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Weekly Calls Technical Picks (1 Day) Today’s Fundamental Research Reports
Technical Target S/IR Rec TP
BEC BUY 56.00 BANPU BUY 435/478 PROP Neutral —
INTUCH BUY 65.00 CPALL BUY 35.50/37.50 FOOD Overweight —
SCB BUY 156.00 KBANK BUY 195.00
THCOM BUY 16.00
TUF BUY 77.00
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Vlﬂvlé"l,nan'rmmﬂ"hmw 1,180-1,200 94... SR mausUansiitlaun SCB, INTUCH, TUF, BEC, sz THCOM waz
#udug fiunaulaldun TOP, KK, SAT, RS
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THAILAND Sector Note 2 JULY 2012
Sector Outlook <> Sector Weighting Neutral

Property Sector

lainndnaaly

N g naneaa
Sector Valuation TP Norm EPS growth — Norm PE— ——P/IBV—— —— Div yield —

2012F  2013F 2012F 2013F 2012F 2013F 2012F  2013F

Company . (Bt) (%) (%) (x) (x) (x) (x) (%) (%)
Asian Property Devt AP TB BUY 8.80 22.7 33.9 10.8 8.1 1.8 1.5 3.7 5.0
Land and Houses ~ LHTB BUY 9.00 16.0 12.9 18.0 16.0 2.6 25 4.4 5.0
LPN Development ~ LPNTB  HOLD 17.00 12.8 34.1 11.8 8.8 3.0 25 4.2 5.7
Pruksa Real Estate  PS TB SELL 12.00 18.4 13.7 10.4 9.1 1.8 1.6 2.9 3.3
Quality Houses QHTB  BUY 2.10 67.7 29.6 12.1 9.5 1.0 1.0 3.6 5.3

7)) Supalai SPALITB BUY 20.00 19.9 20.3 9.5 7.9 2.3 1.9 4.2 5.0

0 Source: Thanachart estimates
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SECTOR NOTE

PHANNARAI TIYAPITTAYARUT

Ex 1: Property Price Performance Relative To SET

Date AP LH LPN PS QH SPALI SET Prop-Avg Relative To SET
Bt/sh Bt/sh Bt/sh Bt/sh Bt/sh Bt/sh index % %
30 Sep 11 5.45 6.50 11.10 14.30 1.33 13.10 916.21
30 Dec 11 4.96 6.15 12.80 11.60 1.38 1430 1,025.32
29 Jun 12 7.25 7.80 17.20 15.70 1.72 1710 1,172.11
Change (%) - 4Q11 (9.0) (5.4) 15.3 (18.9) 3.8 9.2 11.9 (0.8) (12.7)
Change (%) - YTD 46.2 26.8 34.4 35.3 24.6 19.6 14.3 31.2 16.8
Sources: Bloomberg; Thanachart
Ex 2: Current PE At No Discount Gap To SET
(x) —— Property sector - forw ard PE SET - forw ard PE
18 - Avg 7Y property sector Avg 7Y SET
16
14
12 W }}‘ ﬂl'\a
\ L W] .n,.(:
8 4
6 -
4
2
Oct-04 Nov-05 Dec-06 Jan-08 Feb-09 Mar-10 Apr-11 May-12
Sources: Bloomberg; Company data; Thanachart estimates
Ex 3: PE Comparison Ex 4: Dividend Yield Comparison
() (%)
14.0 - 12.9 7.0 -~
121 6.0
12.0 A 106 6.0 -
10.0 - 5.0 A
3.9 3.8
8.0 4.0 4
6.0 - 3.0
4.0 A 2.0 4
2.0 - 1.0 A
0.0 T T 1 0.0 T T
SET Prop (2005-11) Prop (2012F) SET Prop (2005-11) Prop (2012F)

Sources: Company data; Thanachart estimates
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Sources: Company data; Thanachart estimates
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SECTOR NOTE PHANNARAI TIYAPITTAYARUT

Ex 5: Changes In Key Assumptions

| o AP LH LPN PS QH SPALI Total |
Presales (Bt m)
2012F - New 19,525 21,965 17,031 27,973 13,873 18,506 118,873
2012F - Old 19,525 21,330 17,031 27,310 9,925 16,810 111,932
Change (%) 0.0 3.0 0.0 2.4 39.8 10.1 6.2
2013F - New 22,551 23,986 18,635 30,764 13,316 19,711 128,962
2013F - Old 21,526 23,551 18,634 29,717 10,111 18,307 121,847
Change (%) 4.8 1.8 0.0 35 31.7 7.7 5.8
2014F - New 24,854 25,689 20,398 33,339 12,782 20,777 137,839
2014F - Old 23,281 25,117 20,398 31,573 10,385 19,664 130,417
Change (%) 6.8 2.3 0.0 5.6 23.1 5.7 5.7
Sales (Bt m)
2012F - New 16,841 21,657 14,071 24,867 11,770 13,937 103,142
2012F - Old 16,841 19,271 13,994 24,589 10,462 13,846 99,003
Change (%) 0.0 12.4 0.6 1.1 12.5 0.7 4.2
2013F - New 20,064 24,021 16,712 28,698 12,410 16,537 118,442
2013F - Old 19,859 22,092 16,625 26,578 10,653 16,133 111,940
Change (%) 1.0 8.7 0.5 8.0 16.5 25 5.8
2014F - New 23,411 26,942 18,290 32,147 12,855 19,753 133,397
2014F - Old 21,546 25,121 18,195 29,044 10,879 18,328 123,114
Change (%) 8.7 7.2 0.5 10.7 18.2 7.8 8.4

Sources: Company data; Thanachart estimates

Ex 5: Changes In Key Assumptions (Con’t)

AP LH LPN PS QH SPALI Total
Gross margin - Property (%)
2012F - New 33.5 31.6 31.0 35.5 29.5 41.3 33.7
2012F - Old 335 31.8 315 35.7 27.2 39.8 33.2
Change (bp) 0.0 (24.9) (46.4) (17.9) 233.0 144.4 48.0
2013F - New 33.9 314 32.9 35.1 30.3 39.7 33.9
2013F - Old 33.9 31.8 33.0 354 26.9 39.6 334
Change (bp) 0.0 (46.0) (6.1) (31.4) 333.7 6.7 42.8
2014F - New 33.8 314 32.9 35.0 30.4 39.7 33.9
2014F - Old 33.8 31.9 33.0 35.3 27.1 39.8 33.5
Change (bp) 0.0 47.7) (5.6) (26.0) 3323 (6.4) 41.1
Normalized profit (Bt m)
2012F - New 1,899 4,341 2,154 3,357 1,287 3,078 16,117
2012F - Old 1,899 3,712 2,177 2,948 1,053 3,080 14,868
Change (%) 0.0 17.0 (1.1) 13.9 223 (0.0) 8.4
2013F - New 2,542 4,902 2,887 3,818 1,668 3,704 19,520
2013F - Old 2,516 4,423 2,858 3,266 1,172 3,704 17,939
Change (%) 1.0 10.8 1.0 16.9 42.4 (0.0) 8.8
2014F - New 3,020 5,650 3,196 4,275 1,889 4,549 22,579
2014F - Old 2,788 5,284 3,163 3,577 1,342 4,245 20,398
Change (%) 8.4 6.9 1.0 19.5 40.8 7.2 10.7
Target price (Bt)
New 8.80 9.00 17.00 12.00 2.10 20.00 —
Old 8.50 7.00 16.00 9.00 1.00 16.00 —
Change (%) 35 28.6 6.3 33.3 110.0 25.0 —

Sources: Company data; Thanachart estimates
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Ex 6: Valuation Comparison

AP
LH

LPN HOLD

PS

QH
SPALI

8.80
9.00
17.00
12.00
2.10
20.00

Norm EPS growth —— Norm PE — P/BV —— Div yield —
2012F 2013F 2012F 2013F 2012F 2013F 2012F 2013F
(%) (%) (x) (x) (x) (x) (%) (%)
22.7 33.9 10.8 8.1 18 15 3.7 5.0
16.0 12.9 18.0 16.0 2.6 25 4.4 5.0
12.8 34.1 11.8 8.8 3.0 25 4.2 5.7
18.4 13.7 104 9.1 1.8 1.6 2.9 33
67.7 29.6 121 9.5 1.0 1.0 3.6 5.3
19.9 20.3 9.5 7.9 2.3 1.9 4.2 5.0

Sources: Company data; Thanachart estimates
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Ex 7: LPN - 2012F PE vs Seven-Year Historical Average
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Sources: Company data; Thanachart estimates
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WK1 “ga” SPALI
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Ex 8: LH — SoTP Calculation

Holding (%) (Btm) |
Enterprise value - property development business 75,786
Investment in property funds 2,299
Investment in associates 38,682
- Quality Construction Products Plc. 21.2 838
- LH Financial Group Plc. 35.4 5,401
- Home Product Center Plc. 30.2 26,423
- Asia Assets Advisory Co., Ltd. 40.0 2
- Quality Houses Plc. 24.9 4,794
- Polar Property Holdings Corporation 25.0 1,223
Total enterprise value 116,767
Less Net debt 25,583
Less Minority interest 1,076
Equity value 90,108
# of shares (m) 10,026
Equity value/share (Bt) 8.99

Source: Thanachart estimates
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Ex 9: Quarterly Presales

Ex 10: 2012F Presales Target vs Peak Presales In 2010
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Ex 12: New Launches In 5M12 vs 5M11

(Bt m) m SDH TH m Condo Others
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Ex 15: 5M12 Presales

2011 Company's 5M12F to Growth
Presales Change Apr-May12 Change  presales  12Ftarget =~ 2012F 12F
(y-y%) (Bt m) (y-y%) (Bt m) (Bt m) (%) (%)
AP 5,737 91 3,958 24 9,695 56 14,353 20,000 48 39
LH 4,798 ) 4,500 25 9,298 10 19,200 22,000 42 15
LPN 4,863 34 1,222 (55) 6,085 4) 14,247 16,000 38 12
PS 5,669 (33) 3,959 (31) 9,628 (32) 25,554 29,295 33 15
QH 3,000 3 3,500 75 6,500 27 12,160 15,808 41 30
SPALI 5,607 153 2,550 (44) 8,157 21 17,482 19,000 43 9
Total 29,674 17 19,689 (10) 49,363 5 102,996 122,103 40 19

- Low-rise 12,610 (27) 10,002 a7 22,612 (23)

- High-rise 17,063 113 9,688 (0) 26,751 51

Sources: Company data; Thanachart estimates
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auluza9 2H12F w19
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Ex 16: Presales Assumptions

AP LH LPN PS QH SPALI Total‘
Presales (Bt m)
2009 18,341 17,273 10,841 22,774 10,597 12,804 92,630
2010 17,541 20,003 15,008 38,756 9,640 14,548 115,496
2011 14,353 19,200 14,247 25,554 12,160 17,482 102,996
2012F 19,525 21,965 16,031 27,973 13,873 18,506 117,873
2013F 22,551 23,986 17,635 30,764 13,316 19,711 127,962
2014F 24,854 25,689 19,398 33,339 12,782 20,777 136,839
Growth (y-y%)
2009 118 12 18 41 11 31 35
2010 (4) 16 38 70 9) 14 25
2011 (18) 4) (5) (34) 26 20 (11)
2012F 36 14 13 9 14 6 14
2013F 16 9 10 10 @]
2014F 10 10 8 4 5

Sources: Company data; Thanachart estimates
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Ex 17: Developers’ Launch Plans

