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Maijor Statistics for Investment Strategies
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Company Rec. Mkt.cap. 7/5/2012 FairValue Upside Dividend Yield(%) EPS Growth (%) PER(X) PBV(X)0AE(% BETA
2555F 2556F 2555F 2556F 2555F  2555F 2555F

SYNTEC  BUY 1.20 0.75 1.22 | 63.33% 4.00 4.00 106.16 10.91 5199 0.49 8.46 0.95
TCAP BUY  36.10 28.25 40.00 | 41.60% 6.16 7.50 12.43 8.92 6.42 0.89 0.13 1.29
NOBLE BUY 2.49 5.45 7.63 | 39.92% 6.12 6.83 25.97 11.53 5.72 0.60 10.83 0.97
BANPU BUY 119.57 440.00 621.12 | 41.16% 4.55 5.68 -41.21 16.38 10.14 116 12.42 1.07 |
IRPC BUY  73.16 3.58 5.10 | 42.46% 6.98 8.38 47.92 27.71 11.73 0.85 7.53 1.44
KTB BUY 176.73 15.80 21.63 | 36.91% 5.35 6.23 38.98 16.48 7.47 124  17.34 125 |
STANLY BUY 14.98 195.50 268.34 = 37.26% 3.38 3.84 117.68 17.65 9.47 153 17.28 0.67
KGI BUY 4.06 2.04 271 | 32.76% 8.85 9.65 -16.03 0.23 9.04 0.82 9.18 1.19
IVL BUY  133.60 27.75 37.00 = 33.34% 2.7 3.83 -22.36 40.94 11.05 2.03 19.38 1.39
DELTA BUY  26.94 21.60 28.00 @ 29.63% 6.48 6.94 22.89 9.26 7.65 1.25 16.97 0.87
PTT BUY  902.59 316.00 27150 | 30.22% 4.03 4.03 -4.98 1213 9.02 1.30 15.99 1.15 |
TPOLY BUY 0.71 1.69 218 | 28.76% 5.92 5.92 71.98 26.60 8.40 0.84 11.66 0.71
PTTGC BUY  251.28 55.75 72.60 = 30.22% 2.79 3.29 -22.24 18.12 10.76 1.24 11.39 na.
VNG BUY 5.04 3.86 4.96 = 28.54% 5.35 6.79 15.50 26.86 9.35 0.78 8.53 0.89
SEAFCO  BUY 0.72 3.36 422 25.54% 3.93 3.82 #VALUE! -2.86 7.63 119  16.98 0.73
SC BUY 9.47 14.40 17.82 « 23.77% 6.19 7.54 34.08 21.88 6.46 0.97 14.78 1.06
RATCH BUY  61.99 42.75 54.71 = 27.97% 5.26 5.26 19.92 8.15 10.68 1.21 11.64 0.53
SNC BUY 6.96 24.20 30.95 27.88% 8.26 8.68 28.19 9.82 10.95 335 31.66 0.83
T™T BUY 2.36 5.55 6.88 = 23.87% 9.91 9.01 312.57 1.14 7.07 122  18.51 0.51
TK BUY 5.95 11.90 14.70 = 23.51% 6.18 6.83 17.63 10.63 8.10 1.54  19.81 0.63
QH BUY 15.80 1.72 210 | 22.05% 4.89 5.44 157.13 -33.21 6.65 1.02  16.55 0.80
SVI BUY 6.91 3.54 4.15  17.25% 5.23 593  #VALUE! -69.98 2.52 1.90 112.38 1.16
SMIT BUY 2.07 3.90 4.70 = 20.53% 6.96 6.82 29.63 -2.00 7.19 1.18  17.19 0.55
MCS BUY 3.30 6.60 8.02 | 21.52% 6.08 7.58 -15.81 21.04 8.23 133 16.61 0.96
PS BUY  33.80 15.30 18.75 | 22.57% 3.57 4.37 21.66 22.11 9.79 1.75 18.90 0.98
TPC BUY  23.41 26.75 32.30 = 20.76% 7.25 7.41 22.79 2.31 8.28 144 18.34 0.85
CPF BUY  296.17 38.25 46.65 21.97% 3.58 3.89 64.80 -24.05 9.75 280 34.66 1.02
ASK BUY 3.69 10.70 12.84 = 19.99% 8.40 10.27 -10.93 22.26 8.33 1.1 0.16 0.57
LANNA BUY 8.84 25.25 30.04 = 18.96% 7.13 7.13 9.58 15.80 7.73 1.92  26.37 1.03
TVO BUY 17.63 21.80 26.53  21.69% 5.96 6.42 102.94 8.24 11.50 279 2561 1.01
TICON BUY 10.00 12.80 15.26 = 19.19% 6.95 7.48 121.25 7.51 10.07 1.60 16.72 0.79
PTTEP BUY  551.12 166.00 200.19 = 20.60% 3.47 3.80 6.73 9.53 11.54 242 2236 1.08
SAT BUY 9.52 28.00 33.48  19.57% 3.75 4.46 114.47 19.43 10.87 1.94  19.27 0.97
BBL BUY  354.09 185.50 220.50 = 18.87% 3.50 3.77 12.43 15.35 11.52 1.33 12.07 1.20
KSL BUY 19.67 12.50 14.55 = 16.37% 3.99 3.28 2.36 -17.75 10.02 1.69 18.66 0.85
IHL BUY 2.68 7.65 8.81 | 15.15% 3.92 4.58 48.38 16.82 10.42 277  30.69 1.03
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Greece  Portugal Ireland Italy Spain Total

Jun-12 3,300 10,163 300 24,522 9,985 48,270
Jul-12 4,000 3,339 - 36,229 25,854 69,422
Aug-12 5,434 1,601 - 30,401 9,802 47,238
Sep-12 1,594 - 18 27,454 8,617 37,683
Oct-12 1,300 589 - 35,879 29,368 67,136
Nov-12 1,600 500 - 26,975 3,655 32,730
Dec-12 250 2,638 - 44,733 5,719 53,340
Jan-13 - 110 - 8,500 18,344 26,954
Feb-13 443 1,500 - 30,315 6,159 38,417
Mar-13 240 1,610 - 8,500 5,744 16,094
Apr-13 383 - 6,030 37,141 18,800 62,354
May-13 5,594 1,000 - 7,000 6,062 19,656
Jun-13 950 - - 18,770 5,006 24,726

inn : ehease ASP, Bloomberg
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dsane  SudiniAsia 2552 2553 2554 2555 dssna dudiuasiin 2552 2553 2554 2555
flaqtiu  [m39 Notch| @39 Notch|m3e Notch| @3 Notch flaqiiu | @59 Notch| @59 Notch| @59 Notch|a%¢ Notch
Tilsauna BB T 4 |1 2|2 3]1 =2 Tusquna Ba2 - o |2 213 -7]- 0
asuaus BBB+ 2 2 2 4 2 2 - 0 lasuaue Ba1 1 -1 2 -6 2 -3 - 0
aond BBB+ - 0 - 0 1 -1 1 2 808 A2 - 0 - 0 1 -3 - 0
f3af GE 2 211 314 9 |- 0 Azal Ca 1 - 2 5|13 9| - 0
aulu A 1 -1 1 -1 1 -1 1 2 dulu A1 - 0 1 -1 2 -3 - 0
LAy AAA - 0 0 - 0 - 0 Lasiiu Aaa - 0 - 0 - 0 - 0
LA AA+ -0 |- of- o1 A LAt Aaa - 0 - 0 - 0 - 0
aLaM AA+ - 0 - 0 1 -1 - 0 aLEN Aaa - 0 - 0 - 0 - 0
i - dheiddy ASP, Bloomberg s - dheidde ASP, Bloomberg
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annsal nsuiuaanidaulauny Usaimandeienun Suila 091

aanuiauiauny (%) eandiauiauny (%) 2554 2555 573 o  Mamauuw
(eu ¥uil 26 5., 2554 924 3Q2555 59 % A39 % @59 % ugns
na 3.00 3.00 U5udiu 7 @39 uazdfuas 1a39 1.25 dSuao 1a@3s  -0.25 9 1.00 2.56 0.44
auidie 7.00 6.88 Wsudiu 7 a¥o 225 5uao1afe -050 8 1.75 10.16 -3.16
Aauilug 4.00 4.00 Usudiu 2 a%s 050 1Usuas2a¥s -050 4 0.00 2.80 1.20
Aulafide 5.75 5.75 Usudiu 1 a%o uaztluag 2 a9 -0.50 Usuas 1a%s  -025 4 -0.75 453 1.22
fu 6.00 6.13 Usudiu 3 a¥s 075 Usuas2a%s 000 5 0.75 3.00 3.00
Al 3.25 3.25 wsudiu 3 afs 075 Lifimslsu 000 3 0.75 2.20 1.05
16nTu 1.88 1.88 Usudiu 2 a¥s 025 ‘hifimsusu  0.00 2 0.25 1.77 0.11
waLde 3.00 3.00 sufiu 1 afs 025 ‘hifimslfu 000 1 0.25 1.70 1.30
annsal nsusueantdauiauna Uszwmaiiamnuaa Guila ansn

aanuiauiauny (%) eandiauiauny (%) 2554 2555 573 o  Mamauun
(eu ¥uil 26 5., 2554 924 3Q2555 59 % A39 % @59 % ugns
ansg 0.25 0.25 hifinnsdsu 0.00 ‘hifinnsdsu  0.00 O 0.00 1.70 -1.45
ols 1.00 0.75 d5udiu 2 a¥o uazilfuag 2 a¥s 000 Usuae 1e¥s 000 5 0.00 2.40 -1.40
wauan 1.00 1.00 Taifinslsu 0.00 “Lifinnsusu 0.00 O 0.00 1.20 -0.20
il 0.10 0.10 “Laifinnsdsy 0.00 ‘hifinsyUsu 0.00 O 0.00 1.00 -0.90
dongu 0.50 0.50 Taifinssu 0.00 “hifin1susu 0.00 O 0.00 3.10 -2.60
aamATI&H 3.50 3.25 suag 2 Ao 050 Usuas2ae¥s -075 4 -1.25 1.60 1.90
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Policy Rate Required Reserve Ratio Policy Rate
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———Required Reserve Ratio Inflation
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ASP(2555F)
2551 2552 2553 2554 Worse Base

GDP 25 -2.3 7.8 0.1 4.5
Consumption 2.9 0.1 5.1 1.3 2.2

Private 29 -1.1 4.8 1.3 11

Public 3.2 75 6.4 1.4 71
Investment 1.2 -9.2 9.4 3.3 -0.3

Private 3.2 -13.1 13.8 7.2 -2.8

Public -4.7 27 -2.2 -8.7 8.9
Export 5.1 -12.5 14.7 9.5 11.7
Import 8.9 -21.5 21.5 13.6 9.2
Export(US$) %YoY 16.8 -13.9 28.5 16.4 8.9
Import(US$) %YoY 26.4 -24.9 36.8 24.7 13.8
Headline Inflation 5.5 -0.9 3.3 3.8 3.6%
Dubai Crude Qil(US$) 95.0 61.5 75.0 105.9 110.0
Foreign Exchange 33.2 34.2 31.0 30.4 30.0

i : dhease ASP
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GDP U 2554 shelasua swgadsa GDP shelasua

%YoY mmmm GDP Growth ~—0— SET (RHS) Index 1,300 (%YoY) 2Q54 3Q54 4Q54 1Q55
1100 GDP Growth 2.7 35 -9 0.3
000 Consumption 25 2.1 -3.1 2
Private 2.7 24 -3 2.7
. Public 1.0 1.1 -3.1 -1.6
500 Investment 4.1 3.3 -3.6 5.2
300 Private 8.6 9.1 -1.3 9.2
100 Public -9.9 -10.9 -12.1 -9.6
(100) Export 12.0 17.4 -6.5 -3.2
Import 151 19.3 2.9 4.5

i : Tnasfpuael / dhe3se ASP

USsuifiau GDP Growth oo ASP AUsUNDYE du 9

— S5 duia Fasmaniiouione

18% agn 12 n.A. 2554
Research House GDP Growth(%) Headline Inflation GDP Growth(%) Headline Inflation
2554 2555 2554 2555 2554 2555 2554 2555

BOT* 2.6 41 3.8 3.5 41 4.2 3.9 3.2
NESDB* 1.5 5 38 375 4.0 - 34 -
FPO* 3.2 35 3.8 33

Capital Nomura - - - - 4.1 5.0 43 4.4
Tisco Securities - - - - 4.7 55 3.9 3.3
SCB Economic 3.8 4.8 3.9 3.6 4.2 4.5 3.8 3.7
DBS 4.6 5.0 4.0 4.0 5.0 5.0 4.0 4.0
Kasikorn Research* 3.3 45 3.8 3.7 4.0 5.0 4.0 3.7
ASP* 1.5 4.1 3.8 3.4 4.5 - 3.7 -
Average 2.9 4.4 3.8 3.6 4.3 4.9 3.9 3.7

