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Action and Stock of the Day
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Uil Junauuti

PER11 PER12 PER11 PER12
SET INDEX 15.16 12.46 15.32 12.57
PSE 18.02 16.12 18.36 16.42
JSE 20.48 13.98 20.47 14.26
KOSPI 22.21 9.99 22.42 10.00
TAIEX 21.45 15.12 21.63 15.17
Straits Time 9.63 13.49 9.80 13.73
SHCOMP 11.69 9.61 11.98 9.80
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Fund Flow Analysis

Fund Flow in Emerging Markets

amrmuaieainlus Tuaeanis 6
ARBANWTANNY US$558 A1u A1nTU
neuminauadagnaiiey US55
A

Short-Selling MUl

YAAITINAARUNAD 372 AIUUMN
RINIUNBUNUT 476 AI1ULIN

Foreign Investors Action MUl

SunuANTIATzAaNMTAIUIANYaE

g a g o a o o
NVDR %@@‘WELL/‘IJ‘?‘IJ‘VI 9 NAUNNUY

10 NINHIAN 2555

ARIAYL ! Tuneumti YTD 2555 2554
(US$ 811 (US$ &) (US$ &) (US$ &)
TAIEX -199.9 -4.1 -919.9 -9.346.0
KOSPI -303.9 7.0 5217.1 -8,583.7
JSE -48.4 11.6 346.8 +2,852.9
PSE 38 8.1 1,784.1 +1,329.4
ARIATUIRALNN 1.0 0.0 259 +95.4
SET INDEX 0.5 32.7 2,135.1 -167.0
Stock Total Value % of trading Avg.Price
(mn Bt) Volume (Bt)
KBANK 49.97 9.61% 160.64
PTT 47.97 6.82% 329.01
TOP 42.97 12.52% 58.24
SCB 28.46 5.72% 149.79
ADVANC 17.93 3.33% 195.79
AAATL il Junaunti
AANATU (F1ULN) 16 +1,034
SET50 Futures (Atytyn) 553 +449
SSF (&nyun) ) +10
AANARTIENSY (B11sun) 42,609 16,411
uﬂmwumqmmmuﬂ@ummmm@nmq wifitied 16 &ruum weitiadnidunnsanugns Aimdle

WauiunaAiuEw| IuL'aLsnﬂanluu

WATNALNN Short gnalu SETE0 Futures anas 553 dryeyn aradnailunisilnaniue Long qvanidlaly
faunii 449 doyoyn wene S50U12 TaAndn SETS0 Futures WALAAMA® 3.41 4 Andunauntiy
Discount 5.24 qa uazi W YTD 1lu Long 4nianadinae 3,166 dtytyn

Lmﬂmwﬂummmmmmwmﬂmuw 8 a@n 2,609 F1ULIN 99U 8 'mmmisn'amm 33,197 UL
WV]'ﬂuI'ﬂﬂ’]’éW]ﬂ'\L\iuU'W]"ﬂ“’Wﬂﬂﬂ@UN']LL‘lI\iﬂ']LV]FJUﬂUﬂ'ﬂ@@’W‘J@M‘Jﬁﬂ anA3

2

m'a‘sn@mﬂmu NVDR muummwﬁ@ﬂ 993 mumw ANSuriountnmegnd 949 A1ULM 191 9 AuNINg
‘ﬂ'ﬂ'&'ﬂﬁ 10,475 &1ULN mwmumﬂimmmiﬂu

NGNWAIIUNUILYY .
1. ngamdsunALINgNTegYEgugaEnAY: 335 AMuLm Aaandaangu ICT gnidequiaan 254
&M anduneuninTogns 483 A1uLM NNadWNY Tegns 142 AU andurieu
WINTRENS 433 F1ULN UATNANTUAITOVS 103 A1ULN
2. NENSUIANIYNUNLQVBAIER WATEN 75 AULN ANNIsaEngNviedfinn 21ugns 5 A1u
UM
Hogqagegn YAAGNE % yaANsde UNHFNE NAAGNE % yaAINTUNE
(R1uuN) gl 980 (®1UUIN)
ADVANC 220.17 44.45 | BBL -197.44 38.93
PTT 208.14 24.00 | CPF -67.27 5.73
MINT 130.91 29.81 | BLAND -30.81 34.94
BANPU 93.68 14.61 | DTAC -27.12 14.02
AOT 88.63 18.31 | TISCO -25.33 38.48
@ Maybank
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Foreign Brokers and Top Retail Broker Positions

6,000
5,000
4,000
3,000
2,000
1,000
0
-1,000
-2,000
-3,000
-4,000
-5,000

Net Position (mnTHB)

-6,000 + W Yesterday ® 1 Week m 1 Month
-7,000

ASP BLS KSMACQ | CLSA Ccs DBSV JPM KGlI MBKET | PHATRA SCBS UBS Sub-Total
™ Yesterday 1 -165 -183 -199 -14 -9 -152 163 275 318 123 -462 -304
1 Week -503 -686 536 -168 2,758 -255 -1,145 -327 1,303 129 -151 1,764 3,255
1 Month 556 -2,517 4,166 -681 5,489 -3,277 2,848 -2,151 2,339 -2,375 311 -5,936 -1,228