(%) m 1H12F 2H12F
100 - P ,
92 | |
80 | 73 7 | |
704 9 %8 | :
60 ! 58 !
60 1 55 | :
50 1 40 T I
40 { 34 32 | i
30 - 27 g3 , '
20 - | |
] 1 N
0 - . . . . . " -
AP LH LPN PS QH SPALI i Total i
Sources: Company data; Thanachart estimates
Ex 18: Quarterly Net Profits Ex 19: Quarterly Normalized Profits
1Q12 2Q12 3Q12 4Q12 1Q12 2Q12 3Q12 4Q12
AP 1 2 3 4 AP 1 2 3 4
LH 4 1 3 2 LH 1 2 4 3
LPN 2 1 3 4 LPN 2 1 3 4
PS 1 2 3 4 PS 1 2 3 4
QH 1 1 4 3 QH 1 1 3 4
SPALI 1 1 3 4 SPALI 1 1 3 4
Source: Thanachart estimates Source: Thanachart estimates
Note: Ranking; 1 = lowest, 4 = highest Note: Ranking; 1 = lowest, 4 = highest
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AP uaz QH 1ilwi Top pick 289131

Asian Property (AP): laataufigalunguadonny

Ex 20: Valuation Table

FY endina Dec 2011A
Sales 13,639
Net profit 1,551

Consensus NP —
Diff frm cons (%) —

Norm profit 1,547

Prev. Norm profit —
Chg frm prev (%) —

Norm EPS (Bt) 0.5
Norm EPS grw (%) (28.3)
Norm PE (x) 13.2
EV/EBITDA (x) 12.7
P/BV (x) 1.9
Div yield (%) 2.5
ROE (%) 15.3
Net D/E (%) 129.3

Ex 21: 2012F Presales Growth By Developers

2012F 2013F 2014F (%)
16,841 20,064 23,411 0 -
1,903 2,542 3,020 36.0
2,088 2,550 3,002 35
(8.8) (0.3) 0.6 20 |
1,899 2,542 3,020
1,899 2,516 2,788 25 -
0.0 1.0 8.4 a0
0.7 0.9 1.1 14.4 141 14.4
22.6 33.8 18.8 15 - 12,5
10.8 8.1 6.8 9.5
10 A 5.9
13.0 9.8 8.5 :
1.8 15 1.3 5 A
3.7 5.0 5.9 o |
171 204 210 AP LH LPN PS QH SPALI Total
128.2 103.0 93.1

Sources: Company data; Thanachart estimates

15178 AP 15689210

1) an presales wula
gofign [nili

2) msdula 3 1/ CAGR
25% @135u1 2011-14

3) ﬁﬂﬁvy?mwm
wivlnnatitay

4) yarvngn

Source: Thanachart estimates

AP (manihnang 8.80 uniiu) ilwniteluinfitzeuiigalungaadoniy

gon presales Lﬁufmgaﬁqmiu?]ﬁ: sgadi AP Iuiundnansdiinnunangaannnivae 6
USHMaFIvY Alndaruniianeiluudvadsaa presales mMitdulavadsaa presales laaiaui
o & e . A Al o A =
320U 56% y-y lasiludasunaulafiiiuy 64% anmadaailasimiaauladifioulnids
Uszaunadnia lananzlasns Aspire wizs 1w 9 (Yad 2.4 Wuaw. 11w 663 pila 118187
82%) uazlA39IM3 The Rhythm & M3-unFNa (Yad 1.5 Wuay. $1mau 300 gl 210us2 89%)
& A A Aa oA o ¥ A o a. A
nngusidaaulafiiiouffednsdaifieamanivin lwsasfilasnmauwnudiansideiiios
laslawziwadunauly wiuaaanasiisun indsznmmsliben presales 1H12 agifl 11.5 W
a { a a o a X , & '
au. 1iula 39% y-y ilasnnazlimudaduintulugag 2H12 navua 13 lasan1s yadn 15.4
WUAL. InnIrinanida 6 lasems yad 7.8 wuan.luga9 1H12 15791ad Upside risk da
drzanmmaidulavas Presales 189t 19.5 Wuay.uaziihveussnyg Adula 39% 1u 20 Wn
AL
a o a L & e a ' o o A
maidula 3 T CAGR 25%: naidulalaadwduauauaaslunduadinng aunds QH 7 33%
mudulanlaaiauuas AP 23% lutliiuay 34% lullnihazanansaa backlog vaslasins
A a ' ) =X o A o o A o A a )
naulafiifisudautannnis 20 wuau.faunanntieu nasdaailasemineuladifioududuin
nlugranansdnsuun luamaa saa presales YTD miudrlsiduladaiiios o Fuldion
w.a. Mmadulauitaannuaa backlog luilanit 30.8 wuau. (lassnmsnauladiiion 26 Wuay.
UAZUUITIL 4.2 Wuaw.) M3ua 81% vadihnele AP # 17 wuav. ludlfiuaz 52% vaih 20
wwa.ludl 2013
mlsmelasanadulanaias: inaamlsazdula g-q nn%smaﬁm%’uﬂ 2012 Ha9anil
lasinminauladifiouiaSaninue 4 1assns 1% The Address alanluidian 2.0 yad 3.4 Wi
au. 2oud 100%) uaz 3 lasanslulasung 4Q12 at1alasan1s The Address 83 12 (yadn
4.1 WuaL. 18U 89%) Aspire AIUATUNT (YAA1 500 L. IBUFI 45%) LAz The Address
§YNIN 61 (YAA1 720 L. MU 36%)
R & o o ' o & A o . | . a
yaawwgniluduaugaspasnga: Jaatudensfiszau PE luuns 10.8 tiuas 8.1 iiludl

2012-13F agluzegnuaingu ualniifosnuszay PE luafia (@fp 7 Tdaunay) 1 9.7 1
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Quality Houses (QH): H@ 15012

Ex 22: Valuation Table

Ex 23: Deserves To Re-rate Back To Historical Level

FY ending Dec 2011A 2012F 2013F 2014F )

Sales 11,770 12,410 12,855 30 -

Net profit 2,102 1,668 1,889

Consensus NP 1,807 1,700 1,837 25 23.9

Diff frm cons (%) 16.4 (1.9) 2.8

Norm profit 1,287 1,668 1,889 20 A

Prev. Norm profit 1,053 1,172 1,342

Chg frm prev (%) 22.3 42.4 40.8 15 { 129 121

Norm EPS (Bt) 0.1 0.2 0.2 9.5

Norm EPS grw (%) 62.8 27.6 13.3 10 82

Norm PE (x) 12.1 9.5 8.4

EV/EBITDA (x) 32.0 26.7 25.9 5 1

P/BV (x) 1.0 1.0 0.9 o | . . . .

ngy'?cf/‘:)(%) Zi 122 1?'2 2005-11  2005-11 2005-11  2012F  2013F
' ' ' (avg) (lowest)  (highest)

Net D/E (%) 127.2 119.9 117.2

Sources: Company data; Thanachart estimates

QH Lﬁ%‘if?% Turnaround
UAZNAAINIDLYN re-
rate naulugseauln
aan

Sources: Company data; Thanachart estimates

QH L?]%'Sﬂﬁfﬁaﬁu Top pick 1@ iwnang SoTP Tnal 2.10 v M

Wit HEEazdgaaalnl mea@aquiﬂiaﬂwsﬂauimuLuwummsmanamnm
FEAUNANTIE R TUNINEa M (mummumsm Mg aeuladifiow) moldunTue
CASA, The Trust uaz Gusto "Lmuwamausummnaﬂm FINAlRBEA presales laTUNE 2Q12F
WIIUNTI 4.5 WuaL. mmﬂlmau 10 laanadounas

msuwaswulasadels?: LuaomﬂLﬂugﬂs:ﬂaumﬂuﬂduaﬂﬁﬁzﬁuuu QH L‘%ﬂuﬁafﬁ@wmm
'meLLiﬂﬂuaomst*ﬁﬂdmmm:é’mmoﬁomq LLawaJmiﬂsmiJLn_mNa@mmwm.,ﬁﬂﬂwmnu
ANNFaINITadanaT INRIRNIUTUIULuUTG (Nﬂ’!’]uﬂuﬁ&lﬂ&l"lﬂ“ﬂ% Ioan ezt uaTas
9) Lwaamﬂnﬂwmwﬂ's'ﬁml,uuLm ‘lumammu uanmﬂamﬂLmumaawa@mmmum QH
VL(ﬂLi&Jl"HLYIﬂI%IRUﬂ’]iﬂBﬁi’NL“ﬁuﬂ’]i precast Usz tunnel lumIaaszazaamMInaadavnunans
mamwmmmmm ﬂ’]LLi\‘iLWNﬁ\‘]“U‘I«L mysenawiwlUS gl umw liuwed 19w landbank
mmumswwmiﬂﬁmsﬂauT@uLuﬂuluwuﬂnsoLﬂW% waznszanwanuasslfiaana
AR LT mm (Wnen @3 nTn) L‘W'?IS‘LJS (281) uazszpal 1SNy saihaamin st uess
saslassmslwailaidnnit 30% luﬂum'”ﬂl,ﬂﬂammmﬂ 26% luunslasunafiiuan

g
nsz1alasenis Serviced Apartment: msvelasins Serviced Apartment 8t14 Centre Point
meaﬁ amw’?w URZHRIRIN Liﬁdnaawuaﬁam% lndatng Quality Houses Hotel and Residence
Freehold and Leasehold Property Fund" (QHHR) 1Jwnesilaeuanseas Em IUATEINBING 3.3
Wuay. ussiannatag 5-13 n.a. waziumwdndensluasamelwdon n.a. ERRLRIRN LIk
gn% 1.3 wWuaw. msssflanii 150 au. uazaunAzIuld QH favu 33% mafiilsanmsme
815 avlwlamng 3Q12F Guitldsuamnmaneesiasildssmi uazasilndadn net
gearing aaad91n 1.6 iinlulasang 1Q12 1w 1.3 winlull 2012F

ainang SoTP SL%N 210 ‘i_J'Wl/‘WLL I@ULiﬁwﬂdﬂﬁﬂ@]aﬁiﬂﬁ]aﬁ{lﬁ’l"d &IEI‘F]’ILG%E\]G‘Y]WY]&G“IJ%’UQG
Ui‘H‘YIl%Lﬂia LLE\]‘”‘L"HM%Z‘T%E‘W]IT ™w ﬁ‘m_] 2012F LL‘YI%‘UE]GVLQS&J’IR 1Q12 LWEIﬁ“’YIE]%ﬁ’]%“’“ﬂ’]Gﬂ']SLG%W
NauﬂmﬂmwﬂumamaImamwmnawu

Li’]ﬂ’l@m’]i‘t’lﬁiﬂﬂﬂu@l’m’m 2iutfadnlilinng re-rating ﬂauvl,ﬂamduaﬂaimu PE luafia 12.9
L‘Yl’] (L"\)oﬂﬂ 2005 11) L‘YliJ‘]Jﬂ‘lJ‘ijﬁ]ﬁ]‘UWYl 12.1 LV]’]LLE‘IW 9.5 L'Y]']SL'W]J 2012- 13F i']ﬂ’]Lﬂ']MﬁJ’]&l"UENLT]
Wouny PE 11.6 rinlud) 2013F
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Ex 24: QH — SoTP Calculation
Rentable area (sqm) Holding (%) (Bt m) ‘

