A

krungsri

Securities

Economic NEWS

aIsImu’lwmuuwuuaLﬂu logUSa ﬂauﬂswuwmaamwudﬁﬂ
amﬁumamaiﬂsuulmmﬂaqmmnusﬁmaawummnwmmLLauNaulsumﬂummmamaa
FBAIANITEUIATT waamﬂﬁu1aa1:dusawammsmamaamqmmummﬁmammﬂais
Iauumamuaﬂmwﬁlmmmﬂmiﬁmmsmmaammu 60,000 &1ugls Lwamsmmuuuwu‘lu
Waudady nguglsloudslinnaslitudiemaoleysa 7 Sowanutiomasisiotusuns
Imamﬂmiﬁmmﬁﬂuaaﬂs“mﬂummmamwuﬁﬂumemmmamﬂﬂam YULLAEINULNG
Asadiu a1n1ga n3IuNTs gIAn1sneanun1siiuseninsszme (lowuew) nanadn
lotdutenllasy miaaﬁuamwmamaammumm%malsﬂﬂiaum Filowduonnday
Tudlefuyiandndyhiemasluuia Lwawﬂmmwmmaaﬂsummumu‘[mmwwuuau
fn1ansiiuiiduuts andrloiduenazdsiiuaululeusa IMLiamameamsmaau
a@nunisal u,ava]uLmamm'aqumimwsﬂmwa dremdeleusasudiofuasinme (wn
7)

AGIAALATYENTLNET55 V818625.2-6.2% Mé’amiwﬁmmﬂammmssuné’uu']ﬁuﬁq
ANty §2an9Y {18158 1UNNULATYEAINITARI(EAA.) 1AIY1IYTEUINNNT
wisugnalne o woudiquieu 2555 31 Lm%mﬂmﬁw 2555 padnazvenaialinsosay
5.7 (Iﬂammammmmmaaav 52-6.2) Fadumsusuifuiuanniivssananislidue
Lmaummﬂm 2555 IammsmammﬂamammimLima‘ummmiwamwamauaumaﬂam
Filulszimenazansszmealdunniuduataedud 2555 arpdiazdalinisuiing
ALY NMTAWUAIAENTY kazn1sdseeniul 2555 nduidigsyauunilieg1esinga
amsuLaaaim‘wLﬂw%m}mﬂumumﬂuﬂ 2555 Aadnazdanudaunse lnesnsduile
wlulud 2555 a]vasmaaaav 35 (Imammmammmaaav 3.0 - 4.0 amaamnﬂﬂau
e mmwmumuiummmiaﬂmvmmamﬂuamwvaaaq amﬂumammﬂaﬂmﬂumﬂu
mmmiaﬂmjwaaammLLqummsﬂAIummaammﬁﬂﬂaﬂwmmmsww Yusfiaiusnm
msuaﬂﬂiummuLiulmi‘uﬂwaLa&mnﬂmaummmuauwmwmmwummﬂaiaaau 0.4 984
GDP (Imﬂumqmmmmmaaau 0.1 - 0.9 984 GDP) mumsmumamamwmmﬂuuamaq
anUneu LuaamﬂmiWumsuaanmﬂma‘luﬂiumm aawalmammimmaum
veneilusnsngeisosas 22.3 mamuuammaaﬂaummvmmammmaaaav 12.8
(iRwuoaulall)

Technical  (Trend Trading atundl 2)