Source: SET SMART

Regional Foreign Fund Flows

10,000
9,000
8,000
7,000
6,000
& 5000
UD; 4,000
= 3,000
2,000
1,000 I
0
-1,000
-2,000 India* Indonesia Philippines South Korea Taiwan Thailand Vietnam
Yesterday 109.82 -48.372 -3.7679 -303.94 -199.93 -0.51 -0.963
B WTD Net 1047.69 -48.372 -3.77 -115.03 -152.55 -0.51 -0.963
B YTD Net 9564.01 346.812 1784.08 5217.06 -919.85 2135.09 -25.895
Source: Bloomberg
* India update as of 6 Jul 2012. Yesterday MWTD Net MYTD Net
Stock Market Closed % DoD % WTD % YID  INDEX Closed % DoD % WID % YTD
DJIA 12,736.29 -0.3 -0.3 42  SETINDEX 1,186.95 -1.1 -1.1 15.8
NIKKEI 8,896.88 -1.4 -1.4 5.2 SET50 INDEX 823.21 -1.3 -1.3 14.6
HSKI 19,428.09 -1.9 -1.9 5.4 ENERGY 20,305.35 -1.8 -1.8 1.8
KOSPI 1,836.13 -1.2 -1.2 0.6 BANK 461.20 -1.3 -1.3 22.7
SHANGHAI COMP 2,170.81 -2.4 -2.4 -1.3 ICT 160.30 -1.2 -1.2 31.6
TAIEX 7,309.96 -0.8 -0.8 3.4 PROPERTY 180.83 -0.6 -0.6 25.1
BSE SENSEX 17,371.58 -0.9 -0.9 12.4 CONMAT 8,243.23 0.7 0.7 23
JAKARTA COMP 3,985.05 -1.7 -1.7 4.3 TRANSPORT 99.95 -0.8 -0.8 17.1
PSE 5,263.74 -1.8 -1.8 20.4 COMMERCE 23,220.83 0.1 0.1 40.7
HO CHI MINH INDEX 408.12 -1.8 -1.8 16.1  MEDIA 68.01 -0.1 -0.1 22.5
MSCI AP EX JAPAN 406.60 -1.6 -1.6 3.5 PETRO 854.81 -1.8 -1.8 -6.1
Source: Bloomberg
@ Maybank 6
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NVDR Trading Data by Stock
(As of 09/07/12)

Top 20 Net BUY Top 20 Net SELL
Value (Btmn) Value (Btmn)
Buy Sell Total Net Buy Sell Total Net

ADVANC 349.43 129.26 478.69 220.17 BBL 181.00 378.44 559.45 -197.44
PTT 295.48 87.34 382.81 208.14 CPF 31.76 99.04 130.80 -67.27
MINT 221.68 90.77 312.45 130.91 BLAND - 30.81 30.81 -30.81
BANPU 109.69 16.01 125.70 93.68 DTAC 21.77 48.89 70.66 -27.12
AOT 102.97 14.33 117.30 88.63 TISCO 22.57 47.90 70.47 -25.33
PS 76.09 5.85 81.94 70.24 BH 5.39 23.13 28.52 -17.74
scc 217.53 150.72 368.26 66.81 KTB 11.31 26.63 37.94 -15.32
INTUCH 64.24 2.15 66.39 62.09 AMATA 221 14.47 16.67 -12.26
TCAP 63.11 4.63 67.73 58.48 CFRESH 0.37 9.57 9.95 -9.20
BAY 110.61 57.38 167.98 53.23 HMPRO 4.87 13.80 18.67 -8.93
CPALL 64.10 11.13 75.23 52.97 BJC 2.98 11.27 14.25 -8.29
SPALI 48.02 0.70 48.73 47.32 GOLD 2.02 9.41 11.43 -7.39
KH 46.60 11.38 57.97 35.22 MAJOR 1.56 8.27 9.83 -6.71
LPN 40.97 8.69 49.65 32.28 ROBINS 17.44 23.21 40.65 -5.76
sScB 61.93 29.80 91.73 32.13 IVL 10.61 15.73 26.34 -5.13
BGH 34.26 7.00 41.26 27.26 PTL - 471 471 -4.71
LH 29.54 5.88 35.41 23.66 STA 0.28 4.43 471 -4.14
TUF 25.77 2.44 28.20 23.33 CENTEL 7.42 11.35 18.77 -3.93
KBANK 244.00 226.73 470.73 17.27 QH - 3.91 3.91 -3.91
PTTEP 39.85 22.76 62.61 17.08 SF 0.03 3.75 3.78 -3.72

Top 20 Most Active

Value (Btmn)

