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o Fondmevhrilssverdu SETIndex Un 1188.74 9n

WSy 1130, 1180
WU 1196, 1200
PTTGC s7A7Um 57.0 U™
WWIsU 56.50
LWIAU 59.0

IVL 57a1Ua 28.50 U
WuIsu 28.0
WWIRIY 30.0

IRPC 57A1Un 3.68 U™
WWIsU 3.6
WA 3.8

& 4 o
®  YRAYHULUDDDURMN

Stock news & update  (sevuativiud 2)
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Market Summary
Index Close A+-
(pts) (pts)
SET 1188.74  16.63
SET50 827.40 13.02
SET100 1796.79 27.60
SETHD 1093.99 12.08
MAI 295.67 1.02
SET Valuation
Key Inputs 2009 2010
RoE 10.7% 13.2%
EPS (Bt) 5421  71.31
EPS growth 38.4% 31.5%
BVPS (Bt) 507.2 549.0
Div. yield 3.6% 3.1%
P/E (x) 13.55 14.48
P/BV () 1.45 1.88

SET Index & P/E Band

A+-
(%)
1.42
1.60
1.56
1.12
0.35

2011
13.1%
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5.9%
574.8
3.5%
13.58
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2012E
14.9%
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arket-cap
(Bt mn)
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2013E
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(US$/bbi) Jun 29 Jul 2 A+/- AYTD
ICE Crude 84.96 83.75 -1.42% -15.3%
ICE Brent 97.80 97.34 -0.47% -9.5%
ICE Middle East 1M 96.34 95.42 -0.95% -9.0%
Gold (ussfoz,) 1,597.4  1,597.0 -0.02% 12.2%
BDI (pts) 1,004 1,013 0.90% -41.7%
Source: Aspen

FOREX Jun 29 Jul 2 A+- AYTD
Bt/US$ 31.56 31.53 -0.08% 0.0%
EU/US$ 1.27 1.26 -0.72% -2.7%
Yen/US$ 79.90 79.50 -0.50% 3.4%
Yuan/US$ 6.35 6.35 -0.09% 1.1%

Foreign portfolio investment in equity (vil uss)

Asia (NET) Day WTD MTD YTD
India -122.1 -26.5 26.3 8516.3
Indonesia 20.8 20.8 20.8 239.8
Japan 626.6 -1572.9 8280.8
Philippines 666.4 736.4 872.6 1665.1
S. Korea 34.9 34.9 34.9 5366.9
Taiwan -148.8 -148.8 -148.8 -827.5
Thailand 54.7 54.7 54.7 2137.0
Vietnam 0.9 0.9 0.9 -25.8
Source: Bloomberg
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Stock News
KSS Stock Coverage YES
TICKER AP
Sector Property (Residential)
Rating NEUTRAL
Fair Value (Bt) Bt7.00
Rating HOLD
Y/E Dec 2011 2012E  2013E
Net profit (Bt mn) 1,551 1,995 2,231
EPS (Bt) 0.59 0.71 0.79
EPS growth (%) -38.2 20.8 11.4
PIE (X) 12.3 10.1 9.1
P/BV (X) 1.8 1.7 1.6
Dividend yield (%) 3.1 3.9 4.4
ROE (%) 15.4 17.6 17.8
Source: KSS

Technical Impact | AP Closing Price Bt7.20
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Asian Property Development
udsgan Pre-Sale Tulnsund 2Q55

Md: AWM 1055 2Q55 %YoY 1H55 %YoY
trudea+maiiiéngd 2,032 2,394 -10.03 4,426 -3.27
pauladitiey 3,705 3,552 +36.20 7,258 +95.90

Elet 5,737 5,946 +12.85 11,684 +41.11
(fn: AP)
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winlidugon Pre-Sale w3 AP mamwamxlwaamﬂmmmsmmmﬂu 4Q55 nduNgdsgiuundle
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malmmaLuaamﬂmwlmLiamﬂimqmmau‘muLuamwumnw’l,u 1H55 Tanun 4 Tpsams (yar
59 7.15 fuduun) feiusen Pre-Sale Tu 1H55  winfu 11.7 fiuduum meuaa 41%YoY
wazAnu 58% veudwineeen Pre-Sale Wetluasu3end 20 Wuduum (+39%YoY)

wingen Pre-Sale iulaudawnsalu 2Q55 usls1AIAIN mlﬁawﬁ 2Q55 3zvrasffiguiu
1Q55 Luaamnammwﬁdmumﬂﬂﬂu 2Q55 fagifudunsysuminunily 1Q55 WHu
Yadenaduriilsans 2Q55 winnltunaUsznounsasiuTnegedaauly 2055 Feaidu
64% TOUTHANUNITVDUT Imwmmmuimswdmaﬁ The Address alAnazdiandnauna
Usgnaunis 3Q55 LLa”ﬁ]‘“LG]UIG]LUuVLGIimﬁﬁ\‘IﬂmJENUIu 4055 MLiuIauIﬂiqmsﬂauImmLuamaﬂ
3 WS (The Address @3 12, The Address ammw 61, WAz Aspire A3UAIUNS) Fadrewdneu
mwnmmlﬁammﬂ 55 TiAuTn 21%YoY 1ndl 1.99 Wuduum

WIAAUEYY “O8” dmTUU AP LLaumuamwumu”bw 7.00 U (84 Prospective P/E 10
1¥i1) on Pre-Sale ‘1/|LG]UIG]LLSUQLLﬂNT,(ﬂEJLQ‘W%ﬂaﬂJIﬂiﬁﬂ’]iLL‘LJ’JTI‘UGU’]EJLW?.JF"’]’]’]?.J&J‘LJIRW]@JG]E)
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Stock News
KSS Stock Coverage NO
TICKER ROJNA
Sector Property (Industrial Estate)
Rating NEUTRAL
Fair Value (Bt) N.A.
Rating N.A.
Y/E Dec 2009 2010 2011
Net profit (Bt mn) 757 666 -838
EPS (Bt) 0.84 0.69 0.72
EPS growth (%) 16.6 18.3 N.M.
P/E (x) 10.2 12,5 N.M.
P/BV (X) 1.0 11 1.6
Dividend yield (%) 6.4 8.1 2.3
ROE (%) 105 9.0 -12.3
Source: KSS

Technical Impact | ROJNA  Closing Price Bt8.60
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Rojana Industrial Park
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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
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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
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