* UsHInaMIaNEaATINNANTENLANUIVINULED

i : dhease ASP
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Date Time Event Survey Actual Prior
07/06/2012 19:30 Change in Nonfarm Payrolls Jun 100K - 69K
07/06/2012 19:30 Change in Private Payrolls Jun 106K - 82K
07/06/2012 19:30 Change in Manufact. Payrolls Jun 8K - 12K
07/06/2012 19:30 Unemployment Rate Jun 8.20% - 8.20%
07/06/2012 19:30 Avg Hourly Earning MOM All Emp Jun 0.20% = 0.10%
07/06/2012 19:30 Avg Hourly Earning YOY All Emp Jun 1.70% - 1.70%
07/06/2012 19:30 Avg Weekly Hours All Employees Jun 34.4 - 34.4
07/06/2012 19:30 Change in Household Employment Jun - - 422
07/06/2012 19:30 Underemployment Rate (U6) Jun - - 0.148
07/10/2012 02:00 Consumer Credit May $8.500B - $6.515B
07/10/2012 18:30 NFIB Small Business Optimism Jun - - 94.4
07/10/2012 21:00 IBD/TIPP Economic Optimism Jul - - 46.7
07/10/2012 21:00 JOLTs Job Openings May - - 341600.00%
07/11/2012 18:00 MBA Mortgage Applications 41096 - - -0.067
07/11/2012 19:30 Trade Balance May -$48.4B - -$50.1B
07/11/2012 21:00 Wholesale Inventories May 0.003 - 0.006
07/12/2012 01:00 Minutes of FOMC Meeting

07/12/2012 19:30 Import Price Index (MoM) Jun -0.016 - -1.00%
07/12/2012 19:30 Import Price Index (YoY) Jun - - -0.30%
07/12/2012 19:30 Initial Jobless Claims 41097 - - 374K
07/12/2012 19:30 Continuing Claims 41090 - - 3306K
07/12/2012 20:45 Bloomberg Consumer Comfort 08-Jul - - -37.5
07/13/2012 01:00 Monthly Budget Statement Jun - - -
07/13/2012 19:30 Producer Price Index (MoM) Jun -0.006 - -0.01
07/13/2012 19:30 PPl Ex Food & Energy (MoM) Jun 0.002 - 0.002
07/13/2012 19:30 Producer Price Index (YoY) Jun -0.004 - 0.70%
07/13/2012 19:30 PPI Ex Food & Energy (YoY) Jun 0.026 - 0.027
07/13/2012 20:55 U. of Michigan Confidence Jul P 73.5 - 73.2

Date Time Event Survey Actual Prior
09/07/2012 15:30 Sentix Investor Confidence Jul -2580.00% - -2890.00%
12/07/2012 15:00 ECB Publishes July Monthly Report
12/07/2012 16:00 Euro-Zone Ind. Prod. wda (YoY) May -3.40% o= -2.30%
12/07/2012 16:00 Euro-Zone Ind. Prod. sa (MoM) May -0.10% - -0.80%

JAPAN

www.asiaplus.co.th

Date Time Event Survey Actual Prior
07/06/2012 06:50 Official Reserve Assets Jun -- $1270.6B  $1277.7B
07/06/2012 12:00 Leading Index Cl May P 95 95.9 95.6
07/06/2012 12:00 Coincident Index CI May P 95.9 95.8 96.9
07/09/2012 06:50 Machine Orders (MoM) May -2.60% - 5.70%
07/09/2012 06:50 Machine Orders YOY % May 7.00% - 6.60%
07/09/2012 06:50 Current Account Total May ¥493.1B - ¥333.8B
07/09/2012 06:50 Adjusted Current Account Total May ¥401.4B - ¥288.6B
07/09/2012 06:50 Trade Balance - BOP Basis May -¥836.8B - -¥463.9B
07/09/2012 06:50 Current Account Balance YOY % May -13.60% - -21.20%
07/09/2012 06:50 Bank Lending Ex-Trusts YoY Jun - - 0.40%
07/09/2012 06:50 Bank Lending incl Trusts (YoY) Jun - - 0.30%
07/09/2012 11:30 Bankruptcies (YoY) Jun - - 7.20%
07/09/2012 12:00 Eco Watchers Survey: Current Jun 47.5 - 47.2
07/09/2012 12:00 Eco Watchers Survey: Outlook Jun - - 48.1
07/10/2012 06:50 Japan Money Stock M2 YoY Jun 2.10% - 2.10%
07/10/2012 06:50 Japan Money Stock M3 YoY Jun 1.90% - 1.90%
07/10/2012 12:00 Consumer Confidence Jun 40.7 - 40.7
07/11/2012 06:50 Tertiary Industry Index (MoM) May 0.20% - -0.30%
07/11/2012 06:50 Domestic CGPI (MoM) Jun -0.40% - -0.40%
07/11/2012 06:50 Domestic CGPI (YoY) Jun -1.00% - -0.50%
07/11/2012 13:00 Machine Tool Orders (YoY) Jun P - - -3.00%
07/12/2012 06:50 Japan Buying Foreign Bonds 06-Jul - - ¥1340.7B
07/12/2012 06:50 Japan Buying Foreign Stocks 06-Jul - - ¥20.6B
07/12/2012 06:50 Foreign Buying Japan Bonds 06-Jul - - ¥377.6B
07/12/2012 06:50 Foreign Buying Japan Stocks 06-Jul - - -¥50.0B
07/12/2012 BOJ Target Rate 12-Jul - - 0.10%
07/13/2012 11:30 Capacity Utilization (MoM) May F - - -0.60%
07/13/2012 11:30 Industrial Production (MoM) May F - - -3.10%
07/13/2012 11:30 Industrial Production YOY% May F - - 6.20%

naginsavnusaduari 12
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Date Time Event Period Survey Actual Prior
06-10 JUL Business Climate Index 2Q - - 127.3
06-10 JUL Entrepreneur Confidence Index 2Q - - 123
07/09/2012 08:30 Consumer Price Index (YoY) Jun 2.30% - 3.00%
07/09/2012 08:30 Producer Price Index (YoY) Jun -2.00% - -1.40%
07/10/2012 09:00 Trade Balance (USD) Jun $24.00B = $18.70B
07/10/2012 09:00 Exports YoY% Jun 10.60% - 15.30%
07/10/2012 09:00 Imports YoY% Jun 11.00% - 12.70%
11-15 JUL Foreign Exchange Reserves Jun $3374.5B - $3305.0B
11-15 JUL New Yuan Loans Jun 880.0B - 793.2B
11-15 JUL Money Supply - MO (YoY) Jun 10.60% - 10.00%
11-15 JUL Money Supply - M1 (YoY) Jun 4.00% - 3.50%
11-15 JUL Money Supply - M2 (YoY) Jun 13.50% - 13.20%
07/13/2012 09:00 Industrial Production YTD YoY Jun 10.50% - 10.70%
07/13/2012 09:00 Industrial Production (YoY) Jun 9.80% - 9.60%
07/13/2012 09:00 Fixed Assets Inv Excl. Rural YTD YoY Jun 20.10% - 20.10%
07/13/2012 09:00 Real GDP YTD (YoY) 2Q 7.90% - 8.10%
07/13/2012 09:00 Real GDP (QoQ) 2Q 1.70% - 1.80%
07/13/2012 09:00 Real GDP (YoY) 2Q 7.70% - 8.10%
07/13/2012 09:00 Retail Sales YTD YoY Jun 14.40% - 14.50%
07/13/2012 09:00 Retail Sales (YoY) Jun 13.40% - 13.80%

THAILAND

Date Time Event Period Survey Actual Prior
07/06/2012 14:30 Foreign Reserves 29-Jun - - $173.1B
07/06/2012 14:30 Forward Contracts 29-Jun -- - $31.1B
07/13/2012 14:30 Foreign Reserves 06-Jul - - -
07/13/2012 14:30 Forward Contracts 06-Jul - - --

PIGS

Date Time Event Period Survey Actual Prior
07/09/2012 16:30 Germany to Sell EU4 BIn 6-Mth Bills (BUBILL-DE0001119634)

07/09/2012 16:35 6M Bill Allotment 09-Jul - - 3.530B
07/09/2012 16:35 6M Bill Average Yield 09-Jul - - 0.01%
07/09/2012 16:35 6M Bill Bid-Cover 09-Jul - - 1.2
07/10/2012 16:10 6M T-Bill Average Yield 10-Jul - - 4.73%
07/10/2012 16:10 6M T-Bill Bid/Cover Ratio 10-Jul - - 2.14
07/11/2012 16:30 Germany to Sell Add'l EU5 BIn 10-Year Notes (DBR-DE0001135473)

07/11/2012 16:35 10Y Note Allotment 11-Jul - - 4.042B
07/11/2012 16:35 10Y Note Average Yield 11-Jul - - 1.52%
07/11/2012 16:35 10Y Note Bid-Cover 11-dul - - 1.4
07/11/2012 16:35 10Y Note Low Bid 11-Jul - - 102.16
07/12/2012 16:00 Italy to Sell Bills

07/12/2012 16:00 3M Bill Allotment 12-Jul - - 3.000B
07/12/2012 16:00 3M Bill Average Yield 12-Jul - - 0.87%
07/12/2012 16:00 3M Bill Bid/Cover Ratio 12-Jul - - 2.49%
07/12/2012 16:00 12M Bill Allotment 12-Jul - - 6.500B
07/12/2012 16:00 12M Bill Average Yield 12-Jul - - 3.97%
07/12/2012 16:00 12M Bill Bid/Cover Ratio 12-Jul - - 1.73%
07/13/2012 16:00 Italy to Sell Bonds/Floating/Zero Coupon

07/13/2012 16:00 5 Year Bond Allotment 13-Jul - - 2.500B
07/13/2012 16:00 5 Year Bond Average Yield 13-Jul - - 5.84%
07/13/2012 16:00 5 Year Bond Bid/Cover Ratio 13-Jul - - 1.54%

www.asiaplus.co.th
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Mssavuwaus:noumsvoa 1Q55 vovusunoanidauluaalalan

USA (DOW JONES)

Company Name Company Ticker Date Net Profit 1Q55(Million US$)
Actual  Estimate Surprise

Alcoa Inc AA US 09/07/2012 79.9

JPMorgan Chase & Co JPM US 13/07/2012 3354.2

USA (S&P500)

Company Ticker Date

Company Name

Net Profit 1Q55(Million US$)

Actual  Estimate Surprise

Alcoa Inc

Marriott International Inc/DE

Charles Schwab Corp/The
Fastenal Co

Progressive Corp/The
JPMorgan Chase & Co
Wells Fargo & Co

Google Inc

AA US
MAR US
SCHW US
FAST US
PGR US
JPM US
WFC US
GOOG Us

09/07/2012
12/07/2012
11/07/2012
12/07/2012
12/07/2012
13/07/2012
13/07/2012
13/07/2012

79.9
143.1
230.6
110.0
160.3

3354.2
4388.6
3331.9

Bloomberg European 500 Index

Company Name Company Ticker Date Net Profit 1Q55
Actual  Estimate Surprise

Getinge AB GETIB SS 11/07/2012 550.8

Suedzucker AG SZU GR 12/07/2012 116.0

DNB ASA DNB NO 12/07/2012 3770.8

Fred Olsen Energy ASA FOE NO 12/07/2012 508.5

Castellum AB CAST SS 12/07/2012 2515

Storebrand ASA STB NO 13/07/2012 288.8

Elisa OYJ ELIMV FH 13/07/2012 48.4

SET Index

Company Ticker Date

Company Name

Net Profit 1Q55(MB)
Actual  Estimate Surprise

Tisco Financial Group PCL
Capital Nomura Securities PCL
OSK Securities Thailand PCL

www.asiaplus.co.th

TISCO TB
CNS TB
OSK TB

12/07/2012
12/07/2012
13/07/2012

847.8
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Stock Fair  Market Price Upsid Weighted Index PER Div Yield Risk
Bonds, 20% Stocke OCKS " value  7/42012  “P'°C Portfolio Market  2555F  2555F  SD.  BETA
L 0% TCAP 40.00 2950 36%  14% 6.70 590 4.01%  1.29
sc 17.82 1460 22%  11% 6.55 6.10 514%  1.06
CPF 46.65 38.00 23%  19% 9.69 361 3.22%  1.02
T™T 6.88 570 21%  10% 7.27 9.65 2.18% 051
RATCH 54.71 4375 25%  17% 10.93 514 2.39%  0.53
BANPU  621.12 468.00 33%  10% 10.78 427 403%  1.07
MAKRO 414.00 364.00 14% 15% 23.28 4.15 5.43% 0.69
Mutual CASH 0%
Fund, 30% Weighted Average PER (x) 10.80 SD (%) 3.6%
Weighted Average Yield (%) 4.2% BETA (X) 0.84
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Portfolio 33% 3.7% -35% 30.8% 31.3% ®  FUmiNeiuNn SET Index USLFAAMANTUNGT 4.1% Tnanasmnanansaadtdis
SET 4.1% 5.9% -1.1% 16.8% 16.5%

a o £ L ' o @ al
PORTVS SET  -0.8%  29% 24% 14.0% 14.8% 398 N AR ULNULBENIIRAINTIT 0.8% AIUSUTINNEIUNT FUIAITNAIN
e n e Lt ﬂfﬁﬂuwmﬂiuammmm@muzlufﬂmzlmnizmu 1% mmmu 0.75%
waaoulinus1sRUludUOKAIWIULN

- mmmmnuﬁmmsnmwu7J91.mm@mmmamuz’ufﬂmz’mnﬁmu
6.31% zv'a‘zmu 6% memﬂnszmmﬂsyan umm%muﬂquuumm
uu’luszﬂmu mmunaﬂw5msmwwﬂmrhmqsul,u:u'flwmmnn'fls
5% - “3% - oo ﬂuwmmﬂsu%ummmwamwuﬁwil 2555 aavelgIas 'a‘wmuuwu

3.1% 2.9%
Upside uas Lmzm@nﬂmuwuwﬂw Upside a1nilszannaunisil 2555 las
\iaddlanma Outperform mmm‘lmmnm’;