Buy Sell Total Net
BBL 181.00 378.44 559.45 -197.44
ADVANC 349.43 129.26 478.69 220.17
KBANK 244.00 226.73 470.73 17.27
PTT 295.48 87.34 382.81 208.14
scc 217.53 150.72 368.26 66.81
MINT 221.68 90.77 312.45 130.91
BAY 110.61 57.38 167.98 53.23
CPF 31.76 99.04 130.80 -67.27
BANPU 109.69 16.01 125.70 93.68
AOT 102.97 14.33 117.30 88.63
ScCB 61.93 29.80 91.73 32.13
PS 76.09 5.85 81.94 70.24
CPALL 64.10 11.13 75.23 52.97
DTAC 21.77 48.89 70.66 -27.12
TISCO 22.57 47.90 70.47 -25.33
TCAP 63.11 4.63 67.73 58.48
INTUCH 64.24 2.15 66.39 62.09
PTTEP 39.85 22.76 62.61 17.08
KH 46.60 11.38 57.97 35.22
LPN 40.97 8.69 49.65 32.28
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CDS Spread 10 3l 2} CDS Spread 10 1] Aunauuin
ALy 528.83 522.61
Glan 486.27 480.00
HLERG) 136.00 143.66
i 223.36 222.22

@ a P~ @
A ﬂQLﬂ“ﬂtﬁiﬂﬁﬂ’Q‘Hﬂd’f]ﬂ mwsangsaanunluideau

ARUIATHINAVBIDEY NINFINEY 1.
aanu1luiBiay a1nusenAAUINGg A
widglsil
2.
3.

b d

mmimmau W.A. TONLEIRTN mummnmmmmmmm +1.53 uuumuﬂ‘iﬁ AnLAaL
.81, 7 +1.45 vruumuﬂ‘lli ﬂmvwmmmmmfmvmummm 1.41 vmumuﬂ‘lls dedrynrns
msiusrresnsinssinssmaludnen Aesudes muﬂimﬂuwmmmumu

a.  HEAANEANARN W.A. TLILFININNIINAAIAAIA: +3.9% mom ANNLABL 1.8,
71 -1.7% mom TULARAIAAIA +0.2% mom

b.  gaauuduAeuN W.A. 1EneFIeeNTNEEY: +6.3% mom ANNLAB LY. 71 -4.9%
mom LeuzinanAAIA +0.8% mom

o

o .
saiipadeduinay e n.A. 1e98Y YAFININTUAINNAAIAAIA: §IAL -29.6
! ;

'
a

qn ANLABY A.8. 71 -28.9 90 TUETIRAIAAA -26.6 A7 mﬂmmﬁ\imﬁ@ﬁﬂqmﬁﬂfiiﬂﬁqm
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BALATIABDNLUEAVIANNITIAT

LIBOR Rate: 3M

o & o

® dmsimaniile LIBOR3M nsama
1. LIBOR 3M = tla#i 0.4576% laiilaeuudas anduneuuinanas 0.20bps
2. HIBOR 3M = ila# 0.4029% laitlaeuutlas anduneuntiranas 0.07bps

# Ted Spread mqﬁwﬁulﬁmﬁu LIBOR3M: Tlaii 0.3866% laiitlaenutlas anndurieumiinanas
0.20bps Lmmemmﬂﬂuﬂ@mﬂummfﬂuLmuﬁmwuﬁumwmamsw 21g 3 hiew an
0.20bps andureumTi RN 1.02bps mmmNuwumfaﬂmwﬁluwuﬁumsvwﬁu@nﬂm e
ﬂmuu@mummmmmu@nmN

US TED Spread

8Sp®
6atm

Source: Bloomberg

KARDUUNUNUSUASTTFUIA I NELSLS
Ada 19N Uy UAYAILAY
ARIAUTININYBIAUGTTY LABYW A2,
aanuusgnirfiaie lngunasnuy
Ehx‘l‘ﬂ")ﬁﬁéﬁjﬂg 2,609 A1ULIN

* aaraRusinslulszing: nanouunuiustinsiguialnediufasedreildony wdadae
AANAINIUTRIENTF iy .8, aanuudndana Tdud dmsnnsdneudmssiedi 8.2%
uazgannIIdIULeNI AN ERsIiNTLTandTina aA1a axfiauniszaefan1iAsgia
auig inliiqiasdsie Safe Haven s Imﬂuﬂmwumqmmﬂn@mwmﬂmu‘w 8 Amsiaiuan
2,609 &1mum anFurieuninfiteqns 6411 &wm wﬂmmuvﬂmmm YTD iiisitiugaein
519,156 A1ULN

Term Yield Change (bps) Thailand : Government Bond Yield Curve

1 Month 2.96704 0

3 Month 3.02999 0 | erobeeeeposeetee

6 Month 3.11292 +0.29 et

3 Year 3.26195 212 bl p

5 Year 3.326 2.70 J

7 Year 343176 458 p i

10 Year 3.48148 -6.10 a

ThaiBMA
Source: ThaiBMA
Thai Baht Implied Interest Rate Movement
Term 06/0712 | 0500712 | 04/07/12 | 03/07112 | 0200712 | 29/06/12
2 Day 273 2.56 2.68 259 2.56 251
1 Week 2.72 2.72 2.70 2.73 2.76 2.74
1 Month 2.61 262 255 264 268 267
2 Month 2.66 263 2.60 2.56 2.60 2.64
3 Month 2.64 2.64 2.61 2.60 259 2.55
6 Month 2.76 2.76 2.74 2.72 2.71 2.73
9 Month 2.77 2.75 2.76 2.75 2.74 2.75
12 Month 2.85 2.84 2.82 2.82 2.82 2.81
Source: BOT
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* anuRssesdsendlvadistwiluiud 3 : cDS Spread TastlszmAlne vy 5 11 Tla
147.48bps AMNFuneuntiN 143.49bps way CDS Spread 1893w 81¢ 5 T iinAwgwiu Tad
121.50bps A1NTunaunsin 117.64bps