Enterprise value - property development business 12,004
Commercial property 2,635
Office buildings
- Q.House Convent 12,648 361
- Q.House Asoke 20,762 702
- Q.House Sathorn 13,865 520
Serviced apartments
- Centre Point Petchburi 12,712 0
- Centre Point Sukhumvit 19,372 0
- Centre Point Silom 13,633 657
- Centre Point Langsuan 11,372 0
- Centre Point Saladaeng 3,677 395
Investment in associates 23,887
- QHPF 26.0 1,917
- LH Financial Group Plc. 220 3,357
- Home Product Center Plc. 20.0 17,510
- QH Hotel and Residence Freehold and Leasehold
33.0 1,103
Property Fund (QHHR)
Total enterprise value 38,525
Less Net debt (end-2012F) 19,258
Equity value 19,267
# of shares (m) 9,184
Equity value/share (Bt) 210

Source: Thanachart estimates
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Ex 25: Sector Valuation Comparison

AP LH LPN PS QH SPALI  Average
Rating BUY BUY HOLD SELL BUY BUY
Target price (Bt) Thanachart 8.80 9.00 17.00 12.00 2.10 20.00
Consensus 8.00 7.70 17.00 17.60 2.02 18.00
Consensus rec. Buy 21 17 12 13 18 21
Hold 6 8 13 6
Sell 0 2 3
Sales (Bt m) 2011 13,639 19,229 12,335 23,263 9,849 12,686 91,001
2012F 16,841 21,657 14,071 24,867 11,770 13,937 103,142
2013F 20,064 24,021 16,712 28,698 12,410 16,537 118,442
2014F 23,411 26,942 18,290 32,147 12,855 19,753 133,397
Normalized profit (Bt m) 2011 1,547 3,743 1,910 2,835 768 2,568 13,370
2012F 1,899 4,341 2,154 3,357 1,287 3,078 16,117
2013F 2,542 4,902 2,887 3,818 1,668 3,704 19,520
2014F 3,020 5,650 3,196 4,275 1,889 4,549 22,579
Sales growth (%) 2011 (1.5) 13.8 24.1 (0.2) (25.6) 14.5 4.2
2012F 235 12.6 14.1 6.9 19.5 9.9 14.4
2013F 19.1 10.9 18.8 15.4 5.4 18.7 14.7
2014F 16.7 12.2 9.4 12.0 3.6 19.4 12.2
Norm profit growth (%) 2011 (28.1) 0.6 18.8 (18.7) (54.4) (0.5) (13.7)
2012F 22.7 16.0 12.8 18.4 67.7 19.9 26.2
2013F 33.9 12.9 34.1 13.7 29.6 20.3 24.1
2014F 18.8 15.3 10.7 12.0 13.3 22.8 15.5
Gross margin (%) 2011 38.2 325 33.2 36.7 29.1 42.3 35.3
2012F 33.9 315 31.0 35.5 30.3 41.3 33.9
2013F 34.3 31.3 32.9 35.1 30.5 39.7 34.0
2014F 34.1 31.3 32.9 35.0 30.8 39.7 34.0
SG&A/sales (%) 2011 19.8 15.9 11.8 20.0 23.8 10.7 17.0
2012F 19.0 15.5 12.0 18.5 23.0 115 16.6
2013F 18.0 15.0 12.1 19.0 21.8 11.0 16.2
2014F 17.5 15.0 11.9 19.0 21.8 10.5 16.0
Net margin (%) 2011 11.3 13.0 14.9 12.2 1.3 21.1 12.3
2012F 11.3 11.8 14.8 135 4.0 22.9 13.1
2013F 12.7 12.6 16.8 13.3 5.6 23.1 14.0
2014F 12.9 12.8 17.0 13.3 5.8 23.6 14.2

Sources: Company data; Thanachart estimates
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Ex 25: Sector Valuation Comparison (Con’t)

AP LH LPN PS QH SPALI  Average

Rating BUY BUY HOLD SELL BUY BUY

Target price (Bt) Thanachart 8.80 9.00 17.00 12.00 2.10 20.00
Consensus 8.00 7.70 17.00 17.60 2.02 18.00

Consensus rec. Buy 21 17 12 13 18 21
Hold 6 8 13 6
Sell 0 2 3

ROE (%) 2011 15.3 13.2 28.9 17.6 5.8 25.6 17.7
2012F 17.1 14.6 27.9 18.4 9.1 26.2 18.9
2013F 20.4 15.8 31.3 18.3 10.6 26.6 20.5
2014F 21.0 17.3 29.0 17.9 11.3 27.2 20.6

ROIC (%) 2011 8.2 5.3 27.0 10.5 0.8 20.2 12.0
2012F 8.1 4.8 24.8 9.6 1.9 21.0 11.7
2013F 9.9 5.3 29.5 10.2 25 24.6 13.7
2014F 11.5 5.8 29.8 10.8 2.6 27.4 14.6

Norm PE (x) 2011 13.2 20.9 13.3 12.3 19.7 11.4 15.1
2012F 10.8 18.0 11.8 10.4 12.1 9.5 12.1
2013F 8.1 16.0 8.8 9.1 9.5 7.9 9.9
2014F 6.8 13.8 7.9 8.2 8.4 6.5 8.6

Dividend yield (%) 2011 25 5.1 3.8 25 0.5 3.8 3.0
2012F 3.7 4.4 4.2 2.9 3.6 4.2 3.8
2013F 5.0 5.0 5.7 3.3 5.3 5.0 4.9
2014F 5.9 5.8 6.3 3.7 6.0 6.2 5.6

Net D/E (x) 2011 1.3 0.8 0.0 1.1 1.6 0.4 0.9
2012F 1.3 0.9 0.1 0.9 1.3 0.2 0.8
2013F 1.0 0.9 0.0 0.8 1.2 0.1 0.7
2014F 0.9 0.8 (0.1) 0.6 1.2 0.1 0.6

Sources: Company data; Thanachart estimates
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Valuation Comparison

Ex 26: Comparison With Regional Peers

EPS Growth ——PE — — P/IBV — EV/IEBITDA — Div. Yield —
Name BBG code Country  12F 13F 12F 13F 12F 13F 12F 13F 12F 13F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Poly Real Estate Group 600048 CH China 246 21.4 9.5 7.8 1.8 15 10.6 8.9 17 2.0
Agile Property Holdings 3383 HK China 27.2 11.9 7.9 7.1 1.4 1.2 4.7 4.2 3.1 3.4
Country Garden Holdings 2007 HK China 5.8 10.7 8.5 7.7 1.6 14 6.2 5.5 4.2 4.5
China Overseas Land & Invest 688 HK Hong Kong 14.8 14.7 9.8 8.6 1.8 1.6 7.3 6.6 2.0 2.3
China Resources Land 1109 HK Hong Kong  41.7 15.9 13.2 11.4 1.4 1.3 11.3 9.9 2.0 2.3
Hang Lung Properties 101 HK Hong Kong  46.1 35.8 25.2 18.6 1.0 1.0 18.9 14.7 2.7 2.8
Henderson Land Development 12 HK Hong Kong  10.3 0.5 14.5 14.5 0.5 0.5 25.7 24.0 2.5 2.6
Shimao Property Holdings 813 HK Hong Kong 5.9 11.2 9.4 8.5 1.3 11 7.2 6.6 3.0 3.3
Sun Hung Kai Properties 16 HK Hong Kong  (4.5) (2.5) 11.3 11.6 0.7 0.7 11.7 12.3 3.7 3.8
Sino Land 83 HK HongKong 294 9.3 12.8 11.7 0.8 0.7 19.3 21.4 3.9 4.2
Bakrieland Development ELTYIJ Indonesia 23.2 (14.2) 180 21.0 0.3 0.3 18.2 17.0 0.0 0.0
Ciputra Property CTRP1J  Indonesia 4.7 38.5 23.2 16.7 1.1 1.0 13.2 8.2 1.3 15
Intiland Development DILD1J Indonesia 82.9 na 10.9 na na na 9.7 na 0.5 na
CapitaLand CAPL SP  Singapore  27.1 27.9 19.3 15.1 0.8 0.7 17.9 15.3 2.2 2.4
City Developments CITSP Singapore 0.3 110 161 145 1.4 13 126 116 1.2 1.3
Guocoland GUOL SP  Singapore  51.0 3595 22,0 4.8 na na na na na na
Keppel Land KPLD SP  Singapore 15.6 2.5 13.2 12.9 0.9 0.8 18.1 17.1 2.6 2.7
Asian Property Devt * AP TB Thailand  22.7 33.9 10.8 8.1 1.8 15 12.6 9.5 3.7 5.0
Land and Houses * LHTB Thailand 16.0 12.9 18.0 16.0 2.6 2.5 26.2 23.6 4.4 5.0
LPN Development * LPNTB  Thailand 128 341 118 8.8 3.0 2.5 9.1 6.9 4.2 57
Pruksa Real Estate * PSTB Thailand  18.4 13.7 10.4 9.1 1.8 1.6 10.9 9.8 2.9 3.3
Quiality Houses * QHTB Thailand  62.8 27.6 12.1 9.5 1.0 1.0 315 26.4 3.6 5.3
Supalai * SPALI TB Thailand 19.9 20.3 9.5 7.9 2.3 1.9 7.7 6.6 4.2 5.0
Average 24.3 31.7 13.8 1.4 1.4 1.2 14.1 12.7 2.7 3.2

Source: Bloomberg
Note: * Thanachart estimates, using normalized EPS
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Ex 1.1: AP's 2012F New Launches

| No  Project o Unit Launch  Avg price/unit

(Bt m)

Single Detached House

The City (Ratchaphreuk-Charan 13) SDH 1,000 82 3Q12 12.2
2 The Palazzo (Ratburana) SDH 1,100 45 3Q12 24.4
Townhouse
1 Baan Klang Muang (Ratchada 36) TH 710 145 1Q12 4.9
2 Baan Klang Muang (Ladprao 101) TH 300 68 1Q12 4.4
3 Baan Klang Muang (Ladprao 87) TH 550 120 1Q12 4.6
4 Baan Klang Muang (Kallapraphreuk) TH 1,400 445 3Q12 3.1
5 Baan Klang Muang (Rama 3-Ratburana) TH 580 114 3Q12 5.1
6 The Pleno (Pinklao-Ratchaphreuk) TH 300 151 4Q12 2.0
7 Baan Klang Muang (Rama 9-Ramkamhaeng) TH 1,600 357 4Q12 45
8 Baan Klang Muang (Navamin 42) TH 1,750 494 4Q12 35
9 Baan Klang Muang (Chokchai 4) TH 560 131 4Q12 4.3
10 Baan Klang Muang (Rama 9-Motorway) TH 1,000 214 4Q12 4.7
11 Baan Klang Muang (Ladprao-Bodindecha) TH 1,000 254 4Q12 3.9
Condominium
1 Aspire (Rama 9) Condo 2,350 663 1Q12 35
2 Aspire (Sukhumvit 48) Condo 2,400 837 1Q12 2.9
3 The Rhythm Sathorn-Narathiwas Condo 1,500 300 2Q12 5.0
4 The Address Sukhumvit 39 Condo 2,150 148 3Q12 145
5 Aspire Rattanatibet Condo 1,400 702 3Q12 2.0
6 Aspire Sathorn-Taksin Condo 1,600 851 3Q12 1.9
Total 23,250 6,121 3.8

Source: Company data

Ex 1.2: LH's 2012F New Launches

No Project Launch Avg price/unit
(Bt m)