8% 6.8%

3%

0%

o ® aenfu THAI aanainwasa \Hesanidediuuelinsaidunuiusaul

SC
SET

]
o
zZ
<
2]

MAKRO
RATCH

Tamanasusafuludedu wednellawunainadias Outperform lunsau

msBouneruiudUanKd SHTIRIANNATI

uiin § o o P - v o A
Py @ = T ® Zayu TCAP 111 Port 14% esandeddeimadnuuslindwmeses TCAP
antinuiin - B B . s LA , o= a Y a . y
THAI 14% : 14% 0% azifivuinsaliasludag 2H55 Lmvm‘t@mmmu?mmﬂmumﬁ'ﬂiwmmmi Tl
Wainuidin - - - - | me ey = A - .
A : e o Lo ghedqelisnaninuunad 2555 w89 TCAP 71 40 U & Upside anns1An

11aq1718nT14319 36% wuetin Te

Portfolio Summary

Date 4-Jul-12
Amount Invested in 2010 (Baht) 28,874,370
Remaining Cash Balance(Baht) - 15,908,198
Total Value Of Stocks Invested(Baht) 84,904,902
Value of Portfolio If Realized All (Baht) 68,996,704
Gain/(Loss) If Realized All (Baht) 40,122,334
Starting NAV (Baht) 28.87
Current NAV (Baht) 69.00
Return (%) 138.95%
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Warrant Corner

As of : 5Jul 12

Warrant Final Exercise = Exercise Exercise Ratio Warrant Stock Theory All-in Gearing Delta Breakeven Implied Parity In-Out

Price(B&S) (x)

Conversion Periods

Date Price Warrant Stock Price Price Premium Gearing Ratio Money

AGEWL

AIM-W1 17Sep12 02000 1000 10000 001 0.8 0.00 163% 800 007 nm. 057 038  -163%  Atthe End of Mar, Jun, Sep, Dec

AITWL  30Sepl2 165000 1000 10000 3600 5550  37.94 5% 154 098  -21% 151 106 5%  AtheEndofMarJunSep.Dec
AMC-W1 7Mar14 30000 1000 10000 086 194 0.02 99% 226 007 51% 017 050  -99% Atthe End of Mar, Jun, Sep, Dec

AQUAW2  15Marl4 07500 1000 10000 016 039 004  133% 244 038  65% 094 043  -133% AtheEndofdumDec
BLAND-W2  2May13 19000 1000 10000 003  0.70 0.00 176% 2333 002  242% 036 036  -176%  Atthe End of Mar, Jun, Sep, Dec

BLANDW3  7Nov15 13000 1000 10000 016 070 009  109% 438 035  25% 154 048  -109% AttheEndofMar,dun Sep.Dec
BROOK-WA4  8Augl6 10500 1000 10000 093 172 0.92 15% 185 092 3% 170 087  -15%  Atthe End of Mar, Jun, Sep, Dec

BTSW2

BWG-W1 13Jul14 12000 1000 10000 110 168 0.67 37% 153 078 17% 119 073  -37% Atthe End of Mar, Jun, Sep, Dec

CCPWL  20Sepl4 10000 1000 ~ 10000 184 274 183 4% 149 099 2% 147 096 4%  AttheEndofMarJunSepDec
CEN-W2 17Jan13 20960 1000 10500 045 238 0.49 6% 555 076 12% 422 094 6% Atthe End of Mar, Jun, Sep, Dec

CENW3 10015 20000 1000 10000 087 238 085 2% 274 079 7% 217 083  21%  AtheEndofMarJunSep.Dec
CGD-W2 21un13 05000 1000 10000 011 046 0.09 33% 418 063 34% 264 075  -33% Atthe End of Mar, Jun, Sep, Dec

CGSW5  18Jan13 14120 1000 10625 007 088 000 68% 1336 003  161% 043 060  -68%  AtheEndofMarJunSep.Dec
CIG-W3 31Aug12 09000 15000 10000 001  0.58 0.00 81% 387 004  4373% 014 055  -81% Atthe End of Month

CSPWL  20Nov13 39000 1000 10000 030 196 004  1M4% 653 011  72% 072 047  -114% AtheEndofMayNov
DEMCO-W4  10Feb13 49780 1000 10040 194 515 0.77 34% 267 067 63% 177 : -34%  Atthe End of Mar, Jun, Sep, Dec

EwWL

EARTHW3  15Sep16 14660 1000 10230 350 482 3.69 1% 141 097 0% 137 099 -1%  At15thMar, 15th Sep

ECLWL  1Dec13 ~ 10000 1000 ~ 10000 027 091 011 40% 337 055  27% 18 072  -40%  AtheEndofdunDec

EMC-wW3 29 Mar 14 1.5000 1.000 1.0000 0.47 1.60 0.44 23% 3.40 0.77 13% 2.61 0.81 -23% At the End of Mar, Jun, Sep, Dec
ERW-W2 17 Dec 13 2.8000 1.000 1.0000 0.57 2.60 0.25 30% 4.56 0.48 20% 221 0.77 -30% At 17 Dec 2013
GEN-W3 15 May 14 1.0000 1.000 1.0000 0.03 0.23 0.03 348% 7.67 0.37 124% 2.84 0.22 -348%  Atthe End of Dec

GLAND-W1 26 May 14 1.0000 1.000 1.0000 1.30 2.52 1.55 -9% 1.94 0.94 -5% 1.82 1.10 9% At the End of Mar, Jun, Sep, Dec

GLOBALW

GOLD-wW1 31 Mar 14 3.0000 1.000 1.0000 2.60 5.45 2.63 3% 2.10 0.98 2% 2.06 0.97 -3% At the End of Mar, Jun, Sep, Dec

IECWL  18Junl4 00450 1000 10000 001 001 001 450% 100 098  139% 098 018  -450%  AttheEndofMar,JunSep.Dec
JMART-W1 30 Dec 13 3.0000 1.000 1.0000 7.40 10.90 7.54 -5% 1.47 0.96 -3% 1.41 1.05 5% At the End of Mar, Jun, Sep, Dec

KSLWL  15Marl3 100000 1000 ~ 10000 346 1270 298 6% 367 082 9% 301 094  -6%  15stMarJunSepDec
L&E-W2 23 May 13 7.4000 1.000 1.0000 5.35 11.80 4.33 8% 221 0.92 9% 2.03 0.93 -8% At the End of Jan, May, Sep

LEEW2  20May13 25000 1000 10000 120 370 109 0% 308 092 0% 282 100 0%  AtheEndofdunDec
LIVE-W1 21 Jan 14 0.1735 1.000 1.1524 0.03 0.10 0.05 100% 3.84 0.85 56% 3.25 . -100%  Atthe End of Mar, Jun, Sep, Dec

wi

MATCH-W2 29 May 14 1.3980 1.000 1.0010 0.62 2.04 0.73 -1% 3.29 0.76 -1% 251 1.01 1% At the End of Mar, Jun, Sep, Dec

MILLWL  24Febl4 18290 1000 27340 152 238 312 0% 428 082 0% 350 100 0%  AttheEndofJun, Dec (Fiistime303n201)
MINT-W4 18 May 13 11.8180 1.000 1.1000 2.80 14.40 3.64 0% 5.66 0.81 0% 4.56 1.00 0% At the End of Month
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Warrant Corner

Asof : 5Jul 12
Warrant Final Exercise  Exercise Exercise Ratio Warrant Stock Theory All-in Gearing Delta Breakeven  Implied Parity In-Out Conversion Periods
Date Price Warrant Stock Price Price Price(B&S) Premium Gearing Ratio Money
NEP-W2 15 Dec 16 0.5000 1.000 1.0000 0.51 0.77 0.44 31% 151 0.90 6% 1.36 0.76 -31% 15st Mar, Jun, Sep, Dec
NNCLW2  29Deci5 10000 1000 10000 073 170 082 2% 233 094 1% 218 098 2%  AeEndofMardunSepDec
PF-W2 6 Nov 12 0.0017 1.000 6.0000 5.00 111 6.55 -25% 1.33 0.99 -57% 1.32 1.33 25% At the End of Jun, Dec
PYLONWL ~ 25Aprl5 22000 1000 10000 262 464 229 4% 177 084 1% 148 096 %  AuheEndofdnDec
RML-W3 15 May 15 2.7500 1.000 1.0000 0.38 1.57 0.27 99% 4.13 0.48 2% 1.97 0.50 -99% At the End of Mar, Jun, Sep, Dec
RONAW2 ~ 30Jul14 33340 1000 11998 540 875 627 -l0% 194 095 5% 184 112 10%  AtteEndofFeb MayAugNov
ROJNA-W3 18 Jul 16 4.0000 1.000 1.0000 4.46 8.75 4.45 -3% 1.96 0.89 -1% 1.74 1.03 3% At the End of Feb, May, Aug, Nov
RSW2  19Mayl4 19000 1000 10000 224 408 205 1% 18 091 1% 166 099 1%  AuheEndofdnDec
SAM-W1 12 Nov 12 1.0000 1.000 1.0000 0.34 0.92 0.06 46% 2.71 0.57 187% 1.55 0.69 -46% At the End of Jun, Dec
SIMATWL  28Augl4 13494 1000 11116 170 274 168 5% 179 095 2% 170 095 5%  AteEndofMardunSepDec
SINGHA-W 28 Nov 14 6.0000 1.000 1.0000 0.06 0.30 0.00 nm. 5.00 0.00 250% 0.00 0.05 -1920% At the End of May, Nov
SRAWL  20Jan15 11140 1000 11670 117 218 100 8% 217 08  -l% 178 103 3%  AtteEndofMardunSepDec
SLC-w1 16 May 15 0.9400 1.000 0.4250 0.02 0.37 0.14 167% 7.86 0.98 41% 7.69 0.37 -167%  Atthe End of May, Nov
SlCW2  280ctl5 05700 1000 01749 003 037 006  100% 216 099  23% 213 050  -100% AtheEndoiMarSep
SLC-W3 14 Sep 16 1.0000 1.000 1.0000 0.07 0.37 0.32 189% 5.29 0.99 29% 5.25 0.35 -189%  Atthe End of Mar, Sep
SPCGWL  2Marl5 10000 1000 10000 1380 1670 1512 -l1% 121 100 % 121 118 1%  2wa20s
SPORT-W3 21 Apr15 1.6910 1.000 1.1530 117 2.80 112 -3% 2.76 0.84 -1% 2.32 1.03 3% At the End of Mar, Jun, Sep, Dec
SPORTWA4  15Augi4 17200 1000 10173 115 ~ 280 100 2% 248 088 1% 219 098 2%  AuheEndofMardunSepDec
STPI-W1 6 May 13 2.4820 1.000 1.4042 34.50 29.50 37.64 -8% 1.20 0.99 -10% 1.19 1.09 8% At the End of May, Nov
TAPACWL  31May13 23000 1000 10000 134 328 098  1l% 245 090  12% 219 090 1%  AtteEndofdanAprdulOct
TASCO-W3 17 Apr 14 63.7400 1.000 1.0000 6.40 39.75 3.16 76% 6.21 0.30 3% 1.86 0.57 -76% At the End of Mar, Jun, Sep, Dec
TCCWL  300ct14 08220 1000 12167 156 222 175 5% 173 098 % 169 106 5%  AuheEndotn
TCC-W2 3 May 18 0.9380 1.000 1.0659 1.56 2.22 1.68 8% 1.52 0.94 1% 1.42 . -8% At the End of Feb, May, Aug, Nov
TeCws
TCJ-W1 17 Mar 16 10.0000 1.000 1.0000 3.28 8.00 3.62 66% 2.44 0.74 15% 1.80 . -66% At the End of Mar, Jun, Sep, Dec
TROWL
TICON-W3 31Jan 14 19.3420 1.000 1.0340 0.57 12.80 0.33 55% 23.22 0.18 32% 421 0.64 -55% At the End of Mar, Jun, Sep, Dec
TLUXEW2  20Febl5 25000 1000 10000 154 39 129 2% 257 073 1% 18 098 2%  AtheEndofMarSep
TPOLY-W1 7 Jun 13 1.5000 1.000 1.0000 0.72 1.70 0.40 31% 2.36 0.71 34% 1.67 0.77 -31% At the End of Jun, Dec
TRUBB-WL
TSF-W1 16 Nov 12 0.1010 1.000 1.9832 1.00 0.37 0.54 64% 0.73 1.00 282% 0.73 0.61 -64% At the End of Feb, May, Aug, Nov
TSEW2
TSTH-W1 1 Dec 12 2.1000 1.000 1.0000 0.02 0.79 0.00 168% 39.50 0.00 1023% 0.00 0.37 -168%  Atthe End of Mar, Jun, Sep, Dec
TSTHW2
TYM-W1 23Jun 14 5.0000 1.000 1.0000 0.70 4.30 0.54 33% 6.14 0.50 15% 3.08 0.75 -33% At the End of Mar, Sep

N : ele3se ASP
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Derivatives Final Exercise Exercise Exercise Ra’ bDw Stock Implied Theory All-in Gearing Delta Breakeven Implied Parity In-Out Last Trad

Warrant Date Price DW Stock Price Price Volatility Price(B&S) Premium (x) Gearing Ratio Money Date

ADVAO1CB 10Aug12  131.874 39.07776 1000 156 19350  72% 1.55 0% 3.17 1.00 -4% 317 1.00 0% 6 Aug 12
ADVA0SCB 120ct12 170000 35000  1.000 101 19350  66% 0.69 6% 547 082  26% 4.47 0.94 -6% 8 Oct 12