ArFs T AN T dusun - 3
NANNNIIAADIATHINAAUGTY UAL
qu 1NAINANTENUABLATHFAA
Tngsaaluiede Thailand : CDS Spread 5Yr Bond

Ellnﬂ Price 147.480

T High on 10/04/11 246,690 | :
+hverage WOLTH- L
Liow on 03/19/12 119.855 ||

2011

Source: Bloomberg

o S & @ o a A
* cDs Spread URIANTF WWNAULANYRs: CDS Spread 21¢ 5 T]“u'ammﬁﬂ Ay 47980bps

4 o o &
UAZANNIALNYBIANTTY  IANTULiTY
qnduriauniii 47.00bps alfaanadasiuanudesinlanfiiiad

N 2

USA : CDsS Spread 5Yr Bond

High on 07/29/11 #4.180
-+ verage 45,645 |

M Lsst Price 7900 ||

T

L Low on 4/04/12 38,735 |
8

Ot
2011

Source: Bloombera
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a

aa1aun1 laudlsudAaaaiud 3
Amsiany anAINnIasanIsiauls
2aviAsHgaalan uaznanauuny
Wustingag 10 T veemslurlsusadu
gandn 7% BnAse

AAAGNSLUSEINA:

A DJIA ﬂi‘ummquw 3 ﬁlﬂﬁl’ﬂﬂu mmmuumﬂ@uz{ﬂmmm 36.18 qm 138 -0.28% ﬂmm

12,736.29 'ﬂm ‘]JTUI”W’J@Q"JHVI 3 Apsany ""Q’]ﬂﬂ’)’mﬂ\i’mﬁ]@ﬂ’]isﬂ”@'ﬂEl’lﬂ’ﬂ\imi‘ﬂﬁﬂﬁiﬂﬂ ‘VI’ENELHJH
mmm‘fmmmeﬂmmﬂwmm@uW A.AARN -14.8% yoy L‘M@'ﬂ US$6 71 waudIU ﬂi‘U[ﬂ’Q@\iLLNZ‘lﬂiu
i"m_ILﬂ’m_I 7 ﬂ LR N@ﬁ]@ULLW%WNﬁUM?ﬂLﬂu@WE} 10 ﬂ ﬂmmmummwym‘u 7% 'ﬂﬂm‘\i "NLﬂu
i‘vﬂ‘LIVWHGl‘M ﬂﬁ“ﬁ 1@?LL@H@LL@yIﬂ?mLﬂﬂ mmdﬂmumuﬁ’mmmmn EU & IMF Gluﬁ"ﬂUVlN’WuN’W
u@ﬂmnuu unmwummmmmwum«ammm@ﬂimﬂum? 2Q55 m@aumw@mmmaummﬁw
"“JVL?N?WEI\?’WNI‘HZQUWWM% e Alcoa mmmmiﬁ 2Q55 ummmmﬂmmmum Nﬂﬂﬁ"ﬁl’mﬂ’ﬁ‘
ATLWLNG Us$0.06 Iﬂﬂﬂu ﬂﬂ’)’]ﬂ’]ﬂ“ﬂ@\i[ﬂ@’]ﬂ% US$0.05 m‘vgu mmyw VIX Index L‘WN‘]J‘H
+5.1% dod {11 17.98 qm

nezuaRunuIdng Safe Haven: nanauwwiuansanigs Uiuanas wdsiaTAaIAUIITY
aanNENdTiAn dedtyyIunnsTrasiireaATHgIAauiTy unasudadlugjEumanisaliyin
819azeaNNMINNg QE#3 sinlirzaensaspulunaisunasdnintuly Safe Haven Ny
Tnadnsnaneuunuiusinsae 10 1 dfuanas 3.7bps HaNszdiu 1.512% SRsINARALILNY
Wisiinsang 30 T 15uanag 4.1bps Tafi 2. 621% UATERIHARELUNUALSIRTANE 2 15 uanad
0.8bps ﬂmmvmu 0.262% mmﬂuMmuu@mmﬂﬂmﬂivmwuﬁummmﬁﬂ 21¢ 3T, 10 T uaz
301 mﬂﬁﬂmuﬂﬂu‘wimmmafl,ﬂmﬂi”mwuﬁ‘ummmﬁ'ﬂ u,m'amq‘lm

VIX Index Fed Fund Rate Futures
70.00% 70.00%
90 70% 68.000600% MW0.25% SO.60% MO0.75%
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é 50 _
& 540%
x 40 E
= ° 30,001 30,001 3200 s2%0
30 < 300 - -
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ey YT T I I e FECEE LT EET 1%
o EEEFEEEFEEEEEEEEEE
CANdNINORGOCAdNdNTHNORNBOANDNNDORNDBOIONAND T O K
555555555555 985585555555555555855885558 o 00800% 1008:00% 100%00% 100%00%
ML EEEEE RN EEEE R EE L FEEE R T
Jul 4 Juls Jul6 Jul9
Source: Bloomberg Source: Bloomberg
Asian’s Equity Market Wrap
NIKKEI 8,896.88 -1.4%