1 Mantana Wong Whan Onnuch 3 SDH 2,700 450 Febl12 6.0
2 Inizio Salaya SDH 990 344 Feb12 2.9
3 Ladawan Rajapruk SDH 10,290 245 Mar12 42.0
4 The Room Sukhumvit 40 CD 600 129 2Q12 4.7
5 The Key Sathorn-Rajapruk CD 1,790 820 2Q12 2.2
6 The Room BTS Wongwienyai CD 1,580 220 2Q12 7.2
7 The Key Chiangmai CD 400 174 2Q12 2.3
8 Pruklada Rangsit Klong 4 SDH 1,150 315 2Q12 3.7
9 Seewalee Korat SDH 1,780 360 3Q12 4.9
10 L&H 88 Hillside Phuket SDH 1,250 100 3Q12 125
11 Indy Pracha-u-tid 2 TH 570 354 3Q12 1.6
12 The Room Ari CD 950 174 3Q12 55
13 Mantana Rama Il SDH 1,150 166 4Q12 6.9
14 Inizio Khon Kaen SDH 1,060 340 4Q12 3.1
15 Villaggio Rama Il TH 360 211 4Q12 17
16 The Bangkok Sathorn CD 6,000 483 4Q12 12.4
Total 32,620 4,885 6.7

Source: Company data
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Ex 1.3: LPN - Project Update

_Projects

# units

Sold  Transferred

Launch

Realize

LT-BK
LT-RN (D)
LP-RM9 (P2)
LPARK-PK
LP-RYT
LP-RM4 KT

LT-NS (P1)

LV-LB

LT-NS (P2)

LV-PNP

LPARK-RS RM3

LV-PR

LT-NPS

LT-RLK

LV-CP

LV-SK109

LM-BN (P1, P2)

LB-JT

LV-NW (P1)

LV-SK77 (2)

Lumpini Ville Srinagarindra-Bangna
Lumpini Park Ratanathibet
Lumpini Ville Prachachuen

686 795
576 690
2,575 1,165
3,793 2,702
3,217 1,827
1,580 887
465 593
920 1,028
565 691
1,690 1,482
5,400 2,373
940 764
1,270 1,448
970 1,035
1,700 1,622
940 742
3,200 3,054
4,000 1,846
800 451
1,100 956
700 566
4,000 2,826
1,800 1,395

(%)

99
100
100
100
100
100

100
100
82
70
79
100
100
92
79
73
57
79
64
100
10
63
25

(%)
98
100
99
100
100
99

97
98
67

1Q10
2Q10
2Q10
4Q09
1Q10
1Q10

1011
1Q11
1Q11
2Q11
4Q10
1Q11
2Q11
4Q11
1Q11
1Q12

4Q11-1Q12
4Q11
4011
1Q12

Jun-2012
Jun-2012
Jun-2012

4Q10
1Q11
1Q11
2011
3011
3Q11

1Q12
1Q12
2Q12
3012
3Q12
4Q12
4Q12
4Q12
4Q12
4Q12
1Q13
2013
2013
2Q13
4Q13
1Q14
4Q13

LT-BK
LT-RN

LP-RM9 (P2)
LPARK-PK
LP-RYT
LP-RM4 KT
LT-NS

LV-LB

LV-PNP
LPARK-RS RM3
LV-PR

LT-NPS

LT-RLK

LV-CP
LV-SK109
LM-BN (P1, P2)
LB-JT

LV-NW (P1)
LV-SK77 (2)

Condotown Bangkhae

Condotown Ramintra-Nawamin

Place Rama 9 (Phase 2)

Park Pinklao

Place Ratchayothin

Place Rama 4-Kluaynamthai
Condotown Nida-Seri Thai

Ville Lasalle-Barring

Ville Pattanakarn-New Petchburi

Park Riverside-Rama 3

Ville Phibulsongkhram-Riverview
Condotown Northern Pattaya-Sukhumvit
Condotown Ramintra-Lat Pla Khao
Ville Chaengwattana-Pakkret

Ville Sukhumvit 109-Barring
Condotown Mega Bangna (phase 1&2)
Park Beach Jomtien

Ville Naklua-Wong Amat

Ville Sukhumvit 77

Source: Company data
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Ex 1.4: PS's 2012F New Launches

__Project __Location Unit Launch  Avg price/uni#

(Bt m)

1Q12
1 Pruksa Town Next Petchkasem 81 1,026 494 Janl2 21
2 Baan Pruksa 58/2 Ladkrabang 276 216 Mar12 1.3
3 Pruksa Ville 54 Phraram 5-4 335 156 Mar12 2.1
4 The Connect 23 Rattanathibet 752 198 Mar12 3.8
TH: 4 Projects 2,388 1,064 2.2
1 Pruksa Gallery Pinklao-Buddhamonthon-Sai 4 869 180 Jani12 4.8
SDH: 1 Project 869 180 4.8
Plum Condo Ladprao 101 634 712 Febl12 0.9
The Tree Interchange Bangsue 1,700 639 Feb12 2.7
CD: 2 Projects 2,334 1,351 1.7
Total: 7 Projects 5,591 2,595 2.2

2Q12
The Connect 19/2 Chaengwattana 693 223 May12 3.1
2 Baan Pruksa 76 Bangyai, Nonthaburi 605 447 May12 1.4
3 Baan Pruksa 64/1 Klong 3, Pathumthani 562 494 May12 11
4 Baan Pruksa 74 Srinakarin-Teparak 393 362 May12 1.1
5 Pruksa Ville 42 Tert-tai, Petchakasem 781 317 May12 25
TH: 5 Projects 3,034 1,843 1.6
1 Passorn Pattanakarn 1,056 166 30Jun12 6.4
SDH: 1 Project 1,056 166 6.4
Total: 6 Projects 4,090 2,009 2.0

Source: Company data
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Ex 1.5: QH's 2012F New Launches
__Project Type Value Unit Launch  Avg price/unit |

(Bt m) (Bt m)
Low-rise Projects

1 Casa Grand Petchkasem-Sai 1 SDH 786 75 1Q12 10.5
2 Casa City Phraram 2 TH 360 203 1Q12 1.8
3 Casa Legend Sriracha SDH 450 87 1Q12 5.2
4 Casa Ville Sriracha SDH 340 138 2Q12 25
5 Laddarom Elegance Outer Ring Road-Sathorn SDH 2,850 207 2Q12 13.8
6 Casa Ville Ratchaphruk Phraram 5 SDH 620 129 3Q12 4.8
7 Trust Ville Kanchanapisek-Hathairat SDH 1,320 435 3Q12 3.0
8 Gusto Pinklao TH 484 202 3Q12 24
9 Gusto Tanam-nont TH 762 372 3Q12 2.0
10 Casa Grand Outer Ring Road-Onnut SDH 1,800 226 4Q12 8.0
11 Casa Legend Kaset-Nawamintr SDH 1,500 133 4Q12 11.3
12 Casa Premium Ratchaphruk-Phraram 5 SDH 1,931 311 4Q12 6.2
13 Casa Presto Phraram 5-Ratchaphruk SDH 2,117 373 4Q12 5.7
14 Casa Legend Ratchaphruk-Pinklao SDH 1,390 125 4Q12 11.1
15 Casa Ville Bangna-Teparak SDH 1,000 340 4Q12 2.9
16 Gusto Ramkhamhaeng TH 1,013 471 4Q12 2.2
17 Gusto Sathorn TH 451 205 4Q12 22
18 Gusto Phahonyothin-Ramintra TH 376 171 4Q12 2.2
19 Gusto Ramkhamhaeng 2 TH 552 184 4Q12 3.0
Total Low-rise Projects (19 projects) 20,102 4,387 4.6
High-rise Projects
1 Q House Sukhumvit 79 CD 1,760 484 2Q12 3.6
2 Casa Condo Ratchada-Ratchaphruk CD 1,380 627 2Q12 2.2
3 The Trust Residence Central Pattaya CD 700 685 2Q12 1.0
4 Q House Condo Asoke-Petchburi CD 2,800 490 4Q12 5.7
Total High-rise Projects (4 projects) 6,640 2,286 29
Total 26,742 6,673 4.0

Source: Company data
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Ex 1.6: SPALI's 2012F New Launches

Project Launch Avg price/unit
(Bt m)
Low Rise
1 Supalai Ville Phaholyothin 52 TH 250 77 1Q12 3.2
2 Supalai Ville Ratchapruek-Bangbuathong SDH 400 141 1Q12 2.8
3 Supalai Garden Ville Airport (Chiangmai) SDH 480 105 1Q12 4.6
4 Supalai Ville Srisaman-Phatumthani SDH 780 315 1Q12 25
5 Supalai Garden Ville Ringroad-Lamlukka Klong 5 SDH 1,350 478 1Q12 2.8
6 Supalai Ville Onnut-Suanluang SDH 420 104 3Q12 4.0
7 Supalai Park Ville Changpuak (Chiangmai) SDH 580 130 3Q12 4.5
8 Supalai Ville Suratthani (Suratthani) SDH 880 221 3Q12 4.0
9 Supalai Ville Ringroad-Rama 2 SDH 880 344 3Q12 2.6
10 Supalai Park Ville Sriracha (Chonburi) SDH 760 230 4Q12 3.3
11 Supalai Garden Ville Suvarnabhumi SDH 1,640 406 4Q12 4.0
High Rise
1 City Resort Ratchada-Huaykwang CD 1,600 875 1Q12 1.8
2 Supalai Wellington CD 4,750 1002 1Q12 4.7
3 Supalai Park @ Phuket City CD 840 504 2Q12 1.7
4 Tiwanon CD 940 — 4Q12 na
5 Chiangmai CD 1,350 732 4Q12 1.8
6 Suanplu CD 1,200 — 4Q12 na
Total 19,100 5,664 3.4

Source: Company data
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)
™M 3M 12M YTD 1M 3M 12M YTD
SET INDEX 2.9 (2.2 12.5 13.1 — — — —
Property 8.5 10.0 35.3 28.4 5.6 121 22.8 153
AP 7.4 18.9 46.8 45.0 4.5 20.9 34.2 31.9
LH 6.8 13.0 35.7 23.8 3.9 15.1 23.1 10.7
LPN 4.2 11.0 80.1 28.4 13 13.0 67.6 15.2
PS 11.3 4.0 (14.7) 30.8 8.4 6.0 (27.2) 17.7
QH 10.3 3.6 4.2 23.7 7.3 5.7 (8.3) 10.6
SPALI 11.0 9.6 59.8 18.8 8.1 11.7 47.3 5.6
Sources: Thanachart estimates; Consensus
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
- sm‘lmyjﬁmuuﬂmmmmﬂij}u ForlRldiSoy flasndiodans - qﬂaﬁﬂ@iamsuﬁmmm‘iw

ENDILAFIEIUNY LUTUANTBLREY MTUSzRIaINIUIe da X
| " neNIAugIu

" SUMIEBLDINNTY aasddandiuniiFudanuansdn e 4 e 2 ox
R " neniagraaiialu

O — Opportunity T — Threat
" ganeendufuwilituwias - pjm'mwLﬁﬂﬂnaa:né'uuﬂwﬁ’mﬁmmayj’luma:éaL‘%ad
= Jlamsvsnuaaa lldidnadinia " AUSIINTNG

" ggnaaana bl gienslssine

REGIONAL COMPARISON

EPS growth PE P/BV — EV/IEBITDA—  —— Div. Yield —
Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China 14.2 14.7 8.6 7.5 1.6 1.3 7.2 6.2 3.0 3.3
Hong Kong 15.6 12.2 13.8 121 11 1.0 14.5 13.6 2.8 3.0
Indonesia 13.9 12.1 17.4 18.8 0.7 0.7 13.7 12.6 0.6 0.7
Singapore (14.3) 100.2 17.6 11.8 1.0 0.9 16.2 14.7 2.0 2.1
Thailand 25.4 23.7 121 9.9 21 1.8 16.3 13.8 3.8 4.9
Average 11.0 32.6 13.9 12.0 1.3 1.2 13.6 12.2 25 2.8
Thailand
Asian Property Devt * 22.7 33.9 10.8 8.1 1.8 15 12.6 9.5 3.7 5.0
Land and Houses * 16.0 12.9 18.0 16.0 2.6 25 26.2 23.6 4.4 5.0
LPN Development * 12.8 34.1 11.8 8.8 3.0 25 9.1 6.9 4.2 5.7
Pruksa Real Estate * 18.4 13.7 10.4 9.1 1.8 1.6 10.9 9.8 29 3.3
Quality Houses * 62.8 27.6 121 9.5 1.0 1.0 315 26.4 3.6 5.3
Supalai * 19.9 20.3 9.5 7.9 2.3 19 7.7 6.6 4.2 5.0
Average - Thailand 25.4 23.7 12.1 9.9 21 1.8 16.3 13.8 3.8 4.9