I
ADVA13CD 16 Aug12 122106  39.07776  1.000 143  193.50 0% 1.79 -8% 346 100  -58% 3.46 1.09 8% 9 Aug 12

! |
AOTO1CB 10Aug12 38000 15000 1000 173 6375  125% 1.70 0% 246 100 4% 2.46 1.00 0% 6 Aug 12

! |
AOT13CC 120ct12 52000 20000  1.000 079  63.75 85% 0.57 6% 403 093 2% 3.74 0.94 -6% 8 Oct 12

| |
BANPO1CC 290ct12  530.000  100.000 ~ 1.000 043 468.00  66% 0.16 22% 1088 031  97% 3.34 0.82 -22% 22 Oct 12

I
BANPO6CD 6Feb13 490000  100.000  1.000  0.78 468.00  64% 0.43 21% 600 050  40% 2.98 0.82 -21% 31Jan 13

I
BANPOSCC 9Nov12  450.000 120000  1.000  0.68 468.00  70% 0.41 14% 574 062  46% 3.55 0.88 -14% 5 Nov 12
BANP13CF 160ct12 615268 196.85039 1.000  0.15 468.00  76% 0.02 38% 1585  0.09  234% 1.45 0.73 -38% 10 Oct 12 e

I
BANP18CB 14Sep12 630035 196.88561 1000  0.07 468.00  71% 0.01 38% 33.96 004  468% 1.24 0.73 -38% 10 Sep 12

| |
BANPA42PA 31Augl2 610346 984252  1.000 154 468.00  70% 1.42 2% 309  -096  nm. 2.97 0.61 -63% 27 Aug 12

! |
BAY01PC 290ct12  30.000  10.000 1000 039 3175 79% 0.10 18% 814 031  25% -2.49 0.94 7% 22 Oct 12

! |
BAY08PC 12Nov12 32000 10000  1.000 053 3175 81% 0.19 16% 599 044  61% -2.65 0.85 17% 6 Nov 12

| |
BBLOSCB 23Novi2 185000  40.000  1.000 077 193.00  59% 0.42 12% 627 066  35% 411 0.89 -12% 19 Nov 12

I
BBL13CC 290ct12 161508 48.94763  1.000 095 193.00  75% 0.68 8% 415 092  29% 3.81 0.93 -8% 22 Oct 12

I
BBL18CB 300ct12  180.000  50.000  1.000 050 193.00  44% 0.38 6% 772 073 22% 5.62 0.94 -6% 24 Oct 12

! |
BBL42CD 21Dec12  150.000  40.000  1.000 146 193.00  74% 112 8% 330 095  19% 3.13 0.93 -8% 17 Dec 12

! |
BCPO1CB 13 Jul 12 15339 47934 1000 152 2260  206% 1.52 0% 310 100  11% 3.10 1.00 0% 9.0ul 12

| |
BCPO1PB 13 Jul 12 20132  3.83465 1000 001  22.60 74% 0.00 11% 589.36  0.00  -100%  -0.74 1.12 -11% 9.Jul 12

I
BCPOSCB 23Nov12  21.000 6.000 1000 071  22.60 70% 0.49 12% 531 072  35% 3.84 0.89 -12% 19 Nov 12

I
BGHO1CA 7 Sep 12 65000  20.000 1000 208 10550  92% 2.03 1% 254 100 7% 2.54 0.99 1% 3Sep 12

! |
BGH13CC 160ct12 71137  19.75894  1.000 187 10550  78% 1.75 2% 286 099  10% 2.82 0.98 -2% 10 Oct 12

! |
BHO1CA 13Dec12 ~ 57.000 20000 1000 131  75.25 95% 0.98 11% 287 091  27% 2.63 0.90 -11% 6 Dec 12

| |
BIGC01CB 7Sepl2  133.387 29.63841  1.000  2.84 214.00  100% 2.72 2% 254 100  11% 2.54 0.98 -2% 3 Sep 12

I
BJCO1CA 10Aug12 26716  9.89511 1000  1.26  39.50 0% 1.29 1% 317 1.00 -9% 3.7 1.01 1% 6 Aug 12

! |
BJCO6PA 6 Dec 12 44250 15000  1.000 071  39.50 88% 0.38 15% 371 061  126% -2.24 0.72 39% 29 Nov 12

! |
BJC42CA 27 Jul 12 21768 989511 1000 186 3950  225% 1.80 2% 215 100  41% 2.15 0.98 -2% 23 Jul 12

| |
BLAOLPA 7 Sep 12 50000 10000  1.000  0.82  45.25 89% 0.47 8% 552 068  362% -3.73 0.78 29% 3 Sep 12

| |
BLA13CC 120ct12  44.694 993246 1000  0.78  45.25 86% 0.38 16% 584 061  76% 3.54 0.86 -16% 8 Oct 12

I
BTSO1CA 13 Dec 12 0.700 0.500 1000 038 079 121% 031 13% 416 099  33% 411 0.89 -13% 6 Dec 12
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Derivatives Warrant

As of : 5Jul 12
Derivatives Final Exercise Exercise Exercise Ratio bDw Stock Implied Theory All-in Gearing Delta Breakeven Implied Parity In-Out Last Trading DW Agiav@iaunalutieyd Cash Balance *
Warrant Date Price DW Stock Price Price Volatility Price(B&S) Premium (x) Gearing Ratio Money Date SuBucuniina Susgavinuisina

CPALO1PC 29 Oct 12 44.000 10.000 1.000 1.11 35.50 92% 0.71 7% 3.20 -0.83 336% -2.66 0.64 55% 22 Oct 12

| |
CPALO6PA 6 Feb 13 39.000 15.000 1.000 0.57 35.50 67% 0.32 14% 4.15 -0.58 66% -2.39 0.75 34% 31Jan 13

I
CPALOSPA 15 Oct 12 70.000 12.000 1.000 3.22 35.50 226% 2.38 12% 0.92 -1.00 nm. -0.92 0.33 206% 9 Oct 12

I
CPF0O1CC 29 Oct 12 36.000 15.000 1.000 0.32 34.75 75% 0.14 17% 7.24 0.48 71% 3.47 0.85 -17% 22 Oct 12

I
CPF0O8CE 28 Sep 12 33.499 7.88221 1.000 0.56 34.75 65% 0.37 9% 7.87 0.64 48% 5.07 0.92 -9% 24 Sep 12

| |
CPF13PB 16 Oct 12 33.499 9.85319 1.000 0.47 34.75 83% 0.17 17% 7.50 -0.37 42% -2.77 0.91 10% 10 Oct 12

I
CPF42PA 21 Dec 12 46.000 10.000 1.000 1.07 34.75 44% 1.00 -2% 3.25 -0.82 195% -2.66 0.61 63% 17 Dec 12

I
DCC13CA 10 Sep 12 58.588 9.76467 1.000 0.40 52.50 77% 0.11 19% 13.44 0.26 184% 3.53 0.84 -19% 4 Sep 12

I
DTACO01CB 13 Jul 12 63.926 19.66955 1.000 0.58 75.75 0% 0.60 -1% 6.64 1.00 -39% 6.64 1.01 1% 9 Jul 12

I
DTACO1PB 13 Jul 12 83.595 9.83478 1.000 0.83 75.75 139% 0.65 0% 9.28 -0.99 nm. -9.17 0.83 21% 9 Jul 12

I
DTACO6CA 6 Dec 12 72.000 20.000 1.000 0.72 75.75 73% 0.41 14% 5.26 0.63 39% 3.31 0.88 -14% 29 Nov 12

I
DTAC08CD 26 Nov 12 72.000 15.000 1.000 0.92 75.75 2% 0.54 13% 5.49 0.64 39% 3.49 0.88 -13% 20 Nov 12

| |
DTAC13PB 13 Jul 12 59.964 15.99232 1.000 0.01 75.75 131% 0.00 21% 473.66 0.00 -100% 0.00 1.26 -21% 9 Jul 12

I
ESSO01PB 10 Aug 12 13.442 3.98279 1.000 0.68 11.00 164% 0.36 2% 4.06 -0.89 nm. -3.61 0.68 47% 6 Aug 12

| |
ESSO13CC 29 Oct 12 12.944 3.98279 1.000 0.26 11.00 78% 0.07 27% 10.62 0.29 123% 3.03 0.79 -27% 22 Oct 12

I
ESSO42CC 15 Feb 13 7.500 5.000 1.000 0.88 11.00 89% 0.74 8% 2.50 0.96 14% 2.40 0.92 -8% 11 Feb 13

I
GLOWO1CA 13 Dec 12 57.000 20.000 1.000 0.74 60.75 88% 0.40 18% 4.10 0.68 49% 2.78 0.85 -18% 6 Dec 12

I
HMPRO1PA 29 Oct 12 15.000 4.000 1.000 0.95 12.20 124% 0.47 8% 3.21 -0.71 325% -2.28 0.65 54% 22 0ct 12

I
HMPR13PA 10 Sep 12 11.172 3.9546 1.000 0.34 12.20 120% 0.05 19% 9.07 -0.21 17% -1.91 0.97 3% 4 Sep 12

[ R
IRPCO1PA 10 Aug 12 5.800 2.000 1.000 1.04 3.74 444% 0.34 1% 1.80 -0.97 nm. -1.74 0.47 111% 6 Aug 12

| |
IRPC18CB 17 Sep 12 4.720 2.000 1.000 0.06 3.74 2% 0.01 29% 31.17 0.08 299% 2.61 0.77 -29% 11 Sep 12

I
IVLO1CE 7 Sep 12 35.486 14.78415 1.000 0.15 28.50 99% 0.01 32% 12.85 0.09 449% 1.14 0.76 -32% 3 Sep 12

I
IVLO8CD 12 Oct 12 32.529 14.78571 1.000 0.24 28.50 90% 0.06 27% 8.03 0.29 147% 2.32 0.79 -27% 8 Oct 12

I
IVL13CE 24 Oct 12 39.429 19.71609 1.000 0.09 28.50 81% 0.01 45% 16.06 0.06 265% 1.08 0.69 -45% 17 Oct 12

I
IVL18CD 27 Sep 12 30.000 25.000 1.000 0.17 28.50 95% 0.05 20% 6.71 0.43 136% 2.89 0.83 -20% 21 Sep 12

I
KBANO1CB 10 Aug 12 98.693 24.67308 1.000 2.64 163.50 100% 2.62 0% 2.51 1.00 2% 2.51 1.00 0% 6 Aug 12

I
KBANOG6CA 6 Dec 12 141.000 30.000 1.000 1.25 163.50 68% 0.91 9% 4.36 0.80 24% 3.48 0.92 -9% 29 Nov 12

| |
KBANO8CC 23 Nov 12 145.000 30.000 1.000 1.04 163.50 58% 0.80 8% 5.24 0.76 22% 4.00 0.93 -8% 19 Nov 12

I
KBAN13CE 15 Aug 12 110.536 19.73944 1.000 2.68 163.50 65% 2.68 0% 3.09 1.00 0% 3.09 1.00 0% 8 Aug 12

| |
KBAN18CA 17 Sep 12 144.092 49.34641 1.000 0.54 163.50 59% 0.44 4% 6.14 0.83 26% 5.10 0.96 -4% 11 Sep 12

I
KBAN42PA 21 Dec 12 170.000 40.000 1.000 0.73 163.50 60% 0.44 14% 5.60 -0.51 55% -2.87 0.82 22% 17 Dec 12

www.asiaplus.co.th nagnsavnuseduar



WARRAMNL

=]

Derivatives Warrant
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Final Exercise

Exercise

Exercise Ratio

DW

Stock

Implied

Theory

All-in

Gearing

Delta

Breakeven

Implied

Parity

In-Out

Last Trading

As of : 5Jul 12

DW #Adiaviiaznatuiicyst Cash Balance *

Warrant

KK13CB

KTBO1PB

KTB42CC

LHO1CC

LH18CB

MINTO1CA

PS01CB

PS13PA

PTTO1PC

PTTO8CD

PTT13CG

PTT18CC

PTT42CD

PTTEO1CC

PTTEO8SCC

PTTE13CE

PTTE18PA

PTTE42PA

PTTGO1PB

PTTGO6CB

PTTG08CB

ROBI13CA

SCB01CB

SCB06CD

SCB08CD

SCB13CC

Sccoilcc

sSccoscc

SCC13CD

Date
29 Oct 12
10 Aug 12
21 Dec 12
29 Oct 12
14 Dec 12
13 Dec 12
29 Oct 12
26 Sep 12
29 Oct 12
14 Sep 12
28 Dec 12
13 Dec 12
31 Aug 12
10 Aug 12
24 Aug 12
16 Aug 12
18 Sep 12
31 Aug 12
7 Sep 12
6 Feb 13
9 Nov 12
26 Sep 12
10 Aug 12
6 Feb 13
24 Aug 12
28 Dec 12
7 Sep 12
28 Sep 12

16 Aug 12

www.asiaplus.co.th

Price

31.768

16.405

12.200

6.600

7.000

11.300

14.000

13.632

365.000

335.000

300.000

300.000

284.438

152.577

160.000

147.655

166.500

185.000

80.000

60.000

70.000

41.470

95.310

132.000

135.000

130.000

313.760

350.000

303.955

DW

4.81325

3.85996

5.000

4.000

4.000

5.000

5.000

3.89469

50.000

60.000

100.000

100.000

49.04365

39.37008

35.000

39.37008

50.000

20.000

10.000

15.000

15.000

9.87362

24.56399

25.000

30.000

25.000

78.43137

50.000

98.03922

Stock

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

Price

1.57

0.33

1.06

0.50

0.43

0.90

0.85

0.39

1.26

0.59

0.00

0.51

1.39

0.70

0.67

0.84

0.36

1.14

2.28

0.71

0.33

2.08

2.32

1.50

0.75

1.62

0.53

0.46

0.40

Price

35.50

16.40

16.40

7.90

7.90

14.40

16.50

16.50

338.00

338.00

338.00

338.00

338.00

178.00

178.00

178.00

178.00

178.00

58.00

58.00

58.00

59.75

152.50

152.50

152.50

152.50

322.00

322.00

322.00

Volatility

84%

90%

82%

95%

T77%

97%

97%

119%

66%

60%

2%

37%

77%

55%

54%

65%

80%

75%

116%

69%

69%

101%

64%

65%

60%

7%

75%

58%

78%

Price(B&S)

1.03

0.11

0.89

0.30

0.66

0.59

0.03

0.83

0.38

0.52

1.14

0.66

0.59

0.78

0.12

0.63

1.79

0.37

0.09

1.86

2.32

1.02

0.62

1.05

0.25

0.23

Premium

11%

8%

7%

9%

10%

10%

11%

27%

11%

10%

11%

4%

4%

1%

3%

2%

17%

9%

1%

22%

29%

4%

0%

11%

3%

12%

10%

16%

7%

(x)

4.70

12.87

3.09

3.95

4.59

3.20

3.88

10.86

5.37

9.55

nm.