World Stock Market Movement

DJIA

DAX

CAC

FTSE

TAIWAN TAIEX

SET

KOSPI

NIKKEI

STAITS TIMES

JAKARTA

HSKI

MSCI ASIA
SHANGHAI -2.37%

-0.28%
-0.35%
-0.38%
-0.62%
-0.80%
-1.09%
-1.19%
1.37%
-1.66%
1.73%
-1.88%

-1.91%)

Update: Jul 10 @7.30 Source: Bloomberg

Key Factors
dsusasnngalusey 1 e Weeain

1. gaansdenuibeu e aesanigreanuiugndinin aieannuig
Aan1sTraefitedAIgialan danalil Fuji Heavy Industries -2.7%,

Nissan Motor Co. -2.4%

2. ﬂ@mmsn'mmm@ﬂum@u n.A. mamﬂum@@mmw +1.0% yoy @11
vmmfmmmmﬁmmmﬂm’lu@mﬂmw 7.0% yoy dana’lsf Komatsu

Ltd. -4.0%, Fanuc Corp. -3.6%

3. 'vimnmm%mﬂunmuwmmuﬂsmmm MAIIANTNITUAL NYMEX anaq
LLiﬂmum 6 n.A.fiuun tae Japan Drilling Co. -1.9%

4. Tokyo Electron Ltd. -6.1% Mma@mmmmﬂu 2Q55 anaN 28% qog a
7.9 ‘WN‘LL@THLEI% n’aﬂmumﬂm@mmLLuymmm\muTmﬂ JPMorgan

Chase&Co. a1n Overweight giflunana

13

@ Maybank
KimEng

www.maybank-ke.co.th



Thailand Equity Research

ASIA PACIFIC VS THAILAND SECTORAL

TRANS 090

-0.25%
0.22%
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HANG SENG

19,428.09 -1.9%

Key Factors
dsusasnngalusey 1 1heu WeswIn

1.

118 Wen Jiabao 28nu192 azfiatUANnaInadanisunineg dana
Tiunguedaniiliuanas Iae Country Garden -3.9%, China
Overseas Land&Development -3.4%, China Resources Land -2.8%

FOOD 0265% . NP
6% 02% 2. 88ANIEINUUBNNIANITINHATLIAUSTURNTUANIINAIAATA
FARMING & FISHING -0.36% 55\1m‘lﬁﬁ:udmaniﬂﬁmu?yﬂ%mmw Techtronic Industries -4.5%,
ENERGY 165% I Li&Fung Ltd. -4.1%, Yuen Industrial Holdings -0.8%
-1.15% o \ \ o o e o R
TELECOM 1.24% 3. HUNguIUAIl FUanag 1ae Morgan Stanley anguALANNUNTENS
BANK A31% 1asian s lufunguaenaadiusunin aannguisnaiaagla
28 ANN0TUANETINHENNNTaUEdelAEN TAe China Shipping Container
BUILDING MTRLS _2_05%'1-67% Lines -7.1%, China Cosco Holdings -5.3%
CHEMICAL A.74% s China Yurun Food -9.8% #a4nianisidaeusia CEO Wluassd 2 lusau
CONSTRUCTION . ' 4o
REAL ESTATE A78% SHANGHAI 2,170.81 -2.4%
SHIPPING 3.03%
COAL 1.69% Key Factors

-3.32%

Update: Jul 10 @ 7.30 Source: Bloomberg

SET INDEX Taawiilusuii 2 Ansani

uan 1200
SET+MAI Latest Prior date YTD
Institute -328.14 -419.05 -42,747.33
Prop -85.86 -887.99 713.12
Foreigner -12.21 1,039.21 66,413.60
Retail 426.21 267.85 -23,631.73
@ Maybank
KimEng

www.maybank-ke.co.th

Asia Pac

A\ 4

dsusasnngalusey 1 1heu WeswIn
M Thailand
mummmm@mmmm -2.1% yoy WNNIIAAIAAIALNEN 2.0% yoy

ﬂiﬁ\?ﬂ'ﬂ’]ﬂﬂ\?'ﬂ@'ﬂ’mﬂququﬂ'ﬂ’]’ﬂﬂi‘y’ﬂ’]ﬂiﬂﬂﬂﬂquﬂuﬂéﬂﬂ\‘iLﬂi“iﬂﬁﬂ@

2. ﬂ’]ﬁ‘ﬂ’]ﬂﬂ’]?ﬂAﬂ’WTLﬁlUIlﬂV}NLﬁﬁ“iﬂﬂﬂ'ﬂu 2Q55 m'ﬂ"nmﬂm@mgw 7.7%
daeia’lsf Aluminum Corp. -3.9%, Yanzhou Coal Mining -3.9%, Petro
China Co. -2.7%, Jiangxi Copper -2.0%

3. Angang Steel -2.9% ndia1anisainadsznaunislu 1H55 azanavu
angandieenanadnadsiuigurainisasuanfuadons denals
UANAUAZINANIRIUNANAARS

