund asldnaaouau

Uszanal 6 ey

fruunedates efvied Avinwunedszvu dlufefiyad sesfisvnmensaymuniuas wieuiy
WgeNs AYINA NITUMSHSINIENNS KT huvmasnduvilededau.a Sednual Jufns ueniguuss Tu
gruzdssunem. wevenruBusssliify KT iiosannsdifiviendounsd ungv aundnanidunu
515 aadayisede uaruiedng siming aanvamssauielne na1Ivms KT wazdudmsana.ind
anulailusila Tngdretoyaiiidouassuasiiianuueunds tilenmwanenisides sufslddubesde
AnznssuMsUaafutassuUsmmsesnuiend (WU uwi wi DS nduuisesdenanlusuiums
apvaI TaisReguendIuanIsasUAILEY DS
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o uuwth “Go feoyaritugiud 1.11 vinderiu nwantsdiiunuagladnnsslaniadenitay
57% luaosdinaiuasilomadvladedesludnnasd egrdlsinmsaiu m Jagtudousd
seiU 32xP/E dmiuT 56 (10855 - 1.0.56) SaFuilunadned 29%-3% et uaz ROE fiduiies
49%-6% o1lsifsganavasTouismeiuiiroudrngedmiunisamululd wiselenmaiulnegis
fnnszlanvosmansaniuaugae 2-3 Yiemdhasilissdu P/E veviuanasednesings saud
ons1unadng uay ROE azﬂ%u@a%uaehaﬁﬁaﬁﬁzy Junugdmiuneesazay vse S‘gaamu
dmFunsamuszey 12 Wouduly
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Securities Thai Institute of Director (I0D)
ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
Disclaimer

>
a

MadaNeNaNTATIaIRINANFILEINEINTUNTTNMITLSEN Ny (I0D) ‘lm‘%f'aamsﬁﬂﬁ‘ugm,aﬁams (Corporate Governance) % Iuns
Fufiumsauuloungzasdmin U ITIMIMAURANN SN LAz AR ANN TN I@umiﬁwnwaa 10D ilumsdmanazdsziiuan
dayarasuisniansidouluamananninduislszinelng uszamananning auale (MAI) AimidawsdasmImuas Lﬂumamww
aa"numvl,ﬂmmsmmmvlm i HadTadanaIndumaihiaualuyunassasyanamouen laslildidunsdsafiunsdfia ues BCH

mﬂmammrfLuLwamﬁszLuu

HadanadunamIime m auﬂﬂiwng‘luﬂmmmsmﬂmLLaﬂams’uaamwaw afowlnowinnin  dain  wansdsens
wasuwlaslemenasiuensn vl uSEnwannswe nyas 31 (avnpw) SldBuduniaiusasinnunndasvasmansdmaaman
usatila



R

krungsri

Securities

USEnnaNTIng ngeAs I1in (mvnvw)

diinaulvg

550 91A13 SUIATINTIATOLTLIIINA (UYL) drTininduds 5
OUUWALIR WU LAUYN Y nganwe 10330

3. 0-2659-7000 Insens 0-2646-1111

Internet Trading: 0-2659-7777

191

dnaduTwiSey

622 \Bulwi3eamnines $u 10 nuuguain 24
UYNARDIFY LYNARBIAU NTUNW 10110
n3. 0-2695-4500 IN¥&15 0-2695-4599

dnanduniauiaun

589/151 eAsiun3adimmnies 1 eewdla 4y 27
AUUUNUIATIA UYI-LUA VU NTANHY 10260
ns. 0-2763-2000 InTans 0-2399-1448

A1VINILIU 2

111/917-919 aUUNTEIU 2

LL’U’NLLm.Iﬁ’] L‘UG\U’N“QULﬁEJu ﬂi\‘iL%W"\ 10150
3. 0-2895-9575 nsens 0-2895-9557

A1U0UUINIRTER

fivinis sunensnysrdegsen Satn Gna)
A10UUINIRS AR ([Funaesa)

123 qUIANTIATIEN UvIRBUNE LIAINTNT
N3WNN 10900

Ins. 0-2273-8388 nsans 0-2273-8399

a1v1vays

64/17 auuguuIv suavisanases gunailies
3.9aY3 20000

ns. 0-3879-0430 Insans 0-3879-0425

dnuminalug)

90-92-94 sUNANINTIATRYSEN MR () auuilinseiia 1 d1ua
malngl snemalng dawinaswan 90110

3. 074- 221-229 Insang 074-221-411

Analyst Team Sector Coverage

Central line: Awanus wudadnd
66.2659.7000
ext.5017, 5018

Fax:66.2646.1103

Small Cap
By Uswlasgiases
s ARalEey Contractor, Constructi
VIYINS LAYBUITUAA
SUAY SIBTUILUI
ana UITAIENY

a

Tyl Tysaedans

DULTA AIVOUTIA Institutional Research

Transportation, Agribusiness

Energy, Petrochemical

Banking, Finance & Securities
Automotive, Healthcare, ICT
Electronics, Commerce, Hotel, Property

QUL LRI

67/1 auusiwaiiu suanszlguadd sunedes
2.uAsUgH 73000

3. 0-3427-5500-7 Insens 0-3421-8989

ANVIGWITUYT

249/171-172 vy} 5 duaviseitn
SUNDTRIFNITUYT 2.aWTTUYT 72000
ns. 0-3550-1234 nsans 0-3552-2449

A1UIUATIVENN

168 auulauwa sualudies sunewissunssudin
2.UATTENT 30000

ns. 0-4425-1211-4 Insans 0-4425-1215

A1UIVDURAY

5UIANINTIATEYEEY 91AR (WVTY) av1veuUiY

114 auur3duns sualudies sneliies .Uy 40000
ns. 0-4322-6120 nsa1s 0-4322-6180

a1 el

sUIASNTeASersen 1n (uvnww) anviusegdraden

70 auwthadien duarigll Swneiles 2.3l 50200
ns. 0-5321-9234 nsa1s 0-5321-9247

e

5UIAINTIATEESE 1R (YY) @v ey

231-232 auusuIdy fualies suneiiies 9.18s598 57000
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