6.63

4.96

6.46

7.59

5.38

9.89

7.81

2.54

5.45

11.72

291

2.68

4.07

6.78

3.77

7.75

14.00

8.21

0.82

-0.41

0.95

0.90

0.79

0.91

0.87

-0.10

-0.60

0.56

-0.27

0.73

0.91

0.93

0.82

0.96

-0.30

-0.56

-0.96

0.53

0.23

1.00

0.79

0.89

0.83

0.61

0.30

0.75

41%

135%

15%

33%

26%

25%

40%

-33%

120%

65%

-22%

9%

34%

15%

27%

17%

21%

190%

nm.

41%

114%

19%

-1%

20%

29%

27%

82%

94%

94%

Gearing

3.61

291

3.38

-1.04

-3.23

5.34

4.87

4.50

6.03

6.21

5.16

-3.01

-4.38

-2.45

2.88

2.71

291

2.68

3.21

6.06

3.11

4.72

4.23

6.16

Ratio

0.91

0.91

0.90

1.09

0.79

0.91

1.13

0.96

0.86

0.56

0.82

0.77

0.89

0.91

0.86

Money

-9%

-10%

-10%

-11%

-8%

27%

-10%

-11%

-4%

-4%

-1%

-3%

-2%

4%

17%

77%

-22%

-29%

-4%

-11%

-3%

-12%

-10%

-16%

-7%

Date

22 Oct 12

6 Aug 12

17 Dec 12

22 Oct 12

7 Dec 12

6 Dec 12

22 Oct 12

20 Sep 12

22 Oct 12

10 Sep 12

24 Dec 12

6 Dec 12

27 Aug 12

6 Aug 12

20 Aug 12

9 Aug 12

12 Sep 12

27 Aug 12

3 Sep 12

31Jan 13

5 Nov 12

20 Sep 12

6 Aug 12

31Jan 13

20 Aug 12

24 Dec 12

3 Sep 12

24 Sep 12

9 Aug 12
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Theory Delta Breakeven Implied Parity

Warrant Price(B&S) Ratio

SPALO1CA 13 Jul 12 11.688 4.91063 1.000 1.23 17.60 1.21 2.91 1.00 94% . 0.99 -1% 9 Jul 12

I
SPAL13CA 18 Sep 12 13.259 3.9285 1.000 0.89 17.60 0% 1.05 -5% 5.03 1.00 -23% 5.01 1.05 5% 12 Sep 12

I
Ssl113CB 29 Oct 12 0.820 0.500 1.000 0.13 0.66 124% 0.03 34% 10.15 0.44 167% 4.44 0.75 -34% 22 Oct 12

I
STAO1CC 7 Sep 12 19.020 7.80275 1.000 0.14 14.60 107% 0.04 38% 13.37 0.18 602% 2.44 0.73 -38% 3 Sep 12

[
STAO01PB 7 Sep 12 23.409 4.87686 1.000 1.79 14.60 208% 1.21 -1% 1.67 -0.91 nm. -1.51 0.45 120% 3 Sep 12

I
STAO3CA 14 Dec 12 14.900 10.000 1.000 0.30 14.60 88% 0.21 23% 4.87 0.58 62% 2.82 0.82 -23% 7 Dec 12

[
STAO8BPA 28 Jan 13 19.500 5.000 1.000 0.00 14.60 0% 0.99 -34% nm. -0.66 69% nm. 0.75 34% 22 Jan 13

I
STAL13CE 5 Jul 13 17.000 5.000 1.000 0.75 14.60 88% 0.50 42% 3.89 0.56 43% 2.16 0.70 -42% 28 Jun 13

I
STA13PB 5 Jul 13 20.000 5.000 1.000 0.00 14.60 0% 1.18 -37% nm. -0.58 38% nm. 0.73 37% 28 Jun 13

1 |
STA42CD 15 Feb 13 12.000 5.000 1.000 0.94 14.60 90% 0.77 14% 3.11 0.78 25% 2.44 0.87 -14% 11 Feb 13

I
TCAPO1CB 7 Sep 12 24.444 9.77804 1.000 0.61 29.25 77% 0.51 4% 4.90 0.91 27% 4.44 0.96 -4% 3 Sep 12

I
TCAPO8CC 15 Oct 12 29.000 8.000 1.000 0.51 29.25 74% 0.29 13% 7.17 0.58 60% 4.14 0.88 -13% 9 Oct 12

I
TCAP13CD 10 sep 12 24.444 4.88878 1.000 1.30 29.25 92% 1.04 5% 4.60 0.93 36% 4.26 0.95 -5% 4 Sep 12

I
THAIO1PC 29 Oct 12 29.000 8.000 1.000 1.12 21.10 110% 0.84 5% 2.35 -0.78 615% -1.84 0.56 80% 22 Oct 12

I
THAI13CC 27 Dec 12 20.000 8.000 1.000 0.60 21.10 86% 0.41 18% 4.40 0.65 42% 2.84 0.85 -18% 21 Dec 12

I
THAI18CB 31 Oct 12 24.000 16.000 1.000 0.19 21.10 93% 0.09 28% 6.94 0.39 124% 2.71 0.78 -28% 25 Oct 12

[
THAI42PA 31 Aug 12 25.000 5.000 1.000 0.91 21.10 105% 0.64 3% 4.64 -0.70 917% -3.26 0.71 40% 27 Aug 12

[
TiscoicCcB 13 Dec 12 33.000 15.000 1.000 0.69 38.50 88% 0.52 13% 3.72 0.74 32% 2.74 0.89 -13% 6 Dec 12

I
TISC42CA 27 Jul 12 29.265 9.44020 1.000 1.05 38.50 130% 0.98 2% 3.88 0.99 42% 3.86 0.98 -2% 23 Jul 12

I
TMBO1PA 7 Sep 12 2.000 0.500 1.000 0.99 1.56 500% 0.02 4% 3.15 -0.12 nm. -0.36 0.63 60% 3 Sep 12

1 |
TMB13PA 18 Sep 12 1.571 0.49096 1.000 0.41 1.56 275% 0.03 12% 7.75 -0.14 96% -1.12 0.88 14% 12 Sep 12

I
TOPO1CB 13 Jul 12 52.579 19.4742 1.000 0.42 60.75 65% 0.42 0% 7.43 1.00 1% 7.43 1.00 0% 9 Jul 12

I
TOPO1PB 13 Jul 12 71.079 9.7371 1.000 1.08 60.75 211% 0.86 0% 5.78 -1.00 nm. -5.78 0.74 34% 9 Jul 12

I
TOPO8CD 29 Oct 12 78.000 10.000 1.000 0.36 60.75 69% 0.06 34% 16.88 0.13 169% 2.16 0.74 -34% 22 Oct 12

I
TOP13CD 24 Oct 12 72.000 20.000 1.000 0.25 60.75 70% 0.07 27% 12.15 0.22 130% 2.71 0.79 -27% 17 Oct 12

I
TOP18CD 31 Oct 12 65.000 25.000 1.000 0.27 60.75 65% 0.13 18% 9.00 0.42 72% 3.75 0.85 -18% 25 Oct 12

I
TPIPO1PA 29 Oct 12 14.000 4.000 1.000 0.87 12.50 139% 0.28 16% 3.59 -0.55 207% -1.98 0.72 40% 22 Oct 12

[
TRUEO1CC 13 Jul 12 3.000 1.000 1.000 0.89 3.88 230% 0.89 0% 4.36 1.00 26% 4.36 1.00 0% 9 Jul 12

[
TRUEO1PC 13 Jul 12 4.200 1.000 1.000 0.34 3.88 396% 0.06 1% 11.41 -0.46 nm. -5.22 0.85 17% 9 Jul 12

I
TRUEO8CC 29 Oct 12 3.200 1.000 1.000 0.98 3.88 103% 0.89 8% 3.96 0.91 28% 3.59 0.93 -8% 22 Oct 12

I
TRUE13CC 18 Jul 12 3.100 2.000 1.000 0.39 3.88 0% 0.39 0% 4.97 1.00 0% 4.97 1.00 0% 12 Jul 12

I
TRUE13PA 26 Sep 12 3.200 1.000 1.000 0.47 3.88 220% 0.05 30% 8.26 -0.13 -23% -1.03 1.06 -5% 20 Sep 12

I
TRUE42CA 21 Dec 12 2.900 2.000 1.000 0.69 3.88 104% 0.62 10% 2.81 0.89 24% 2.51 0.91 -10% 17 Dec 12

I
W 13 Jul 12 42.889 18.64976 1.000 1.77 76.00 0% 1.77 0% 2.30 1.00 -11% 2.30 1.00 0% 9 Jul 12
w 13 Dec 12 75.000 10.000 1.000 1.31 76.00 79% 0.51 19% 5.80 -0.41 42% -2.36 0.86 16% 6 Dec 12 e

I
* DW #igiavdiazualuiiaydi Cash balance mnsitn au2i2a983NauuUSHNUANNSWE da 2inzinadaula 1- Week Turnover = 200 % waz 1-Week Average Implied Volatility = 100%

N : ee3an ASP
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Earnings Guide