4. Guoguang Electric Co. -6.8% ndannlslu 1H55 araanadsiie 90% LAz
wunnranaannnndfinianisalne 50%

natn lulssing

SET INDEX Tnauifluduit 2 Ansiadu wam 1200: wAsfiaan1sdnesuuenmAnEAsTes
aniye ddutieandriinarnaa nevsiupaisanste GDP b 2055 ﬂmwumvmmwﬂmuw
13 n.A. 9199ZARAIRININNIAA i Tdinawusulvgjtzaenisau anvapnuisadomn
widdg sl um«amwtmm@mmuwuﬁumﬁmmmﬂuﬂmmwm@ 7% n@uwmmuumﬂimmu
shmanafusaag ﬂmmmmmu@ﬂmmu 1186.95 90 AAAY 13.13 40 3738 -1.09% yaAN"sTe
FIBLLILNGREN 1.94 NRUALL.

unawusemanegnaduiui 3 lusau 4 Sums: unubilibesfoyariunnadies
12 A, mmuﬂ'ﬂuummmwﬁﬂmLﬂumm 1.04 Wuay. deualst YTD fludagnnssiegisssy
6.64 Miluall.

vnamuanniululssimannagnaiduiui 7 Ansadu: Faeiggarn 328 av. andureuntir
egrsanduygac 419 au. dawali YTD uanagnsiinduegfisyiu 4.27 uiluay. dnamu
USENMANMINE(Prop Trade) 2nagmsidluiud 2 fsstariu Andluyas 86 avu.
Wunguuandsumanas inlnanguillasindiuaznasanu:

1. ﬂZyVJJWEVV\N’]u -1.8%:ESSO -3.7%, PTTEP -2.3%, PTT -2.1%, TOP -2.1%, BANPU -1.7%

2. nguillasiadl -1.8%: VL -2.7%, PTTGC -1.8%, VNT -0.5%

3. ﬂ@yﬂﬁu’lﬁﬂﬁ‘ -1.3%: BBL -2.4%, SCB -2.0%, KK -1.4%, BAY -0.8%, KBANK -0.3%

4 ﬂZj&l ICT -1.2%: DTAC -2.3%, THCOM -2.0%, INTUCH -1.2%, ADVANC -0.8%

5. NGNIUAN -0.8%: AOT -1.6%, TTA -1.2%, AAV -0.6%

UNAIMUANTIRNGUNY Short qnlu SET50 Futures @nass 553 dryayn Aadnasilunisie
anuz Long 4vanitlnlineuwniin 449 dryeyn wenz S50U12 Tasinndn SET50 Futures WALAN
Wae 3.41 9a Andunewnin Discount 5.24 4m uaziinlil YTD {lu Long qvisanasiiae 3,166
&y
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Customer Type Breakdown in SET&MAI

150,000

116,147
100,000 o

50,000
: 3,007
26206 3.9 426

g

o
Jul 9

(rn THB)

3Q55
-50,000

-100,000 -

-150,000 +

£ Institutions = Prop Trade = Foreign ® Retail

-200,000

Source: SET SMART

NM2E51ANRUATNAN U

s1A1dIduAUARIA NYMEX, - sAnhafuRu NYMEX suftulusay 3 5 - ATTUAL NYMEX denaniiat a.n. 2555
BRENT uaz DUBAI ususadiu Uafi USsB5.99/barrel 1w USS$154/barrel  uia +1.82% dod  andurauniii
Amimugssviaeluuasiag US$84.45/barrel Usigaufaaadntiuie USESs. 10/barrel mnﬂ@f«mmﬂmwum@mkuimm

wazAIAI1asdINaluAaaINnIs 1. @u1AN OLF 2avuasiad ﬂjmvzlmmmammuumﬂsvmﬁmLLmummi \adaanisls
”gmﬂaﬁiﬁ,ﬁ’uaﬁﬁmﬂg fgunamnsean Lmvmmmmm?mﬂ?wwmimmql,uuml,mm 15 Ju Tneafiod uddeaan

sy gaeslan .
. 2. ElIAazmanusaaesfeniiunuluiunst lnarindnazanas 1.1 Suundise

g1 mavA1dsudadulusay 3 3. AureuRuiiereu 1.a. +2.2% yoy ﬁw:ﬁuﬁqqmﬁtﬂuﬁi 1.A.2553 daealimanaifennls
U d1auptaiinseuaaaulaLan UGN L
* ambiudy BRENT 1506y : Tlafl US$100.32/barrel 1fisid US$2.13/barrel 3o +2.16%

dod andunieuniii US$98.19/barrel .

samthsiudy DUBAI Ususaiiu - Tafl US$7.14/barrel sy US$0.02/barrel 13 +0.02%

dod anndureuntii US$97.12/barrel .
sra1fus tnastuRdiuss iy sAmasi COMEX Ususaiilusay 3 5 : :1Amesd1 COMEX duevien a.. 2655 Tl
US$1,589.10/ounce  #inT1 US$10.20/ounce %78 +0.65% dod  Anduneuntii
US$1,578.90/ounce a1NN19LAA Technical Rebound WAy Lquwu”lmmmzd Safe Haven @ﬂm\i URS
mm@un,muwuﬁummﬂ 10 ‘ufﬂmLﬂuﬂsummumsvmummﬂ 7% ﬂﬂm\i