Source: Bloomberg Consensus
Note: * Thanachart estimates — using normalized EPS
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Foods Sector - Overweight

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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KASIKORNBANK (kBANK TB) - BUY

Sarachada Sornsong |

Email: Sarachada.sor@thanachartsec.co.th
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Key valuation

Analyst Meeting

Y/E Dec (Bt m) 2011 2012F 2013F 2014F
Pre Prov. Profit 47,476 55,714 64,369 71,298
Net profit 24,226 34,752 42,596 47,827
Norm net profit 26,094 34,752 42,596 47,827
Norm EPS (Bt) 10.9 14.5 17.8 20.0
Norm EPS gr (%)  30.2 33.2 22.6 12.3
Norm PE (x) 14.9 11.2 9.1 8.1
P/BV (X) 25 2.1 1.8 15
Div. yield (%) 15 2.2 2.7 3.0
ROE (%) 18.0 20.5 21.2 20.2
ROA (%) 1.6 1.9 2.2 2.3
Source: Thanachart estimates
Stock Data
Closing price (Bt) 162.00
Target price (Bt) 195.00
Market cap (US$ m) 12,379
Avg daily turnover (US$ m) 38.4
12M HIL price (BY) 165.0/102.5
Price Performance
(Bt) Kasikornbank (%)
180 Relto SET Index 20
160 ,[ 5
o f 10
20 M [ 5
.Y/ 0
100 (5)
80 (10)
60 - . T ‘ r (1)
Jun-11 Sep-11 Dec-11 Mar-12 Jun-12

Sources: Thanachart estimates, Bloomberg
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vmdugamarinilsdagy

Most active stocks

%laﬁ'u i@ (% chg) AT wWITU WHIETH  ANABNIINARA

CPALL 35.50 Foufarnls 35.50 37.50 Tmsaudinsimzdafivinnumwiy lasaaiie:
(-3.40 %) 34.50 38.50 unisealunsey 35.50-37.50 v n

INTUCH 60.75 Foifierinls 59.00 61.00 NZQHI 60.00 LN fumlitududoiiles hnang
(+1.67 %) 58.00 62.00 dalUfl 64.00-65.00 1 LHwaaevirinls

PTT 323.00 Foufarnls 320.00 326.00 smeummu"lﬂﬂ@aaml,mmumummaﬂ 200 Tu agj
(+0.94 %) 316.00 330.00 mmu 330.00 U muvl,@mumam 340.00 U’]V]

BBL 191.50 Foufarls 188.00 194.00 wnlfududoiiles maireznasauseadui 194.00
(+2.13 %) 184.00 196.00 1w nzarwld samsfiuwadiuda’ly 196.00 1

KBANK 162.00 Foifierinls 159.00 165.00 sl unasauuwidusnasf 165.00 U m nzq

(- %) 156.00 168.00 Hwlate 168.00 v 1udsnazanevinils

SCB 147.00 Foifiernls 145.00 15000  uwlifududaiiios lagensnaznaseusandniiusiom
(+1.03 %) 143.00 156.00 156.00 U NagoULd usimzanefiuuadn

PTTGC 55.50 Foifiernls 54.25 58.00 wn LA Aues aainazEng 56.50 11N Aunagay
(+0.45 %) 53.25 60.00 WIEN 58.00 U1 W6 haitAi 60.00 LN

ADVANC 184.50 Foifierinls 182.00 188.00 W9 ENANLS I MBaLRN 188.00 UM MAd1azLndg
(-0.81 %) 178.00 192.00 dlunseu 182.00 -188.00 U sandaiuisnazdu

BANPU 448.00 Foifierinls 435.00 456.00  wwliumenfiueriu lagaainasdunasauumwidi
(+2.28 %) 430.00 47800  456.00 U rwlddudalyfs 478.00 un

CPF 38.50 Foifierinls 37.50 39.50 fudn anaiseezlidnidueniads 50 i uasd
(+0.65 %) 36.50 41.50 Tomadunagou 39.50 U hnansdald 41.50 1n

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

B SET50 FUTURES

Market Recap & Trend: S50U12 Jumwrltanaaau 825 Pig

850U12 S50U12 Lﬂaau"lmwumumaLumuﬂm‘nmum lasusday
ﬂiuawumwmaw 821.60 lumaoiwmwmmﬂmmmﬂma
L%OU’Jﬂ@laﬂ’]i‘ﬂS“’“ﬁM EU Summlt amavlinmml,iamUmmvlﬂuma
ﬂauﬂ@mm@aawah S50U12 Tafi 811.40 0 maﬂiummu 9.20 3@
amﬂmmuunamumwmnauLﬂﬂamm Short 1 824 EaTe! Tu
Index Futures

mmuumluu S50U12 Suil anaines 'ﬂiuawumaau 820 9@ U8z ﬁ
Iamaﬂsummuvlﬂ‘n 835 9@ (89 SET 11 1 200 30) luszoz cslon s
Lﬂumauuumaa Uptrend Channel 28907 240 w1

Strategy: "fia” amw Long )

S50U12 &lamm’lm g0 Tunnszeuin (Daily Chart) LLa‘”&Iauﬂ'ﬁLﬂﬂ
CLaTaTala g’ ’Lunﬁmwxﬂuaﬂﬂ'm (Weekly Chart) wlfuuzin “a”
da1e Long Ry S50U12 mmm Iﬂﬂmﬂ'mmﬂmiﬂswuﬂ 820
20 UaE ﬂ(ﬂvl,‘]_]‘ﬂ 835 20 YUsNLRa “ﬁ]m'mﬂmﬂﬂu” %38 Trailing Stop
Juanii 808 19

Recommendation:
Trailing Stop:
Trading Range:

= —
ST /vl

Long
808 90
808-825 90
_,l‘ilfﬂl.fl:lil-l.?ﬁ
il
=
E_ dwldiniio 800 g
- |
'r"".'n-pn.‘.,""""

Uptrend Channel

B Gold Futures

Market Recap & Trend: ﬂmnmmﬂ‘maaﬁmm AAAIR

1AM IR COMEX ﬂiummw,l,sa 3.47% ﬂ@m US$1,604.2 aaaa1sy/
20UT FIWNINUAIUAAANTY ‘naaumaum 13% mamiﬂsvmu
EU Summit umwﬂwmmammfﬂmﬂmmﬁu smm'iﬂiuawwaa
swawnaaﬂwlanLuaﬂmuﬂmﬂmum mwalmnmammm o
NWTzE2IW (Daily Chart) URZHUAY (Weekly Chart) ‘IiOSJLLWJI%&J
vxumwmﬂaam‘[aﬂﬂmawumaauLmeu US$1,610 1329 % Tofia
fumeinezSuaaastouning

Strategy: “38110” §awue Long Snﬂ%ga
Lmﬂmﬂaaﬂﬂaﬂa ﬂsumﬂnmm LL@IL%?N@l’:lﬂﬂ’]LG%‘iJ’]Y]LL'I.IGﬂ’]‘lI%ﬂ’J’]
% ot 315 vm/meaansy il Tinlisamasdnludssinen sy
m"uu"l,wmﬂuﬂ uazuusi e “Trading” lwnsau 23,800-24,100
v luren uayr “salla” sauez Long fAaaiiioramasdlandsy
awumuaummumnm US$1,610/28%5

Recommendation:
Trailing Stop:
Trading Range:

Trading
=Un

23,800-24,100 U

{Leg

{27000

265000
’ {26000

{2s600.0

190000
1800,00
1700.00

'|' Ml
‘ ’l'l‘:ﬁ; !rllll.ii,l'-l" lT'iIiiTl-l.l.lm

160000

it 280000
(T [T i
| ' et a4s000

nnnM

| I||
||| |||11[J 1w,

230000

225000

«'»mon T

a e

2

na, CFA , adisak.phu@thanachartsec.co.

th, +66 2617 4900
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 813.7 - +8.0 28,451
S50712 811.4 - +9.2 1,650
S50H13 810.1 - +10.1 235
S50M13 803.5 - +0.0 7

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 16,675 20,571  -3,896 -31,316  -44,061
Foreign 3,444 6,799  -3,355 +7,524 +427
Local 38,695 31,444 +7,251  +23,792 +43,634

Source: TFEX

SET 50 Index Futures Fair Price:

! —
S/

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 814.38 813.70 813 87 3.56% 2.95% Q) (0.68) 1
S50Z12 814.38 811.40 812 178 3.56% 3.03% ) (2.98) 1)
S50H13 814.38 810.10 812 269 3.56% 3.10% (3) (4.28) )
S50M13 814.38 803.50 811 360 3.56% 3.14% (3) (10.88) (8)

Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Symbol  Settlement price JAN Theoretical Price* Premium

Deposit Fixed

Vol. (Contracts) Open Int.  Days to Delivery

12M (%)

GFQ12 23,830 -60 23,958 -128 3.00 5,561 6,886 58
GFV12 23,940 -70 24,077 -137 3.00 808 1,403 119
GFz12 24,050 -20 24,191 -141 3.00 197 154 177

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

31.69 79.78 1.26
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

>3

MRS na, CFA, adisak.phu@thanachartsec.co.th, +66 2617 4900
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REGIONAL FUND FLOWS e

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP 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)
560 - ——MSCI Asia ex JP (LHS) - 35 1,280 - —— SET Index (LHS) - 3.0
540 - - 30 L o5
520 | 5 1230 ]
- 2.0
500 20 1,180 - L 15
480 A - 15
460 - L 10 1,130 4 10
440 A L 5 - 0.5
1,080 -
420 A -0 - 0.0
400 T T T T T (5) 1,030 T T T T T (0.5)
Jan-12 Feb-12 Mar-12  Apr-12  May-12  Jun-12 Jan-12  Feb-12 Mar-12  Apr-12 May-12 Jun-12
YTD 2012 Regional Fund Flows Week To Date (25-29 Jun 12) Regional Fund Flows
(US$ m) (US$ m)
10,000 7 g 516 1,000 7 736
8,000 A 500 - 188
6,000 A 5,357 . 20
4,000 4 (27) ]
2,083 4665 (500) (252)
2,000 A . 223
0 4 i i i i — (1,000) 1
671) (1,083)
(2,000) - (1,500) -
@© [ el (%] ® c (%] el © (] c @
- = F 3 S
o o
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 2,083 8,516 223 5,357 1,665 (671) 17,174 14.3 12.8 3.5 1.5 20.0 3.2
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 (180) 26 (209) (832) 873 (873)  (1,195) 2.7 7.5 3.2 0.6 3.0 (0.2)
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 3.4 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
25-29 Jun 12 188 (27) 20  (1,083) 736 (252) (417) 1.6 0.1 (0.1) (1.5) 2.7 0.7)
Daily d-d %
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) 15 (23) (262) 14 (142) (427) 0.3 0.1 0.6 (0.4) 0.5 (0.4)
27-Jun-12 5 47 43 (208) 37 3 (75) 1.3 0.4 14 (0.0) 1.2 0.6
28-Jun-12 65 (122) (42) (54) 9 (85) (230) 0.5 0.1 (1.2) 0.1 (0.0) 0.2)
29-Jun-12 181 — 64 (136) 666 235 1,010 0.1 2.6 1.7 1.9 0.2) 1.8
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.69 1.62 0.06 0.59 1.30 (0.10) 0.59
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THAILAND FUND FLOWS