Company|Recommend Price Fair|Upside| CAPM | Free MKt. Net Profit EPS PER BVS PBV DPS Yield
L/T 5/07/12] Value (%)| Beta | Float Cap. (Bm) (B) (9] (B) X) (B) (%)
3 months B) B) (%) (Bbn) 11A 12F 13F| 11A 12F 13F 11A 12F 13F 11A 12F 13F| 11A 12F 13F 12F 13F 12F 13F
AGRO & FOOD INDUSTRY
Agribusin 4,967 5,560 . 1.52 1.38 1.24 b .
CPI HOLD 5.20] 5.34] 3%| 0.61 37.6 1.46 165 125 139 0.6 0.4 0.5] 8.8 11.7 10.5 5.7 5.9 6.2 0.9 0.9 0.8 0.22 0.25 4.3 4.8
GFPT HOLD 9.40| 10.00| 6%]| 0.86 45.1] 11.79 1,203 1,045 1,275 1.0 0.8 1.0] 9.8 11.3 9.2 4.8 5.3 6.1 2.0 1.8 1.5] 0.25 0.31, 2.7 3.2
STA SELL 14.60] 16.50 13%| 1.14 52.0| 18.69 1,306 2,637 2,939 1.0 2.1 2.3 14.3 7.1 6.4 14.0 15.8 17.4 1.0 0.9 0.8 0.62 0.69 4.2 4.7
UPOIC HOLD 9.95] 7.92] -20%| 0.55 23.1 3.22] 388 257 280 8.3 12.6 11.5 3.3 3.4 3.5 3.0 2.9 2.9 0.71 0.78 7.2 7.8
UVAN HOLD 98.50] 96.19 -2%| 0.59 39.2] 9.26 1,282 904 928 7.2 10.2 10.0 28.8 29.0 31.6 3.4 3.4 3.1 7.21 7.40 7.3 7.5]
43,929 38,544 15.12 10.96 . .
CFRESH HOLD 8.00 6.85 -14%| 0.56 30.8 3.57 224 304 289 0.5 0.7 0.7 15.9 11.7 12.3 3.2 3.4 3.4 25 2.3 2.3 0.62 0.59 7.7 7.3
CPF BUY 34.75| 46.65 34%| 1.02 46.6] 269.07| 15,837 28,821 21,889 2.4 3.9 3.0 14.6 8.9 11.7 8.5 13.7 15.1 4.1 2.5 2.3| 1.37 1.49 3.9 4.3
KBS HOLD 9.90] 10.65 8% na. 38.9 4.95 801 778 691 1.6 1.6 1.4 6.2 6.4 7.2 6.2 7.1 8.0 1.6 1.4 1.2| 0.62 0.55 6.3 5.6
KSL BUY 12.70| 14.55 15%]| 0.85 20.7 19.99 1,890 2,031 1,750 1.2 1.2 1.0 10.4 10.2 12.4 6.3 7.4 8.1 2.0 1.7 1.6 0.50 0.41 3.9 3.2
LST HOLD 4.14 3.92 -5%]| 0.91 18.1 3.39 168 268 301 0.2 0.3 0.4 20.2 12.7 11.3 3.1 3.4 3.7 1.4 1.2 1.1] 0.16 0.18 3.9 4.4
MINT BUY 14.40| 16.00 11%| 0.92 55.5 52.14 2,880 2,958 3,284 0.9 0.8 0.9 16.4 18.7 16.8 4.4 5.3 6.1 3.3 2.7 2.4 0.20 0.26 1.4 1.8
OISHI HOLD 154.50] 116.00 -25%| 0.69 10.7 28.97 808 954 1,093 4.3 51 5.8 35.8 30.4 26.5 15.5 18.4 21.2| 10.0 8.4 7.3 3.00 3.50 1.9 2.3
TVO BUY 22.90] 26.53 16%| 1.01 56.8 18.52 725 1,534 1,660 0.9 1.9 2.1 24.5 12.1 11.2 7.3 7.8 8.6 3.1 2.9 2.7 1.30 1.40 5.7 6.1
TUE BUY 76.00] 80.00 5%] 0.88 54.4 87.22 5,075 6,065 7,352 5.3 5.2 6.4 14.3 14.5 12.0 25.5 32.8 36.0 3.0 2.8 2.1 2.22 3.18 2.9 4.2
0.95 0.85 0.79 .
SIAM BUY. 3.90 3.95 1%| 0.87 36.0 2.31 308 384 330 0.5 0.6 0.6 7.5 6.0 7.0 4.1 4.6 4.9 0.9 0.8 0.8] 0.21 0.18 5.3 4.6
1,826.34 129,745 162,202 185,266 14.06 11.30 . 1.90 1.71 1.53 .
BAY BUY 31.75] 35.00 10%| 1.28 67.1] 192.85 9,264 15,428 17,278 1.5 2.5 2.8 20.8 12.5 11.2 16.9 32.1 35.0 1.9 1.0 0.9| 1.14 1.28 3.6 4.0
BBL BUY 193.00] 220.50 14%| 1.20 97.7] 368.41| 27,338 30,737 35,455| 14.3 16.1 18.6 13.5 12.0 10.4| 127.7 139.0 152.0 1.5 1.4 1.3| 6.50 7.00 3.4 3.6
KBANK HOLD 163.50| 160.00 -2%| 1.27 76.3| 391.30| 24,226 32,291 38,133 10.1 13.5 16.0 16.1 12.1 10.2 64.7 74.1 85.3 25 2.2 1.9 3.00 3.50 1.8 2.1
KK HOLD 35.50] 38.46 8%| 0.97 69.9 22.61 2,859 3,044 3,438 4.5 3.7 4.2 7.9 9.6 8.5 38.3 33.6 35.6 0.9 1.1 1.0 2.50 2.75 7.0 7.7
KTB BUY 16.40| 21.63 32%| 1.25 44.9] 183.44] 17,012 23,643 27,539 1.5 2.1 25 10.8 7.8 6.7 11.6 12.8 21.6 1.4 1.3 0.8] 0.85 0.98 5.2 6.0
LHBANK HOLD 1.35 1.40 3% na. 22.2 16.02 496 521 526 0.0 0.0 0.0 31.2 31.4 32.0 1.2 1.1 1.2 1.2 1.2 1.2| 0.02 0.02 1.5 1.6
SCB HOLD 152.50] 157.40 3%| 1.08 71.1] 518.38| 36,273 42,613 48,289| 10.7 125 14.2 14.3 12.2 10.7 54.7 64.2 75.4 2.8 2.4 2.0 4.00 - 2.6 -
TCAP BUY 29.25| 40.00 37%| 1.29 84.7 37.38 5,003 5,624 6,126 3.9 4.4 4.8 7.5 6.6 6.1 28.7 31.7 34.9 1.0 0.9 0.8| 1.74 2.12 6.0 7.2
TISCO HOLD 38.50| 37.20 -3%| 0.97 77.6 28.02 3,266 3,718 4,369 4.5 5.1 6.0 8.6 7.5 6.4 22.4 24.2 26.9 1.7 1.6 1.4 2.55 3.30 6.6 8.6
TMB SELL 1.56 1.59 2%| 0.96 43.7 67.94 4,009 4,583 4,113 0.1 0.1 0.1 16.9 14.8 16.5 1.2 1.3 1.3 1.3 1.2 1.2| 0.03 0.03 2.0 1.8
i 10.37 12.02 . -
ASK BUY 10.90| 12.84 18%| 0.57 22.7 3.76 332 443 542 1.4 1.3 1.6 7.6 8.5 6.9 8.9 9.6 10.1 1.2 1.1 1.1 0.90 1.10 8.2 10.1
CGS SELL 0.88 0.91 3%| 0.63 61.9 2.05 254 124 36 0.1 0.0 0.0 8.1 18.7 64.2 1.2 1.3 1.3 0.7 0.7 0.7| 0.01 - 1.2 -
CNS HOLD 29.25| 31.90 9%| 0.77 57.3 2.10 217 181 80 3.0 2.5 1.1 9.7 11.6 26.2 50.6 53.1 49.9 0.6 0.6 0.6 - - - -
GBX BUY 0.67 0.87 30%| 0.79 59.3 0.73 42 53 (43) 0.0 0.0 0.0 17.3 13.9 NM 1.2 1.2 1.4 0.6 0.5 0.5 - - - -
GL BUY 31.25] 35.90 15%] 0.58 32.8 2.16 215 249 279 3.5 3.6 4.0 9.1 8.7 7.8 21.7 21.0 22.6 1.4 1.5 1.4| 2.15 2.42 6.9 7.7
KGI BUY 2.04 2.71 33%| 1.19 65.0 4.06 535 450 451 0.3 0.2 0.2 7.6 9.0 9.0 2.4 25 25 0.8 0.8 0.8 0.18 0.20 8.9 9.6
MBKET HOLD 13.50| 12.75 -6%| 0.76 16.7 7.71 654 560 642 1.1 1.0 1.1 11.8 13.8 12.0 15.5 16.4 15.1 0.9 0.8 0.9|] 0.79 0.96 5.9 7.1
PHATRA HOLD 32.25 0.00] -100%| 0.75 44.8 6.78 838 580 (0] 4.0 2.8 0.0 8.1 11.7 NM 17.2 10.1 0.0 1.9 3.2 nm.| 2.21 - 6.8 -
TK BUY 13.40| 14.70 10%]| 0.63 29.3 6.70 625 735 813 1.2 1.5 1.6 10.7 9.1 8.2 7.1 7.7 8.4 1.9 1.7 1.6 0.73 0.81 5.5 6.1
42.50 229.82 2.37 2.14 g 2.8
BKI HOLD 245.00| 263.33 7%| 0.39 68.8 18.63 52 941 1,372 0.7 12.4 18.0| 358.3 19.8 13.6| 240.3 263.3 2723 1.0 0.9 0.9| 12.00 12.00 4.9 4.9
BLA HOLD 45.25] 50.84 12%| 0.94 34.6 54.30 3,417 3,793 4,832 2.8 3.2 4.0 15.9 14.3 11.2 11.2 13.5 16.3 4.0 3.4 2.8| 0.95 1.21 2.1 2.7
THRE HOLD 3.34 4.05 21%| 0.45 63.9 11.73] (1,660) (4,365) 1,527 -1.4 -1.2 0.4 NM NM 7.7 0.6 0.9 nm. 5.3 3.5 nm. - - - -

INDUSTRIALS

1,319 3,671 30.07 10.96 1.73 1.56

AH BUY 14.50| 16.00 10%| 0.81 51.8 3.90 (390) 331 389| -1.4 1.2 1.4 NM 11.8 10.0 14.8 15.9 16.9 1.0 0.9 0.9| 0.43 0.51 3.0 3.5
APCS HOLD 5.75 5.97 4%]| na. 34.4 1.90 89 164 198 0.3 0.5 0.6 19.5 11.6 9.6 3.0 2.9 3.3 1.9 2.0 1.7| 0.20 0.24 &5 4.2
IHL BUY 8.00 8.81 10%] 1.03 32.7 2.80 148 257 300 0.5 0.7 0.9 16.2 10.9 9.3 2.4 2.8 3.3 3.4 2.9 2.4| 0.30 0.35 3.8 4.4
IRC BUY 12.60( 13.23 5%| 0.41 29.7 2.52 150 158 238 0.8 0.8 1.2 16.8 16.0 10.6 10.2 10.8 11.7 1.2 1.2 1.1] 0.25 0.38 2.0 3.0
SAT BUY 27.75| 33.48 21%]| 0.97 42.3 9.43 408 875 1,045 1.2 2.6 3.1 23.1 10.8 9.0 12.3 14.4 16.5( 2.3 1.9 1.7| 1.05 1.25 3.8 4.5
STANLY BUY 194.00| 268.34 38%]| 0.67 40.5 14.87 727 1,582 1,861 9.5 20.6 24.3 20.5 9.4 8.0] 110.9 128.0 145.2 1.7 1.5 1.3 6.60 7.50 3.4 3.9
Industrial Materials & Machinery 604 1,074 1,242 20.53 11.21 9.69 3.03 2.58 2.34

KKC 84 438 544 0.1 0.5 55.2  10.6 8.5 22 1.8 1.6 021 o0.26
SNC BUY 25.75| 30.95| 20% 520 636 699| 1.7 2.2 14.9 11.6 10.6 4.0 36 3.4 200 210
Petrochem & Chemicals 50,200 40,701 50,399 8.84 10.91 7.91 1.49 1.47 1.17
VL BUY 28.50| 37.00 30%| 1.39 | 33.6] 137.21| 15,568 12,087 17,035 3.2 25 35 8.8 11.4 8.1 122 137 165 2.3 21 1.7 075 106| 26 3.7
PTTGC BUY 58.00| 72.60| 25%| na. 51.0| 261.43| 30,033 23,352 27,583| 6.7 52 6.1 8.7 11.2 95| 46.3 450 493 1.3 1.3 1.2| 155 184| 27 3.2
TPC BUY 26.75| 32.30| 21%| 0.85 | 10.4| 2341 2,302 2827 2,892 26 32 33 102 8.3 81| 167 185 205 16 14 00| 194 198| 72 7.4
VNT HOLD 18.40| 19.38 50| 1.16 | 16.3] 21.81] 2,297 2435 2890 19 21 24 9.5 9.0 75 132 147 16.6| 1.4 1.3 00| 090 095| 49 52
Packaging 616 862 5.50 7.84 5.61 1.42 1.23 1.05
616 862 5.5 7.8 5.6 1.4 1.2 1.1| 0.46 0.65 |
2,915 NM NM 7.60 0.75 0.79 0.52
BSBM SELL 118 1.22 4%| 0.53 | 27.3 1.34 101 39 78] 01 0.0 0.1 132 344 17.2 1.7 1.6 1.7 07 07 07| 003 o005 23 46
CcsP HOLD 1.96| 2.00 20| 052 | 15.1 0.98 91 125 148/ 0.2 03 03| 108 7.8 6.6 1.5 1.6 1.7 1.3 1.2 11| 045 0.415| 7.7 7.7
MCS BUY 6.50| 8.02| 23%| 096 | 625 3.25 476 401 485 1.0 08 1.0 6.8 8.1 6.7 4.7 5.0 55 14 13 1.2| 040 050| 62 7.7
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Earnings Guide

Company|Recommend Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 5/07/12] Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)
3 months (B) (B) (%) (Bbn) 11A 12F 13F] 11A 12F 13F 11A 12F 13F 11A 12F 13F] 11A 12F 13F| 12F 13F | 12F  13F
SMIT BUY 3.94 4.70 19%| 0.55 40.2 2.09 222 288 282 04 05 05 9.4 7.3 7.4 3.0 3.3 36| 13 1.2 1.1 0.27 0.27| 6.9 6.7
SSI SELL 0.66 0.71 8%]| 0.81 45.7 12.10 (981) (4,957) 1,101 -0.1 -0.3 0.1 NM NM 10.9 1.3 1.0 1.1l 0.5 0.7 0.6 - - - -
T™MT BUY 5.90 6.88 17%| 0.51 22.1 2.51 81 333 337 0.2 08 0.8 31.0 7.5 7.4 3.9 4.6 48] 15 1.3 1.2[ 055 050| 9.3 8.5
TSTH HOLD 0.79 1.12 41%| 0.63 30.0 6.65| (1,581) (114) 484 -0.2 0.0 0.1 NM NM 13.7 1.6 1.6 1.7] 0.5 0.5 0.0 - - - -