BDI U5ua237uIun 10 AnAani

2 L) &
1ﬂLLﬂ E]’IEI, DAUNABN UASUILIN

waAsIAaIURNAULS AR : BDI memuw 10 Ansniy : Taii 1,162 9 meu 549m anFuneuwing 1,157 M
49 3 ARIATUAN 3 AnABNUY WTI Crack W : TInfl US$29.76/barrel iisan +0.75% dod

¥ sqp1819m870 Future USumaag : mmmmmmmﬂu Tadi 249.10 e/ Alanfu anag -2.39%
mmuﬂ@wmw 255.20 Lai / Alaniu ummﬂummmmmﬁmme@mm@u W.A.N9AU
mm‘luiﬂumﬂu 71
sﬂmi]']zl ﬂsummumnuﬂmuw 2 mmmaﬂu mmﬁﬁﬂmwmmmmmﬂmﬂ ﬂmn US$0.707/
Uaus mmu +0.10% a1ndunaumniiai USSO. 706 Usnsasuiniiensuil 2 Anseriu
swmmmammmm ﬂsummuu,sa mmmm@m Aa1A CBOT deNawinau N.A. 2555 Tai
US$15.47/bushel Rsa +2.79% dod anduriewntihil US§15.05/bushel U5usduisiesmagey
ivmumm‘lm@um@u 47 3naks annaianzeInALiudsluenfiaumun uazdanali
ﬂ?mmmwﬂanmmmmLLm‘Eummmmﬂmmm
ﬂmmma NYMEX ﬂsummuquw 2 AARANYU mmmmmmmm NYMEX denasifau n.a.
2555 Tlafi 22.70 iruf/laus Fsdu +2.02% dod mmuﬂﬂwmw 22.25 [wus/daus aanniselu
anvtinluus@a Lmvmmwvmwmmmww‘lmnuwumwvﬂanma

¥ sapsuiiuasentindsusiies 3 aan .

1. At uiuasurihlunanm Rotterdam denauiAan n.A. 2555 Taf  US$89.33/5
aRad -0.33% dod anndunauutii US$s9.60/5u .

2. medudiudmdilunana Richard Bay danaupau n.a. 2555 Tafi US$89.00/Fu
aRAd -0.56% dod anndunauutii US$s9.50/5u .

3. manduiuaaawtihlunain Newcastle denauiAen d.A. 2555 TaR  US$87.90/5u
ARAY -0.96% dod andunauntig US$ss.75/5u
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Technical Rebound

1.

(1981 7.30 W.)
Thai Baht - US Dollar

Yen/Uss$: Auaudaifiauiuaeaaniauigy asindi Yen 80/US$ fhdudi 11 Tﬁ]ﬂﬂﬂ‘ﬂ
79.54 12W/USS. uleinfufudl 2 8n 0.13% dod argadnduil AFweuuderntuan
\intfas Teane Yen79.51 /US$

US$/Euro:  Ruglnfluufunenanfauiys nduanfumile USS123/euro anaks Todi
US$1.2315/euro wdsAniuiuusnlusey 4 duvianis 0.35% dod @hzgm%ﬁﬁ ARugTsgau
Fraudnilen Tewneil US$1 2305/uro

US$/GBP: Rutleussenquilauiuneaafauigy ndusfumile US$155GBP 8nass
ol US$1.5522/GBP udeAnfufuusnlusen 6 fwinnng 0.26% dod @'wgmﬁﬁuﬁﬁu
Ueusnsas Teaei USST. 5520/GBP