<2 ! F
S/

Daily Fund Flows Summary

As of 29-Jun-12

Equity Market

—— Futures Market (contracts) — Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 12,019 6,320 5,698 3,444 6,799 (3,355) 18,634 8,529 10,104
Institution Investors 2,638 9,374 (6,736) 16,675 20,571 (3,896) 32,012 3,624 28,388
Retail Investors 14,509 14,235 274 38,695 31,444 7,251 11,703 7 11,695
Proprietary Trading 4,387 3,623 764 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
8,000 15698 8,000 - 7,251 30,000 - 28,388
6,000 - 6,000 - 25,000 A
4,000 - 4,000 -
i 764 ’ 20,000 A
2,000 ] 274 2,000 -
0 T T T 0 15,000 A 10104 11,695
(2,000) - b T T | | 10,
(4.000) 4 (2,000) - 10,000
6,000) (4,000) 5,000 1
(6,000 - ] 3:355) (3806 ]
(8,000) (6,736) (6,000) 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
Turnover: Bt33,553m

Bond Market
Turnover: Bt74,509m (2 sides B&S)

Futures Market
Volume: 58,814 contracts

Retail
Prop i Foreign 12;'
Trade Foreign 9% °
12% 27%
Foreign
Local 38%
Fund
32%
Retail Retail
43% 59%
Local
Fund
18% Fund
50%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
70 - 63.5 10 - 9.4 700 - 620.9
60 -
50 4 8 | 600
40 4 500 -
30 - 6 4 49 400 A
20 1 g9 286.2
104~ 4 4 300 4
0 T T T 18 200 - 166.3
(101 (3.9) 27 0.4 100 { 27.9
(20) 16.3
(30) (16.3) 0 . . — - 0 . . .
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)

Source: Bloomberg

(US$/bbl) —wTl 84.96  +7.27
140 4 Brent 97.80  +6.44
130 4 Dubai 92.75 +0.79
120 -

110 -
100 -
90 -

60

Jun-10

Oct-10 Feb-11 Jun-11 Oct-11

HDPE, LDPE, Ethylene (PTTGC, SCC, IVL)

Feb-12

Source: Datastream

Jun-12

(US$/tonne) —— LDPE-Naphtha 547.5 +59.50

1,000 5 — HDPE-Naphtha 5075  +59.50

Zgg A ne-Naphtha 2425  +64.50
700 -
600 -

500 -
400 WV\P\ |

300 -
200 A
100 4
0 T T T T T T
Jun-10  Oct-10  Feb-11  Jun-11 Oct-11 Feb-12  Jun-12
Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg
(Index) Handysize Index (LHS) 1,004 +10 (Index)
1,600 - Balitc Dry Index (RHS) 719 +1 r 6,000

1,400 | 5,000

1,200 A

1,000 - L 4,000
800 - L 3,000
600 1 L 2,000
400

200 | + 1,000
0 0
Jun-10 Oct—1 0 Feb-11 Jun-1 1 Oct—11 Feb-12 Jun-1 2

Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)

(US$/tonne) Steel-HRC 553 -12.50
850 -

Steel-Rebar +0.00
800 -

450

Source: Bloomberg

750 1
700 -~
650 -
600 -
550 -
500 -

Jun-10

Oct-10 Feb-11

Jun-11

Oct-11

Feb-12

Jun-12

- oy ' - -—
ST /120 1892/

GRM Simple (IRPC, RPC) Sources: Bloomberg, TNS
GRM Complex (BCP, TOP, PTTGC, IRPC, ESSO)
(US$/bbl) — GRW-Simple 242

16 1 —  GRWComplex  4.91
14

12 -
10 -
8 4
N \
4

2

0 - T T T T T T
Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Jun-12

-2.61
-2.84

Source: Datastream

528.5
327.5

Paraxylene, Benzene (PTTGC, TOP, IRPC)
(US$/tonne) — PX-Naphtha

900 -
Benzene-Naphtha
800 -

700 -
600 -
500
400
300 -
200
100 -

0 T T T T T T
Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Jun-12

+23.00
+52.00

Coal — BJI (BANPU, LANNA, UMS)

(US$/tonne)
140 1

Source: BANPU

BJI 84.65 -2.45

130 -
120 -
110 A
100 -
90
80

70 T T T T T T
Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Jun-12

Broiler, Swine (CPF, GFPT) Source: OAE

(Btlkg.)
90 -

58.3
38.0

+0.00
+0.00

—— Swine Price

Broiler Price
80

70 -
60 -
50 -
40
30 -

20 T T T T T T
Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Jun-12
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COMMODITIES UPDATE

= —
ST /vl

JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Ol 102.90 -5.65 (US$/oz) Gold 1,604.20 +53.80
150 - 2,000 -

140 -
130 4 1,800
120 4
10 . 1,600
100 1 1,400 A
90 A
80 1 1,200 -
70 -

60 T T T T T T 1,000 T T T T T T
Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12  Jun-12 Jun-10  Oct-10  Feb-11 Jun-11 Oct-11 Feb-12  Jun-12
Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) — SICOM-TSR20 2,790.00 -4.00 (US$/tonne) Soybean meal (LHS) 436.00 +9.40 (Us$/bu.)
7,000 - TOCOM 3,010.02  -16.81 490 - ——Corn No.2 Yellow (RHS) 634.75  +2.50 r 700
6,500 - I 650

6,000 - 440 |
5,500 600
5,000 390 - 550
4,500 - 500
4,000 4 340 I 450
3,500 A

’ - 400
3,000 A 290
2,500 - r 350
2,000 T T T T T T 240 T T T T T T 300

Jun-10 Oct-10  Feb-11  Jun-11 Oct-11 Feb-12  Jun-12 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12 Jun-12

Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1427.75 +24.25 (US$/bu.) (US$/lb) Cotton No.2 7133 182
1,600 4 —— Malaysian Crude Pam Qil 2,972.00  +0.00 r 4,500 110 -

105 -

1,400 - |

4,000 100 4

1,300 - L 3500 95 |

1,200 90 +

+ 3,000 85 |

1,100 80

1,000 - - 2,500 75 |

70

J 2,000

900 65 |

800 T T T T T T 1,500 60 T T T T T T
Jun-10  Oct-10 Feb-11  Jun-11  Oct-11  Feb-12  Jun-12 Jun-10 Oct-10 Feb-11 Jun-11 Oct-11 Feb-12  Jun-12

Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS)  21.01 +0.48 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 127.50 +0.00
31 - — White Sugar Price (RHS) 611.30 +12.10 -8o0 1804
29 4 - 750 170

i 700
27 L 650 160 -
25 A
23 4 I zgg 150

- I 140
21 500
19 1 L 450 130
17 4 L

400 120 4
15 - - 350
13 . . . . . —L 300 110 - - - - - -
Jun-10  Oct-10  Feb-11  Jun-11  Oct-11  Feb-12  Jun-12 Jun-10 Oct-10  Feb-11  Jun-11  Oct-11  Feb-12  Jun-12
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MANAGEMENT STAKE CHANGES S

{ o o € a
wuU 89Nl Asnulasn1stianannSdvaIHUINIT (WUD 59-2)

ZausEn Hoduims Swilaan  35mslaan ilszian AU RIS 37181 A
[AM%A%E [AARE nannsng (iw) (UN) (un)

AP URLEA IAUTT 28/06/55 28 Rty 200,000 7.30 1,460,000
AP URLEA IAUTT 28/06/55 28 Ry 20,000 7.35 147,000
AP nuy UaedgaaIn 28/06/55 218 Auaniny 250,000 7.30 1,825,000
AP Sum gmasnad 28/06/55 28 Auanlny 100,000 7.30 730,000
BLAND aUUG MyIUNIEL 26/06/55 8 Ruanlny 3,022,300 0.70 2,115,610
BLAND aUUG MyIUNIEL 27/06/55 8 luindnuaaianinazdaiuz 20,000 0.03 600
BLAND auud mganwwal 28/06/55 8 Ruanln 1,000,000 0.72 720,000
CNS auandng awiaildy 27/06/55 28 Ruaniy 1,000 29.00 29,000
COLOR TLUANS WIANIAU 28/06/55 o Rty 20,100 2.86 57,486
CPF WIHINN a7 Iuui 28/06/55 7o Auanaigy 150,000 38.50 5,775,000
ECL U311 Fszwend 28/06/55 7o Ry 203,400 0.92 187,128
EMC TULTH AUzUII 27/06/55 7o Auanlny 560,300 1.59 890,877
NEP 3NT W8 12/06/55 N8 AUy 250,000 0.75 187,500
NEP 3AN3 WA 26/06/55 28 Ruanilyy 300,000 0.76 228,000
NEP 3NT Wae 27/06/55 28 Ausay 200,000 0.78 156,000
PS Sawn wawaiEa 28/06/55 28 Ruaniy 100,000 15.50 1,550,000
PTT ]3IN3 NATIIN 28/06/55 2y Ruanlny 3,000  317.67 953,010
RCL qws auniiad 27/06/55 lousan Auanaigy 233,100 0.00 0
RS gianl 1pwgluadng 26/06/55 18 ludduaasansiesdadu2 200,000 2.04 408,000
slIs lues wasumina 25/06/55 218 Auanlny 16,000 9.10 145,600
SIS swianl windiod 30/05/55 1Y Ruaniny 20,500 9.02 184,910
TONHUA Y3ws nendamie 25/06/55 ) Ruanilyy 2,150,000 5.00 10,750,000
TONHUA suiln neuia 25/06/55 8 Ruana 2,150,000 5.00 10,750,000
TUF I GITUFT 27/06/55 28 Ruana 120,000 71.50 8,580,000

v = o 1 Qs > 6 a
LUUIN Elﬂ’l%ﬂ’l‘ilﬁlﬂd'lﬂiaﬂ’lﬁ%’] YUANNINYVBININIT (LUV 246-2)

nannsng Haglansming Sell/Buy lszin wlawy  wwaslany  Sudlaa GBI

nannsng e g g

CMO WY LEINADL ATNA BUY N 3.49 53.31 28/06/55  zAAFARIUNIINOUY
NIPPON W& 28 2E5m SELL Wi (3.69) 3.69 18/06/55
SAM wig fsnwad niwdygyiie SELL Wi (5.18) 14.14 26/06/55
SAM W.8. TUIIR AMQanIng BUY #u 5.18 5.18 26/06/55
TONHUA Wiy auitn netamia BUY Wi 8.96 12.49 25/06/55
TONHUA UIHN a3 wazuas 41na SELL A (8.96) 0.00 25/06/55

@ . A v a ) ¥ & o 1 s
#¥ Turnover List NADINIITWHAN IR IRRANIINIBADWANTTOVY (Cash Balance)

BTl Wb %1W-Turnover ga@h%amﬁlwiafm PE ratio %30 u3S8M74 %Premium
Cash balance (%u1n) MIAURWITHIIAN
18 8.8, — 6 N.A.12 NEP 142.45 146.46 11ANH —
18 4.8 — 6 N.A.12 VIH 91.22 139.73 63.97 —
25 8.8, — 13 N.A.12 DEMCO-W4 291.65 107.36 — 41.35

winame: Wasnnnamulunannindaainanimidensiialnnanwdndzasema asugaimuarsdnmdayaneumaadulaamu
RANNMNNIAALEEN
nydbduAuanain:
a4, g a4 . o o T ’ Ao & a o ' a . " . ' A
1) fyadingenoieisdeiulureudlanilitasnit 100 au. 2) fdarniTamonywisulitesndt 50% 3) il PE Ratio livannty 50 w1 wiawanu
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NVDR ACTIVE