PROPERTY & CONSTRUCTION

Construction Materials 43,319 38,698 . . . . . 2
DCC HOLD 52.50] 60.00 14%] 0.72 37.8 21.42 1,243 1,401 1,613 3.0 3.4 4.0 17.2 15.3 13.3 6.5 6.9 75| 80 7.6 7.0] 3.43 3.95 6.5 7.5
DRT BUY 6.35 7.04 11%]| na. 25.5 6.54 460 607 659 0.4 0.6 0.6 14.2 10.9 10.1 2.0 2.2 24| 3.2 28 2.6| 0.45 0.47 7.1 7.4
SCC BUY 322.00] 414.79 29%| 1.04 67.7] 386.40| 27,281 29,238 38,512 227 244 321 14.2 13.2 10.0] 116.8 127.2 1433| 28 25 2.21 14.00 16.00 4.3 5.0
SCCC SELL 339.00] 275.58] -19%| 0.58 25.6 77.97 3,293 3,962 4,429| 14.3 17.2 19.3 23.7 19.7 17.6 73.9 78.2 83.4] 46 43 4.1]1 14.00 15.00 4.1 4.4
TASCO HOLD 39.75] 37.61 -5%| 1.06 38.2 6.06 736 478 612 4.8 3.1 4.0 8.2 12.7 9.9 25.2 27.1 344 1.6 1.5 1.2 1.00 1.34 2.5 3.4
TPIPL HOLD 12.50] 13.73 10%]| 0.98 41.2 25.24 9,751 2,352 3,075 4.8 1.2 1.5 2.6 10.7 8.2 30.4 30.6 31.2| 04 04 0.4| 0.17 0.23 1.4 1.8
VNG BUY 4.02 4.96 23%| 0.89 30.0 5.25 467 539 684 0.4 0.4 0.5 11.2 9.7 7.7 4.7 5.0 53] 09 0.8 0.8] 0.21 0.26 5.1 6.5
AMATA BUY 16.90| 23.98 42%| 1.22 65.4 18.03 932 1,362 2,173 0.9 1.3 2.0 19.3 13.2 8.3 5.6 6.4 7.6 3.0 2.6 2.2 051 0.81 3.0 4.8
AP HOLD 7.35 7.22 -2%| 0.92 59.3 20.88 1,551 2,049 2,399 0.6 0.7 0.8 13.3 10.2 8.7 3.8 4.2 4.8 1.9 1.7 1.5 0.29 0.34 4.0 4.6
CK BUY 7.30 9.15 25%| 1.08 56.8 12.06 927 425 589 0.6 0.3 0.4 13.0 28.4 20.5 4.0 4.0 4.1 1.8 1.8 1.8 0.20 0.20 2.7 2.7
CPN BUY 48.00] 57.00 19%]| 0.83 30.8] 104.58 2,058 3,885 4,386 0.9 1.8 2.0 50.8 26.9 23.8 9.2 10.6 12.1] 5.2 45 4.0 0.53 0.60 1.1 1.3
HEMRAJ BUY 3.02 3.41 13%]| 1.28 58.8 29.31 537 2,565 3,023 0.1 0.3 0.3 54.6 11.4 9.7 0.9 1.1 1.2 3.3 2.8 24| 0.13 0.16 4.4 5.2
ITD HOLD 3.10 4.08 32%| 1.21 63.5 13.00| (1,698) 207 281 -0.4 0.0 0.1 NM 62.7 46.2 1.9 2.0 2.1 1.6 1.5 1.5 S S S S
LH HOLD 7.90 7.09] -10%]| 0.92 52.2 79.20 5,609 4,628 4,448 0.6 0.5 0.4 14.1 17.1 17.8 2.9 3.0 3.1 27 26 2.6| 0.35 0.35 4.4 4.5
LPN SELL 17.30] 15.38] -11%| 1.22 82.6 25.53 1,917 2,289 2,554 1.3 1.5 1.7 13.3 11.2 10.1 4.8 5.6 6.5 3.6 3.1 2.7] 0.78 0.87 4.5 5.0
MJD HOLD 1.90 2.02 6%] 0.74 28.3 1.34 184 246 568 0.3 0.3 0.5 7.3 5.6 3.5 3.1 3.6 34| 06 05 0.6] 0.08 0.16 4.4 8.5
MK HOLD 2.70 2.87 6%] 0.54 57.0 2.34 234 414 431 0.3 0.5 0.5 9.9 5.7 5.4 5.7 6.0 6.2 0.5 0.5 0.4] 0.21 0.25 8.0 9.2
NOBLE BUY 5.45 7.63 40%| 0.97 72.5 2.49 346 435 486 0.8 1.0 1.1 7.2 5.7 51 8.5 9.1 99| 0.6 0.6 0.6] 0.33 0.37 6.1 6.8
NWR SELL 0.73 0.70 -4%| 1.17 85.7 1.13 96 (33) (6) 0.1 0.0 0.0 11.8 NM NM 0.9 0.9 09| 0.8 0.8 0.8 - - - -
PF BUY 1.11 1.26 13%] 0.68 75.7 5.25 488 933 1,108 0.1 0.2 0.2 10.8 6.1 5.6 1.6 1.6 1.7 0.7 0.7 0.6] 0.08 0.09 6.8 7.9
PREB HOLD 5.35 5.00 -7%| 0.63 54.3 1.24 107 165 178 0.5 0.7 0.8 10.5 7.5 6.9 3.1 3.4 3.9 1.7 1.6 1.4 0.31 0.33 5.7 6.1
PRIN HOLD 1.56 1.41] -10%]| 0.69 49.3 1.90 203 289 348 0.2 0.2 0.3 9.3 6.7 5.6 2.8 2.8 3.0l 0.5 0.6 0.5| 0.07 0.09 4.6 5.5
PS BUY 16.50| 18.75 14%] 0.98 25.8 36.46 2,835 3,449 4,211 1.3 1.6 1.9 12.8 10.6 8.6 7.6 8.7 10.1| 2.2 1.9 1.6 0.55 0.67 3.3 4.0
QH BUY 1.73 2.10 21%| 0.80 62.8 15.89 853 2,376 1,587 0.1 0.3 0.2 17.2 6.7 10.0 1.6 1.7 1.8 1.1 1.0 1.0 0.08 0.09 4.9 5.4
RML BUY 1.57 2.20 40%| 1.11 58.7 5.61 (474) 1,308 1,826 -0.1 0.4 0.5 NM 4.3 3.1 0.2 0.6 1.1 85 25 1.4 - 0.11 - 7.2
ROJNA BUY 8.75] 10.22 17%]| 0.72 31.5 10.29 (838) 1,023 1,417 -0.7 0.8 1.1 NM 10.3 8.0 3.7 4.9 56| 24 18 1.6 0.33 0.45 3.7 5.2
SC BUY 14.60) 17.82 22%| 1.06 34.6 9.61 1,079 1,464 1,784 1.7 2.2 2.7 8.8 6.6 5.4 13.4 14.9 16.6] 1.1 1.0 0.9] 0.89 1.09 6.1 7.4
SEAFCO BUY 3.54 4.22 19%]| 0.73 63.7 0.76 (59) 95 92 -0.3 0.4 0.4 NM 8.0 8.3 2.4 2.8 3.1 1.5 1.3 1.1 0.13 0.13 3.7 3.6
SENA HOLD 2.48 2.37 -5%| 0.41 36.7 1.77 418 282 357 0.6 0.4 0.5 4.0 6.3 5.0 2.9 3.1 3.4 0.9 0.8 0.7| 0.17 0.21 6.7 8.5
SF SELL 8.10 8.00 -1%| 1.10 51.3 9.48 709 1,485 625 0.7 1.3 0.5 11.8 6.4 15.2 4.0 4.9 51 2.0 1.6 1.6 0.36 0.14 4.4 1.8
SIRI BUY 2.18 2.25 3%]| 0.67 51.2 15.82 2,015 2,638 3,021 0.3 0.4 0.4 7.6 5.8 5.8 1.6 1.6 1.6 1.4 1.4 1.4 0.19 0.21 8.5 9.5
SPALI BUY 17.60] 18.79 7%] 0.99 71.2 30.21 2,568 3,225 3,883 1.5 1.9 2.3 11.8 9.4 7.8 6.3 7.5 8.9 2.8 2.3 2.0] 0.85 1.02 4.8 5.8
SRICHA BUY 20.00] 19.56 -2% na. #N/A 6.07 1,108 741 637 4.9 2.4 2.1 4.1 8.2 9.6 4.9 6.6 7.5 4.1 3.0 2.7 1.25 1.20 6.3 6.0
STEC BUY 14.50| 17.86 23%| 1.26 69.1 17.20 904 1,059 1,130 0.8 0.9 1.0 19.0 16.2 15.2 4.9 5.3 5.7 2.9 2.7 2.5| 0.55 0.55 3.8 3.8
SYNTEC BUY 0.80 1.22 53%| 0.95 76.2 1.28 97 201 222 0.1 0.1 0.1 13.2 6.4 5.8 1.4 1.5 1.6/ 06 0.5 0.5| 0.03 0.03 3.8 3.8
TICON BUY 12.80] 15.26 19%] 0.79 55.5 10.00 436 1,011 1,087 0.6 1.3 1.4 22.3 10.1 9.4 7.3 8.0 8.5 1.7 1.6 1.5 0.89 0.96 7.0 7.5
TPOLY BUY 1.70 2.18 28%| 0.71 44.2 0.71 49 101 128 0.1 0.2 0.3 14.5 8.4 6.7 1.9 2.0 2.2 09 0.8 0.8] 0.10 0.10 5.9 5.9
TTCL BUY 14.30] 16.15 13%]| 0.94 40.3 6.86 399 512 636 0.8 1.1 1.3 17.2 13.4 10.8 3.5 4.1 49| 41 35 2.9] 0.53 0.66 3.7 4.6
RESOURCES

BANPU BUY 468.00| 621.12 33%| 1.07 79.5| 127.18] 20,060 11,794 13,727| 73.8 43.4 505 6.3 10.8 9.3] 319.6 379.2 4248 1.5 1.2 1.1 20.00 25.00 4.3 53
BCP HOLD 22.60] 25.55 13%]| 0.82 62.7 31.12 5,610 4,099 4,377 4.1 3.0 3.2 55 7.6 7.1 21.6 23.4 25.2 1.0 1.0 0.9] 1.20 1.20 53 53
EASTW SELL 10.90| 10.00 -8%| 0.52 30.8 18.13 1,008 1,180 1,322 0.6 0.7 0.8 18.0 15.4 13.7 4.2 4.5 4.8 26 24 2.3] 0.49 0.55 4.5 51
EGCO BUY 113.50] 118.45 4%| 0.59 44.1 59.75 4,990 6,058 6,502 94 114 123 12.1 9.9 93] 110.1 111.8 113.2 1.0 1.0 1.0 5.25 5.25 4.6 4.6
GLOW HOLD 60.75| 62.24 2%]| 0.74 30.9 88.87 3,494 6,363 8,219 2.4 4.3 5.6 25.4 14.0 10.8 23.8 25.4 276 26 24 2.2| 2.68 3.47 4.4 5.7
IRPC BUY 3.74 5.10 36%| 1.44 46.0 76.42 4,107 6,075 7,758 0.2 0.3 0.4 18.1 12.3 9.6 3.7 4.2 4.6 1.0 0.9 0.8] 0.25 0.30 6.7 8.0
LANNA BUY 25.50] 30.04 18%] 1.03 33.5 8.93 1,043 1,143 1,324 3.0 3.3 3.8 8.6 7.8 6.7 11.7 13.1 15.1| 2.2 1.9 1.7 1.80 1.80 7.1 7.1
PTT BUY 338.00] 411.50 22%| 1.15 48.8] 965.43| 105,296 100,056 112,189 36.9 35.0 39.3 9.2 9.6 8.6] 194.6 2435 2834| 1.7 1.4 1.2| 12.75 12.75 3.8 3.8
PTTEP BUY 178.00] 200.19 12%] 1.08 34.7] 590.96| 44,748 50,006 54555 135 151 16.4 13.2 11.8 10.8 60.2 68.9 78.3] 30 26 2.3] 6.02 6.57 3.4 3.7
RATCH BUY 44.00] 54.71 24%| 0.53 38.4 63.80 4,841 5,805 6,278 3.3 4.0 4.3 13.2 11.0 10.2 33.5 35.3 37.4] 1.3 1.2 1.2 2.25 2.25 51 51
SPCG BUY 16.70| 17.83 7% na. 37.1 9.35 (12) 456 1,294 0.0 0.8 2.3 NM 20.5 7.2 2.3 5.3 11.4 7.2 3.1 1.5 = 0.92 = 55
TOP BUY 60.75] 71.02 17%] 1.28 50.0] 123.93| 14,853 9,463 11,831 7.3 4.6 5.8 8.3 13.1 10.5 39.0 47.3 50.1 1.6 1.3 1.2 2.09 2.61 34 4.3
TTW BUY 6.85 7.50 9%]| 0.64 34.3 27.33 2,113 2,408 2,414 0.5 0.6 0.6 12.9 11.4 11.3 2.6 2.8 2.9 2.7 2.5 2.4] 0.46 0.46 6.7 6.7
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Company|Recommend Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield

L/T 5/07/12] Value (%)| Beta | Float Cap. (Bm) (B) X) (B) (X) (B) (%)
3 months (B) (B) (%) (Bbn) 11A 12F 13F| 11A 12F 13F 11A 12F 13F 11A 12F 13F| 11A 12F 13F 12F 13F | 12F 13F