SET Index Un 1165.98 9n
WSy 1130, 1163
WP 1180, 1200

SCB s7a1Ua 145.5 U
Wwsu 144.0
LWIAY 150.0

INTUCH 51a7Ua 59.75 U™
WwIsu 59.0
WA 62.0

BLAND 517U 0.72 U™
Wuasu 0.71
WAy 0.77

Market Today (MarketCast atutul 2)
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Stock news & update  (sesuativiui =
PTTEP | fierinls /yadnfiugnu 200.00 v
News Comment:  Shell ¥81858821381911A1
auadaidutun 11 na. 4.
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Market Summary
Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)
SET 1171.32 5.34 0.46 9,702,936
SET50 814.02 4.27 0.53 7,538,425
SET100 1768.13 8.60 0.49 8,197,567
SETHD 1073.54 5.14 0.48 2,705,141
MAI 290.90 0.06 0.02 80,664
SET Valuation
Key Inputs 2009 2010 2011 2012E  2013E
RoE 10.7%  13.2% 13.1% 14.9%  15.4%
EPS (Bt) 54.21 7131 7552 89.06  100.9
EPS growth 38.4%  31.5% 59% 17.9% 13.4%
BVPS (Bt) 507.2  549.0 5748 59240 6428
Div. yield 3.6% 3.1% 3.5% 3.9% 4.4%
P/E (X) 13.55 14.48 1358 1288  11.36
P/BV (X) 1.45 1.88 1.78 1.94 1.78
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Key Commodities
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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

(USS/bb) Jun27  Jun28 A+~  AYTD
ICE Crude 80.21 77.69 -3.14% -21.4%
ICE Brent 93.50 91.36 -2.29% -15.1%
ICE Middle East 1M 92.04 89.90 -2.33% -14.3%
Gold (ussfoz,) 1,573.7 1,551.4 -1.41% 9.0%
BDI (pts) 988 994 0.61% -42.8%

Source: Aspen
FOREX Jun27  Jun28 A+/- AYTD
Bt/US$ 31.83 31.88 0.17% 1.1%
EU/US$ 1.25 1.24 -0.22% -3.8%
Yen/US$ 79.68 79.41 -0.34% 3.3%
Yuan/US$ 6.36 6.36 0.00% 1.2%

Foreign portfolio investment in equity (vil uss)

Asia (NET) Day WTD MTD YTD
India 46.7 95.6 148.4 8638.4
Indonesia -42.3 -44.0 -272.9 155.0
Japan 626.6 -1572.9 8280.8
Philippines 9.1 69.9 206.1 998.7
S. Korea -60.0 -972.9 -697.2 5471.8
Taiwan -88.7 -517.2 -1087.8 -1014.0
Thailand 64.7 7.7 -359.7 1902.8
Vietnam 0.0 2.4 -33.9 -29.1

Source: Bloomberg
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Stock News
KSS Stock Coverage YES
TICKER PTTEP
Sector Energy
Rating NEUTRAL
Fair Value (Bt) 200.00
Rating TRADING
Y/E Dec 2011 2012E  2013E
Net profit (Bt mn) 44,748 59,060 69,539
EPS (Bt) 13.48 17.79  20.95
EPS growth (%) 215 3198  17.74
PIE (x) 12.54 9.50 8.07
P/BV (x) 2.81 2.37 2.00
Dividend yield (%) 3.20 421 4.96
ROE (%) 24.65 27.02  26.85
Source: KSS

Technical Impact | PTTEP Closing Price Bt169.00
WUARI: 172 wuasu: 167

Charnvut Taecha-amorntanakij
Registration No. 14532
charnvut.taechaamorntanakij@krungsrisecurities.com
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PTT Exploration & Production
Shell agn8ssaztavidEusalutui 11 na. §

Shell Exploration and Production (XL) B.V. (Shell) aeneiiansudaiaustoiiu Cove oanluis 11
n.A. ndsEfeRuseNTULA 3.5% (TIn: Y1)
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Fawuz “WAamls” gaﬁh*ﬁugﬁu 200 U (DCF, WACC 10.9%, Terminal growth rate 2.0%)
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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!
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Analyst Team Sector Coverage
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66.2659.7000
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Fax:66.2646.1103

Small Cap
By Uswlasgiases
s ARalEey Contractor, Constructi
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DULTA AIVOUTIA Institutional Research

Transportation, Agribusiness

Energy, Petrochemical

Banking, Finance & Securities
Automotive, Healthcare, ICT
Electronics, Commerce, Hotel, Property
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E-mail
kasamapon.hamnilrat@krungsrisecurities.com
sittidath.prasertrungruang@krungsrisecurities.com
on Materials, Property  chatree.srismaicharoen@krungsrisecurities.com
charnvut.taechaamorntanakij@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
vacharut.vacharawongsith@krungsrisecurities.com
amarej.singnarong@krungsrisecurities.com

apisak.limthumrongkul@krungsrisecurities.com
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