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

Symbol 29 Jun 28 Jun 27 Jun 26 Jun 25 Jun Symbol 29Jun  28Jun 27 Jun 26 Jun  25Jun
1 CPALL 990.32 56.42 256.09 5.55 14.27 1 KBANK (175.69) (434.35) (615.71) 140.19 302.87
2 BBL 453.66 337.29 24133 (218.65) (177.11) 2 INTUCH (150.46) (51.11) (169.36) (52.93) (46.66)
3PTT 329.67 469.07 207.24 12.34 (18.28) 3 BIGC (58.13) 19.86 (13.07) (6.34) 0.39
4 PTTEP 173.88 64.26 26.77 30.87 (5.23) 4 JAS (12.58) (0.60) (0.39) (14.32) (6.88)
5 ADVANC 168.73 697.25 (12.63) 13.77 (8.13) 5 LPN (11.54) 4.92 24.20 34.27 53.17
6 SCB 137.40 303.69 143.40 124.56 3.77 6 KH (5.05) (12.50) (1.91) (5.36) (9.47)
7 BAY 126.01 44.76 9.12 (17.12) (27.01) 7 AAV (4.53) (38.07) (20.57) (10.52) (17.37)
8 CPF 117.29 29.64 70.22 55.43 37.63 8 CTW (3.98) na na na na
9 BANPU 85.06 (92.03) 14.21  (116.20) (113.05) 9 GOLD (3.15) (2.82) (0.99) (3.55) (5.25)
10 PTTGC 72.95 40.38 2.49 (4.10) (38.55) 10 TTCL (3.09) 5.84 2.28 (3.97) (6.33)
11 AOT 65.87 53.56 (0.01) 2414 139.29 11 GOLD-W1 (2.75) (2.18) (3.04) (4.28) (6.24)
12 SCC 65.68 (280.94) (294.60) (259.79) (543.15) 12 TPC (2.52) 2.56 0.16 0.58 (0.10)
13 KTB 59.01 275.39 (12.35) 9.60 14.12 13 TICON (2.40) (5.29) (3.12) (2.39) (1.65)
14 RATCH 58.87 12.84 5.34 3.19 0.04 14 BECL (2.24) (0.86) (1.30) 0.96 na
15 TUF 57.73 (5.44) 33.12 17.36 (0.40) 15 MALEE (2.02) (1.85) 0.47 (4.53) 0.31
16 MINT 56.82 65.97 46.44 19.40 13.32 16 MBK (1.94) (0.97) (1.94) 2.84 (0.03)
17 BGH 51.78 (15.42) (0.60) 53.07 71.33 17 QH (1.93) 18.06 22.53 (23.77) (23.59)
18 CPN 51.54 53.40 4.79 (8.92) (0.41) 18 EMC-W3 (2.79) 0.03 (0.05) na 0.17)
19 IVL 46.18 18.52 (10.91) 5.01 5.29 19 EMC (1.50) 0.03 na 0.01 na
20 BEC 41.41 (16.13) (0.56) 5.12 (2.59) 20 OISHI (1.35) (3.16) (1.04) (0.34) (3.30)
NVDR Most Active Values (Bt m) (29-Jun-12) NVDR Outstanding Share (shares) (29-Jun-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 CPALL 1,048.88 58.56 1,107.45  990.32 12.99 1 TISCO-P 22,300 33,858 65.86
2 KBANK 302.60 47829  780.90 (175.69) 32.21 2 GOLD-w1 319,367,758 504,065,655 63.36
3 BBL 505.84 52.18 558.02  453.66 22.61 3 GOLD 405,325,995  1,134,147,724 35.74
4 PTT 357.76 28.09 38586  329.67 13.30 4 LPN 452,883,558  1,475,698,768 30.69
5 INTUCH 100.82 251.28 352.10 (150.46) 11.44 5 KBANK 703,673,952  2,393,260,193 29.40
6 SCB 200.23 62.83  263.06 137.40 11.06 6 BBL 552,616,684  1,908,842,894 28.95
7 ADVANC 203.41 34.68  238.09 168.73 12.23 7 E-W1 98,717,931 347,000,000 28.45
8 SCC 143.30 77.61 220.91 65.68 14.51 8 TWFP 2,494,034 9,506,055 26.24
9 PTTEP 191.58 17.70  209.27 173.88 18.20 9E 166,560,837 694,000,000 24.00
10 HEMRAJ 89.70 72.31 162.01 17.40 25.46 10 LH 2,223,227,169 10,025,921,523 22.17
11 BIGC 44.97 103.10 148.07  (58.13) 17.32 11 SIRI-W1 638,839,100  2,938,129,256 21.74
12 LH 85.83 56.21 142.04 29.63 30.30 12 SPALI 313,677,469  1,716,553,249 18.27
13 CPF 126.66 9.37 136.03 117.29 6.80 13 BLAND-W2 1,252,241,284  6,883,702,818 18.19
14 BAY 129.76 3.74 133.50 126.01 23.83 14 BAY 1,047,305,253  6,074,143,747 17.24
15 KTB 87.43 28.42 115.86 59.01 9.86 15 AP 462,477,251  2,841,113,738 16.28
16 BANPU 99.19 14.13 113.32 85.06 5.73 16 LRH 26,730,980 166,682,701 16.04
17 PTTGC 82.92 9.97 92.89 72.95 4.71 17 THRE 543,028,397  3,512,494,860 15.46
18 DTAC 50.46 34.60 85.06 15.86 11.23 18 NOBLE 66,723,300 456,471,175 14.62
19 MINT 68.74 11.93 80.67 56.82 36.33 19 PRANDA 55,026,600 403,715,954 13.63
20 TOP 51.00 17.99 69.00 33.01 7.02 20 TLUXE-W2 18,170,987 134,058,631 13.55
Source: SET
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SHORT SALE

Short Sale as of 29 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
GFPT 150,000 1,428,400 9.52 9.50 0.24% 11.40%
TOP 652,600 37,676,225 57.73 57.50 0.40% 7.66%
BANPU 125,450 56,401,600 449.59 448.00 0.36% 5.99%
PTTEP 181,500 30,719,150 169.25 168.00 0.74% 5.33%
KBANK 335,400 54,833,500 163.49 162.00 0.92% 4.59%
PTTGC 757,800 42,406,800 55.96 55.50 0.83% 4.30%
PTT 150,000 48,530,000 323.53 323.00 0.17% 3.34%
DTAC 130,000 9,692,500 74.56 74.00 0.75% 2.56%
BCP 250,000 5,735,000 22.94 22.50 1.96% 2.44%
BBL 116,500 22,095,700 189.66 191.50 -0.96% 1.84%
RATCH 41,700 1,814,025 43.50 43.75 -0.57% 1.69%
IVL 371,500 10,406,125 28.01 27.50 1.86% 1.56%
KTB 540,900 8,807,580 16.28 16.10 1.14% 1.49%
TRUE 1,232,000 4,755,520 3.86 3.84 0.52% 1.33%
JAS 3,010,000 9,220,600 3.06 3.06 0.11% 1.27%
STEC 85,000 1,207,000 14.20 14.30 -0.70% 1.06%
TPIPL 31,100 365,170 11.74 11.60 1.22% 1.04%
SSi 176,100 116,226 0.66 0.66 0.00% 0.90%
BGH 20,000 2,000,000 100.00 97.50 2.56% 0.50%
BEC 20,600 1,101,750 53.48 50.50 5.91% 0.44%
CPALL 200,000 7,225,000 36.13 35.50 1.76% 0.39%
SCCC 300 98,300 327.67 328.00 -0.10% 0.31%
SCB 21,200 3,126,250 147.46 147.00 0.32% 0.29%
SCC 6,700 2,124,400 317.07 316.00 0.34% 0.28%
AJ 6,000 70,850 11.81 11.70 0.93% 0.26%
THCOM 100,000 1,460,000 14.60 14.60 0.00% 0.26%
STA 29,400 422,060 14.36 14.10 1.81% 0.24%
TUF 4,500 328,500 73.00 71.75 1.74% 0.23%
TISCO 5,400 209,525 38.80 38.50 0.78% 0.22%
BAY 20,100 591,000 29.40 29.50 -0.33% 0.21%
GLOW 3,800 235,675 62.02 62.00 0.03% 0.17%
BIGC 3,200 704,200 220.06 213.00 3.32% 0.16%
BLA 2,700 126,200 46.74 47.00 -0.55% 0.16%
ESSO 28,900 293,000 10.14 10.10 0.38% 0.15%
LH 27,000 215,750 7.99 7.80 2.45% 0.10%
LOXLEY 50,000 187,000 3.74 3.70 1.08% 0.09%
BJC 1,100 44,275 40.25 40.25 0.00% 0.08%
MINT 6,000 85,400 14.23 14.00 1.67% 0.08%
ADVANC 2,000 377,000 188.50 184.50 2.17% 0.04%
AP 4,100 29,680 7.24 7.25 -0.15% 0.03%
PS 1,300 20,440 15.72 15.70 0.15% 0.03%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 29 Jun-12

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 2,613,515 533,646,775 207.00 191.50 8.09
KBANK-F 1,846,200 303,792,350 165.00 162.00 1.85
SCC-F 123,878 44,808,192 362.00 316.00 14.56
DTAC-F 113,900 8,505,550 74.50 74.00 0.68
CPF-F 170,000 6,570,000 37.00 38.50 (3.90)
AP-F 613,500 4,539,900 7.40 7.25 2.07
EGCO-F 40,100 4,539,600 115.50 115.00 0.43
BANPU-F 8,400 3,753,200 444.00 448.00 (0.89)
BAY-F 121,000 3,577,000 30.00 29.50 1.69
TOP-F 14,400 818,700 57.25 57.50 (0.43)
BIGC-F 1,700 370,600 218.00 213.00 2.35
SPALI-F 20,000 348,000 17.40 17.10 1.75
LH-F 15,400 123,060 7.65 7.80 (1.92)
TISCO-F 1,000 39,000 39.00 38.50 1.30
FOCUS-F 10,000 22,000 2.20 1.84 19.57
MINT-F 400 5,720 14.30 14.00 2.14
Source: SET

Big Lot as of 29 Jun-12

Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
CPALL 66,456,400 2,392,730,400 36.00 35.50 1.41
CPALL-F 59,743,600 2,150,769,600 36.00 33.50 7.46
SCB 818,000 120,920,196 147.82 147.00 0.56
CPF 1,912,700 73,984,936 38.68 38.50 0.47
BKI 300,000 73,500,000 245.00 244.00 0.41
ADVANC-F 384,000 71,368,205 185.85 185.00 0.46
BANPU 110,750 49,722,309 448.96 448.00 0.21
HEMRAJ 16,000,000 48,225,600 3.01 3.02 (0.33)
BBL 152,650 28,850,850 189.00 191.50 (1.31)
SYMC 2,000,000 26,400,000 13.20 12.90 2.33
TPIPL 2,200,000 25,740,000 11.70 11.60 0.86
LH 2,800,000 22,253,280 7.95 7.80 1.92
BH 300,000 21,600,000 72.00 70.00 2.86
KBANK 114,400 18,621,900 162.78 162.00 0.48
Suc 600,000 18,150,000 30.25 30.25 0.00
SCC-F 39,200 14,176,264 361.64 362.00 (0.10)
KBANK-F 35,000 5,757,500 164.50 165.00 (0.30)
BBL-F 26,300 5,343,371 203.17 207.00 (1.85)
uT 350,000 4,620,000 13.20 13.30 (0.75)
N-PARK 14,200,000 265,300 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