. 27,497 32,875 . 28.40 23.76 . . . . .
BIGC SELL 214.00] 177.00| -17%| 0.58 35.6] 176.55 5,242 5913 6,738 65 7.2 8.2 32.7 29.8 26.2 29.3 38.8 448 7.3 55 4.8 2.15 245 1.0 1.1
BJC BUY 39.50] 46.00 16%)| 0.92 24.6 62.73 2,178 2,442 2,961 14 15 1.9 28.8 25.7 21.2 9.1 9.9 10.7| 4.3 4.0 3.7 0.82 099]| 21 2.5
CPALL HOLD 35.50| 36.00 1%| 1.07 51.8] 318.90 8,008 10,748 12,755 1.8 1.2 1.4 19.9 29.7 25.0 4.8 3.0 2.9 7.4 12.0 12.1] 0.90 1.06 2.5 3.0
HMPRO SELL 12.20| 11.00] -10%| 1.06 43.1 71.56 2,005 2,570 3,342 03 04 0.6 35.5 27.7 21.3 1.4 1.7 20 88 7.3 6.0] 0.22 -1 1.8 -
MAKRO BUY 355.00) 414.00 17%| 0.69 35.7 85.20 2,604 3,752 4,253| 10.8 15.6 17.7 32.7 22.7 20.0 40.3 43.1 44.9 8.8 8.2 7.9] 15.10 3.75 4.3 | 1.1
ROBINS SELL 59.75] 46.60] -22%]| 0.68 30.6 66.36 1,453 2,072 2,826 1.3 1.9 2.5 45.7 32.0 23.5 8.2 9.4 11.0 7.3 6.4 5.4] 0.93 1.26 1.6 2.1
BGH HOLD 105.50| 88.00| -17%| 0.66 45.8| 163.05 4,386 7,283 6,367 2.8 4.7 4.1 37.2 22.4 25.6 21.6 25.5 28.4 4.9 4.1 3.7 1.46 1.69 1.4 1.6
BH HOLD 75.25] 65.00| -14%)| 0.64 40.6 54.94| 1,588 2,134 2456 22 29 34 34.5 25.7 22.3 9.2 10.8 126 81 7.0 6.0] 1.40 155 1.9 2.1
KH SELL 10.40 7.70] -26%]| 0.50 26.6 20.75 673 834 969 0.3 0.4 0.5 30.8 24.9 21.4 1.8 2.0 2.1 5.8 5.3 nm.| 0.25 0.30 2.4 2.9
BEC SELL 52.50] 45.00| -14%| 0.75 47.4] 105.00f 3,530 4,276 4,706 1.8 21 24 29.7 24.6 22.3 3.6 3.9 4.2] 145 13.4 12.4| 2.00 220| 3.8 4.2
MAJOR SELL 17.10f 17.00 -1%| 0.89 53.6 15.13 782 856 947 0.9 1.0 1.1 19.3 17.6 15.9 6.9 7.2 7.4 25 2.4 2.3| 0.87 0.97 51 5.7
MCOT HOLD 28.25] 29.50 4%| 0.73 22.7 19.41 1,356 1,539 1,388 2.0 22 20 14.3 12.6 14.0 11.1 11.6 11.6| 2.6 24 2.4 2.00 180]| 7.1 6.4
SELL 4.08 3.30] -19%]| 0.69 41.7 3 60 209 252 294 0.2 0.3 0.3 17.2 14.9 14.3 1.3 1.5 1.7 3.1 2.7 2.5| 0.18 0.19 4.4 4.6
Tourlsm & Leisure 1,042 22.71 24.85 21.30 2.5

CENTEL HOLD 13.20f 13.50 2%| 0.88 45.4 17 82
ERW HOLD 2.60 3.10 19%] 0.71 29.4 5.84

550

491

952 ,140
858 980
94 159

0.4
0.2

0.6
0.0

0.7
0.1

32.4
11.9

20.8
61.9

18.2
40.5

4.3
1.6

4.8

5.3
1.7

0.25
0.01

0.29
0.02

19
0.4

Transportation

259.41

11,701 17,999

NM

22.51

14.74

2.7

AAV BUY 3.70 4.00 8% a. 25.0 17.95 1,014 1,600 2,045 0.2 0.3 0.4 15.0 11.2 8.8 0.0 1.0 1.8 - - - -
AOT HOLD 63.75| 58.00 -9% 0.83 30.0 91.07 2,528 5,540 7,115 1.8 3.9 5.0 36.0 16.4 12.8 50.1 53.1 56.3 1.3 1.2 1.1] 1.75 2.24 2.7 85
BECL HOLD 25.00] 24.60 -2%| 0.45 71.0 19.25 1,408 2,058 1,337 1.8 2.7 1.7 13.7 9.4 14.4 24.3 26.2 26.7 1.0 1.0 0.9] 1.20 1.25 4.8 5.0
BMCL HOLD 0.61 0.70 15%| 0.88 29.7 7.29| (1,154) (1,034) (798)] -0.1 -0.1 -0.1 NM NM NM 0.2 0.1 0.1 3.8 8.1 4.4 - - - -
BTS BUY 0.79 0.90 14%] 1.02 50.0 45.23 2,106 1,393 2,708 0.0 0.0 0.0 21.4 35.3 18.2 0.6 0.6 0.6 1.2 1.2 1.2] 0.03 0.04 4.2 5.5
PSL HOLD 14.50| 17.00 17%]| 0.64 39.2 15.07 719 122 539 0.7 0.1 0.5 21.0 1233 28.0 14.8 14.5 16.1] 1.0 1.0 0.9] 0.11 0.44 0.8 3.0
RCL HOLD 7.10 7.80 10%| 0.94 41.4 5.88 (781) (1,462) (771)] -09 -1.8 -0.9 NM NM NM 15.5 13.7 12.8 0.5 0.5 0.6 = = = =
THAI BUY 21.10] 26.00 23%| 1.22 49.0 46.06|(10,197) 3,830 4,951 -4.7 1.8 2.3 NM 12.0 9.3 28.9 30.7 32.3] 0.7 0.7 0.7] 0.69 0.91 3.3 4.3
TTA HOLD 16.40] 21.40 30%]| 0.88 77.0 11.61 139 (348) 873 0.2 -05 1.2 83.3 NM 13.3 36.1 35.1 36.3 0.5 0.5 0.5 - 0.31 - 1.9
TECHNOLOGY

i . 10,194 . . . . . . . .
CCET SELL 2.58 1.85] -28%]| 0.70 45.4 10.52 513 964 1,078 0.1 0.2 0.3 20.5 11.1 10.1 4.2 4.3 4.4 0.6 0.6 0.6] 0.10 0.10 3.9 3.9
DELTA BUY 22.00] 28.00 27%| 0.87 29.8 27.44 2,864 3,520 3,846 2.3 2.8 3.1 9.6 7.8 7.1 15.9 17.3 189 1.4 1.3 1.2| 1.40 1.50 6.4 6.8
HANA HOLD 19.30| 21.50 11%| 0.80 38.6 15.53 1,618 1,832 1,883 2.0 2.2 2.3 9.6 8.7 8.5 17.5 18.6 19.8 1.1 1.0 1.0 1.10 1.10 5.7 5.7
KCE HOLD 6.10 6.60 8%)| 0.95 59.2 2.83 132 902 363 0.3 1.9 0.8 21.8 3.2 8.0 53 7.0 7.6 1.1 0.9 0.8] 0.17 0.21 2.8 3.4
SMT SELL 8.15 5.00] -39%| 1.03 64.8 3.41] (1,502) 170 180 -3.6 0.4 0.4 NM 20.1 19.1 2.4 2.6 29| 33 31 2.8] 0.20 0.21 2.5 2.6
SPPT SELL 3.44 2.50| -27%| 0.48 27.2 0.89 (197) 49 52| -0.8 0.2 0.2 NM 18.0 17.2 1.5 1.5 1.6 2.4 2.3 2.2 0.15 0.15 4.4 4.4
SVI BUY 3.54 4.15 17%] 1.16 41.9 6.91] (1,275) 2,757 832| -0.7 1.4 0.4 NM 2.5 8.4 0.6 1.9 2.1 5.5 1.9 1.7] 0.19 0.21 5.2 5.9
ADVANC BUY 193.50| 210.00 9%| 0.77 36.2| 575.29| 22,217 35,082 39,429 75 11.8 13.3 25.9 16.4 14.6 13.3 15.5 15.9 14.6 12.5 12.2 11.80 14.16 6.1 7.3
DTAC HOLD 75.75| 82.60 9%| 0.84 29.0 179.36| 11,812 12,012 14,209 5.0 51 6.0 15.2 14.9 12.6 14.7 18.2 19.1 5.1 4.2 4.0 5.07 6.00 6.7 7.9
INTUCH BUY 63.00| 72.00 14%| 0.63 20.4] 202.00f 16,559 13,994 15,985 5.2 4.4 5.0 12.2 14.4 12.6 9.1 9.5 9.8 6.9 6.6 6.4] 4.08 4.75 6.5 7.5
JAS HOLD 3.22 3.20 -1%| 1.59 66.3 23.33 1,072 1,727 2,223 0.1 0.2 0.3 21.7 13.5 10.5 1.1 1.2 15| 29 26 2.2] 0.07 0.09 2.2 2.9
JMART HOLD 10.90 7.70] -29%]| 0.81 40.9 4.38 171 268 321 0.6 0.6 0.8 19.1 16.9 14.2 2.2 4.1 4.6 50 27 2.4 0.45 0.54 4.1 5.0
THCOM BUY 15.40| 17.00 10%| 0.92 58.8 16.88 (490) 390 709 -0.4 0.4 0.6 NM 43.2 23.8 12.9 13.3 14.0 1.2 1.2 1.1] 0.14 0.26 0.9 1.7
TRUE HOLD 3.88 3.85 -1%] 1.16 63.3 56.27| (2,693) (2,647) (756)] -0.2 -0.2 -0.1 NM NM NM 1.5 1.3 1.2 2.6 3.0 3.1 - - - -
Property |Recommend Price NAV| Upside Net Profit (Bm) EPS (B) PER (X) NAV (B) DPS (B) Yield (%)
Fund (B) (B) (%) 10A 11F 12F 10A 11F 12F| 10A 11F 12F 10A 11F 12F 11F 12F 11F 12F
Leasehold
CPNRF BUY 14.70| 10.16] -31%| 1,709 1,892 1,886 1.0 1.2 1.2 141 12.7 12.8 10.3 10.4 10.2 1.02 1.10 6.96 7.48
QHPF BUY 9.30] 10.08 8% 470 542 582 0.6 0.7 0.7 15.8 13.7 12.7 10.9 10.9 10.1 0.76 0.77 8.15 8.28
SPFE BUY 11.50] 10.48 -9% 403| 817| 998 0.4 0.9 1.1] 27.1 134 10.9 11.0 10.9 10.5 0.99 1.05 8.61 9.13
Freehold
TEFUND HOLD 10.60] 10.98 4% 699 515 658 0.8 0.6 0.7] 140 19.0 16.1 10.9 10.6 11.0 0.77 0.55 7.26_5.19
Changes this week : THCOM ---> BUY, BAY ---> BUY, PF ---> BUY, EASTW ---> SELL
i : dhease ASP
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SECURITIES
I July 6, 2012
July 2012
Monday Tuesday Wednesday Thursday
9 10 11 12 13
Co's symbol change "SP" sign posted Conversion Delisting Conversion
Tonghua Communication (TONHUA) > ADVA13PB KBAN13PB 1:19.73944DW @B120.405 (final) [KBANP13PB ADVA13PB 1:39.07776DW @B136.759 (final)
Tonghua Communication (TH) > BANP13PB SCC13PB 1:98.03922DW @B318.663 (final) |SCC13PB BANP13PB 1:97.94319DW @B558.281 (final)
BCP01CB BCPO1CB 1:4.7934DW @B15.339 (final)
New shares trading BCPO1PB XD BCPO1PB 1:3.83465DW @B20.132 (final)
AIT 94,515 shrs (w) DTACO01CB SUSCO @B0.05 DTACO01CB 1:19.66955DW @B63.926 (final)
KMC 300m shrs (pp @B0.33) DTACO01PB TAPAC @B0.09 DTACO1PB 1:19.83478DW @B83.595 (final)
SC 307,600 shrs (w) DTAC13PB DTAC13PB 1:15.99232DW @B59.964 (final)
SPORT 4.33m shrs (w) KKO1CA XR KKO1CA 1:14.44043DW @B26.955 (final)
SSI 152.6m shrs (w) SPALO1CA TH 1 existing :2n @B1.00 +1w @free SPALO1CA 1:4.91063DW @B11.688 (final)
TISCO1CA TISCO1CA 1:14.16029DW @B31.154 (final)
TOPO1CB TOPO1CB 1:19.4742DW @B52.579 (final)
TOPO1PB TOPO1PB 1:19.7371DW @B71.079 (final)
TRUEO1CC TRUEO1CC 1:1DW @B3.00 (final)
TRUEO1PC TRUEO1PC 1:1DW @B4.20 (final)
TUFO1CA TUFO1CA 1:18.64976DW @B42.889 (final)
"SP" sign posted
PTT13PB
SCB13PB
TOP13PB
TPIP13CB
TRUE13CC
16 17 18 19 20
Conversion Delisting Delisting
BLISS-W1 1:1w @B0.80 (final) BLISS-W1 PTT13PB
SCB13PB
Conversion TOP13PB

PTT13PB 1:98.03922DW @B299.151 (final) |TPIP13CB
SCB13PB 1:24.56399DW @B114.962 (final) |TRUE13CC
TOP13PB 1:19.4742DW @B60.368 (final)
TPIP13CB 1:3.96134DW @B14.36 (final)
TRUE13CC 1:2DW @B3.10 (final)

MPC meeting

23 24 25 26 27
XD XR
TMW @B1.00 RICH 1:2n @B0.50

30 31
Conversion

FOCUS-W1 1:1w @B3.00

BOT : Jun-12 Trade

August 2012

Monday Tuesday Wednesday Thursday
1 2
XD XD
KYE @B15.82 PTL @B0.17
TIW @B4.63

PUBLIC HOLIDAY
(Asarnha Bucha Day)

MOC : Jul-12 CPI

6 7 8 9 10
13 14 15 16 17
PUBLIC HOLIDAY
(Subs. for H.M. The Queen's Birthday )
20 21 22 23 24
NESDB - GDP 2Q11 MPC meeting
27 28 29 30 31

BOT : Jul-12 Trade

C = conversion, CB = convertible bonds, PP = private placement, p = preferred shares, w = warrants, n = new, STD = stock dividend, NPG = Non-Performing Group Provided by Amika (ext 1274)