As of 29/06/12

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

Money price  ratio (W:S) date underlying of stocks price(B) to B&S volatility period
AGE-W1 In 0.711 1:1.4060 13-Feb-14 3.32 3.34 119.4% 3.73 (10.5%) 1.40 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.08 0.01 96.8% 0.00 3392.2% 8.00 242.9% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 30-Sep-12 54.50 36.00 9.8% 37.90 (5.0%) 1.51 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000  7-Mar-14 1.98 0.84 15.8% 0.01 na 2.36 114.7% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.39 0.17 36.2% 0.01 na 2.29 157.5% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000 2-May-13 0.72 0.02 19.5% 0.00 na 36.00 73.8% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.72 0.16 19.5% 0.01 na 4.50 55.3% 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 1.48 0.70 56.5% 0.56 25.5% 2.11 87.6% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 0.700 1:1.0000 11-Nov-13 0.78 0.26 16.7% 0.12 122.8% 3.00 68.4% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000 13-Jul-14 1.60 0.85 19.1% 0.44 93.8% 1.88 97.0% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 2.68 1.79 31.0% 1.17 53.3% 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 2.34 0.42 15.7% 0.25 67.8% 5.85 52.9% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.34 0.84 15.7% 0.46 81.7% 2.79 54.8% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.46 0.14 26.2% 0.03 407.3% 3.29 113.2% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.88 0.07 5.8% 0.00 na 13.36 79.5% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.57 0.01 17.1% 0.00 na 3.80 304.8% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 2.00 0.30 21.3% 0.00 na 6.67 79.9% End of May, Nov
DEMCO-W4 Out 4978 1:1.0040 10-Feb-13 5.30 1.94 63.0% 1.08 80.2% 274 129.4% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.06 0.47 27.5% 0.20 134.5% 2.26 68.0% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 Out 1.466 1:1.0230 15-Sep-16 4.78 3.48 27.5% 3.04 14.5% 1.41 90.6% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 0.92 0.26 35.9% 0.09 176.0% 3.54 96.2% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.61 0.40 9.6% 0.14 191.0% 4.03 64.4% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.04 0.59 16.4% 0.14 319.4% 3.51 63.0% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.58 0.56 14.0% 0.12 359.0% 4.61 53.1% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 1.84 0.86 126.4% 0.66 29.9% 2.14 166.7% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.22 0.03 33.3% 0.00 na 733  101.0% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.13 0.13 87.0% 0.17 (25.3%) 3.00 66.8% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.48 1.59 53.2% 1.53 3.7% 1.56 68.0% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W In 6.250 1:1.2000 18-May-13 10.80 5.40 24.9% 4.95 9.1% 2.40 64.5% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 5.55 2.62 22.2% 1.88 39.4% 2.12 110.6% 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 78.1% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 11.10 7.55 65.9% 6.95 8.6% 1.47 128.9% Last business day of Mar, Jun, Sep, Dec
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.70 3.32 21.3% 2.75 20.6% 3.83 47.6% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 In 7.400 1:1.0000 23-May-13 11.70 4.20 21.6% 3.85 9.1% 2.79 54.0% Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.64 1.13 19.9% 0.91 24.0% 3.22 67.6% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524 21-Jan-14 0.09 0.03 89.0% 0.01 150.8% 3.46 172.9% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.23 0.03 47.1% 0.00 888.6% 7.67 85.8% End of Jun and Dec (1st on 29 Jun 2012)
MATCH-W2 In 1.398 1:1.0010 29-May-14 2.04 0.62 90.4% 0.97 (36.1%) 3.29 27.0% Last business day of Mar, Jun, Sep, Dec
MILL-W1 In 1.829 1:2.7340 24-Feb-14 242 1.56 9.7% 1.56 0.1% 4.24 11.8% Last business day of Jun and Dec (1st on 30 Jun 2012)
MINT-W4 Out 11.818 1:1.1000 18-May-13 14.00 2.62 19.6% 2.68 (2.1%) 5.88 17.4% Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 1.84 0.61 30.0% 0.12 410.7% 3.02 137.7% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.76 0.50 28.3% 0.26 89.1% 1.52 136.2% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.75 0.75 19.8% 0.58 28.7% 2.33 65.1% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.12 5.00 22.1% 6.64 (24.6%) 1.34 na 30 Jun and 30 Dec
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.74 2.66 25.4% 1.82 45.8% 1.78 136.3% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.55 0.34 32.2% 0.09 292.2% 4.56 63.7% Last business day of Mar, Jun, Sep, Dec (1st on 29 Jun 2012)
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.20 4.96 24.8% 5.92 (16.3%) 1.98 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.20 3.92 24.8% 3.56 10.2% 2.09 48.9% Last business day of Mar, Jun, Sep, Dec
RS-W2 Out 1.900 1:1.0000 19-May-14 4.02 2.24 16.8% 1.92 16.4% 1.79 80.3% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.93 0.41 51.9% 0.07 451.9% 227  257.1% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 2.66 1.60 24.2% 1.25 28.5% 1.85 92.4% 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 5202.2% 5.00 138.0% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 212 1.14 17.5% 0.86 31.9% 217 87.1% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.36 0.02 35.6% 0.00 363.8% 7.65 56.9% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.36 0.03 35.6% 0.01 268.3% 2.10 87.1% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.36 0.06 35.6% 0.02 274.4% 6.00 57.8% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 16.40 13.60 29.0% 10.32 31.8% 1.21 na End of 2-Mar-15
SPORT-W3 In 1.691 1:1.1530  21-Apr-15 2.80 1.27 18.9% 1.25 1.5% 2.54 24.2% End of Mar, Jun, Sep, Dec
SPORT-W4 Out 1.720 1:1.0173  15-Aug-14 2.80 1.14 18.9% 0.99 15.7% 2.50 50.0% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042 6-May-13 27.50 34.50 35.0% 35.01 (1.4%) 1.12 na End of May, Nov
TAPAC-W1 In 2.300 1:1.0000 31-May-13 3.20 0.83 10.4% 0.65 27.8% 3.86 63.1% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 39.75 6.20 20.7% 0.36 1614.6% 6.41 57.9% Last business day of Mar, Jun, Sep, Dec
TCC-W1 In 0.822 1:1.2167  30-Oct-14 2.34 1.74 77.7% 1.61 8.3% 1.64 108.6% End of Jun
TCC-W2 Out 0.938 1:1.0659  3-May-18 2.34 1.56 77.7% 1.88 (17.2%) 1.60 28.2% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.34 1.67 77.7% 1.88 (11.0%) 1.40 50.2% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 7.80 3.18 14.0% 0.39 710.5% 2.45 70.0% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 1.98 1.15 27.0% 1.00 15.0% 2.05 105.6% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 12.80 0.56 19.9% 0.10 459.6% 23.63 33.7% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 Out 2.500 1:1.0000 20-Feb-15 3.92 1.47 18.1% 1.23 19.2% 2.67 47.7% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.69 0.70 5.4% 0.19 259.9% 2.41 125.6% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.06 1.75 16.9% 0.37 369.4% 2.19 92.6% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832  16-Nov-12 0.38 1.00 17.2% 0.55 81.2% 0.75 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.38 0.16 17.2% 0.08 97.1% 2.38 79.3% 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 9.6% 0.00 na 79.00 86.1% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.79 0.01 9.6% 0.00 na 79.00 149.5% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.34 0.60 7.7% 0.05 1027.7% 7.23 36.6% Last business day of Mar, Sep
UKEM-W1 Out 0.500 1:1.0000  5-Nov-14 2.22 1.72 47.9% 1.42 21.0% 1.29 215.8% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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Mon

Tue

Wed

Thu

Fri

2

3

4

5

6

New listing: PROP
Sriracha Construction
Public Company (SRICHA)
303.25 m shares, Par @1.00
(IPO 78.25 m shares
@15.00)

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

|/ Services (from Auto /
Industrials)

New share trading:
PREB 0.11 m shares
(ESOP-W1 1:1.05 @1.00)

Last trading:
BAY13PA
BLA13PA
IRPC13PA
KTB13PA
PTTE13PA

Delisted:
ADVA42CB
AOT42CB
BAY42CC
BCP42CB
BCP42PA
CPAL42CC
DTAC42CB
HMPR42CA
IVL42CC
IVL42PA
PS42CA
SCC42CC
TCAP42CB
TOP42CC

Events:

TH-MOC CPI, Jun-12

TH-aa1auanNINE an
JuAN ua. wi 10 thauwad
saviutllaldszuulaiilui

XD:

BLAND @0.02

Events:

XR:
CIMBT 10:3@1.00

Delisted:

BANP08CB
BANPO8SPA
DTACO08CC

Events:

TH—uasa DSI Rasaunsel
ANN.A9 BTS 1Hiu
58l

US-EIA petroleum report

XD:
NIPPON @0.06
NIPPON 2:1 Stock dividend

Last trading:
KBAN13PB
SCC13PB

Delisted:
AOTO8CA
KBANOSCB

Events:

US—n3eNTIvusavUaNSFINe
uurasusiafnig
Fvounadlai

Delisted:
BGHO8CA
CPNO8CA
HMPRO8SCA

Events:
TH—Foreign reserves
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Mon Tue Wed Thu Fri

9 10 11 12 13

Last trading: XD:

ADVA13PB SUSCO @0.05

BANP13PB

BCP01CB Last trading:

BCP01PB PTT13PB

DTAC01CB SCB13PB

DTAC01PB TOP13PB

DTAC13PB TPIP13CB

KKO1CA TRUE13CC

SPALO1CA

TISCO1CA Delisted:

TOP01CB KBAN13PB

TOP0O1PB SCC13PB

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

THANACHART SECURITIES 43 2 nINHIAN 2555



CALENDAR

Mon

Tue

Wed

Thu

e I
ST

Fri

23

24

25

26

27

Last trading:
BJC42CA
CPN42CB
IRPC42CC
LH42CB
MINT42CB
ROBI42CA
SPAL42CA
TISC42CA

Events:

Events:

Events:
US-EIA petroleum report

XR:
RICH 1:2@0.5

Events:

US-N351519L 599 URNTFLNE
Puufuasusigfnig
Fenuadda

Events:
TH-Foreign reserves

Mon

Tue

Wed

Thu

Fri

30 July

31 July

1

3

Delisted:
BJC42CA
CPN42CB
IRPC42CC
LH42CB
MINT42CB
ROBI42CA
SPAL42CA
TISC42CA

Events:

Events:

TH-BoT Econ, Jun-12

XD:
KYE @15.82

Events:
TH-MOC CPI, Jul-12

Events:

XD:
PTL @0.17
TIW @4.63

Events:

6

7

8

9

10

Last trading:
ADVAQ1CB
ADVAO01PB
AOTO01CB
AOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
IRPCO1PA
KBANO01CB
KBANO1PB
KTB01CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA

Events:

Events:

Last trading:
KBAN13CE

Events:
US-EIA petroleum report

Last trading:
ADVA13CD
PTTE13CE
SCC13CD

Events:

US—n5eNTIvusaUaNSFING
ufuasuaisfinig
Fveunadlai

Events:
TH—Foreign reserves

THANACHART SECURITIES

44

2 nINHIAN 2555



& suva

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
AndI SUtian wazdidnnsadind 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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