THB/USS: A1dLnm on shore auigaudnifiuiufl 4 8 0.32% dod Tlafl 31.74 LM/USS
ednGuaeaanfudsinifieuiuaadudnlue e 'arwmLﬂumumwm‘nmﬂmmwﬂu
mmmwuuammmmﬂmwﬂm sinlFnRunmeeusseiies drgadriuilinfummes
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Fuidsznna Previous Consensus ALAUATY
tlaqanauanilszina
ﬁfﬂﬁ%ﬁ%ﬁmﬁﬁmﬁ@u .o, veacilu Fuii 6 .o, 95.6 95.0 95.9
HANRANIAGAATNITHLADU W.A. 1D -2.1% mom 0.2% mom 1.6% mom
#RANNIANUUBNNIANINEAAE 1.8, 189a%TT 69K 100K 80K
gn9nednanunen N.e. 2esaniy 8.20% 8.20% 8.20%
Fatlannaidesiunnegsialu 2055 1e93u il 610 n.p. 127.3 -
sendetaiadnaiay w.a. mﬂarﬁ'ﬂqu 5T 9 n.a. 6.6% yoy 7.0% yoy 2.0% yoy
paneAAeY WA veatiju -JPY463.9 bn -JPY836.8bn -JPY848.2bn
fnmRuiiaien 3.8, 2098y 3.0% yoy 2.3% yoy 2.2% yoy
fatisAnEnAnAeu .60, 199a1 -1.4% yoy 2% yoy -2.1% yoy
Fiipanuidesfuinawuiden n.a. 1848y -28.9 -26.6 -29.6
AANTIAAEY H.8. 28931 i 10 n.a. US$18.70 bn US$23.00 bn
gaAnNIdeaaniAall J.0.20931 15.3% yoy 10.5% yoy
gaanindien .8, 9098u 12.7% yoy 11.3% yoy
venduideitenilnaion w.a. PRIANTF US$6.515 bn US$8.5 bn
siipanuideudiiineiien .0 veefiu 40.7 -
HANARNARAAIMNITHIADY W.A.IBITIN 1 0% mom -
enduidelmianaduveauiion f.o. 2898y A 11-15 L. 793.2 bn 900.0 bn
il Tertiary Industry 1AW W.A. mﬂqrﬁl'ﬂ;u i 11 n.a. -0.3% mom 0.3% mom
AANARRY W.A. TBIEANTTH -US$50.1 bn -US$48.5 bn
tanafaNAuAALAEY N.A. 2BIANTT 0.6% mom 0.3% mom
ERUINaI TR BT B R Fui 12 n.a. - -
HANRANIARARIUNITHLADU .A. TBIDE -1.1% mom -
fadsnanduAnidimiou 1.a.9eanige ~1% mom -1.6% mom
gaprediannITiaunedlanviaasanigy - -
BOJ Meeting 0.10% -
HANRANIARAAIUNITHLADU H.8. 199AU Fui 13 n.n. 9.6% yoy 9.8% yoy
fiaiaa GDP li 2Q55 189au 8.1% yoy 7.8% yoy
fnsnisldindainisnanipon w.ﬂ.m@m'jﬂu -0.6% mom -
HANRANIARARIUNITHLADU N.A. m@mjﬂu -3.1% mom -
fatlsnAnguaninen 1.a. 189anigy -1% mom -0.6% mom
#il Consumer Sentiment (Aau N.A. TBIANTF 73.2 74
tlaaneluilszing
17;34’1: Bloomberg, ﬁﬂVl., SET
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daduiws ﬂf s if?mﬁlm/ AU §1A1 ag.,n qﬂ.ﬁm/
« NANNTNe ANIURUE ANIURUE
dgungual AdnaAdiung Wuansiny 05/07/2555 5,000 14.3 STl
aadan Fadn Huaday 03/07/2555 564,102 0.57 8l
NUAWN LASTYINT Fuansiny 02/07/2555 10,000 12 el
NEYAUN 1RFEYANTE Wuansiny 04/07/2555 20,000 12.15 el
NEYAUN 1R3EYANTE Wuansiny 05/07/2555 15,000 12.4 el
NUAWN 1ASTYINT Fuansiny 06/07/2555 10,000 12.6 el
43t ADINNA Fuaday 03/07/2555 2,112,800 2.21 2l
36 ANA Wuansiny 04/07/2555 1,720,000 2.26 STl
(378 AnNR9A Wuansiy 05/07/2555 1,667,200 2.26 STl
EINA ADINNA Fuanday 03/07/2555 2,112,800 2.21 28l
EINAS ADINNA Fuaday 04/07/2555 1,720,000 2.26 28
AINADS ATUNNA Fuansiny 05/07/2555 1,667,200 2.26 g
838 29AT Fuansiny 04/07/2555 400,000 0.78 gt
Used @ua g Huaday 06/07/2555 50,000 12.6 el
a3y @ lngm] Fuaday 06/07/2555 50,000 12.6 el
A58 LAAUAY Wuansiny 05/07/2555 11,106,965 0 fulau
A% LAAUAY ludfryuansdvafiaziedu | 05/07/2555 3,645,595 0 fuleu
Saun wenadan Wuaday 06/07/2555 100,000 17.3 g
Faun wenadan Wuaday 06/07/2555 100,000 17.3 18l
Wi weitesione Fuansiny 04/07/2555 1,543,100 0 fulau
pigngmY BendAu Fuansiny 04/07/2555 300 0 fulau
sullns Usvhng Huaday 04/07/2555 300 0 fulau
yoydlen Bangalaa Wuaday 04/07/2555 3,400 0 Teuaen
Usnia3g mmwunesd Fuansiny 04/07/2555 800 0 fulau
e weitesione Wuansiny 04/07/2555 781,200 0 fulau
e oylad Wuaday 05/07/2555 85,000 2.51 2¢l
NLAZRLn NUATEI Fuaday 05/07/2555 40,000 102 ia
AnFa alNayng Wuansiny 02/07/2555 39,100 3.45 el
AnFa adNayng Wuansiny 04/07/2555 40,000 3.42 el
1szAns guaanad Wuaday 04/07/2555 1,292,100 16.81 28l
1szAns guaanad Wuaday 04/07/2555 400,000 17.01 §gid
Uszdnt guasaed uadny 05/07/2555 3,307,900 16.74 el

Street Talks <

a ' o a a o ud a o
i‘ﬁﬂ’liﬂ\ﬂﬂﬂﬂxﬂuﬂﬂﬂ iﬁmmﬁuNum'ammummmuu 1ﬂﬂiﬁ

uw'am mwanmwa ‘lJi‘yﬁ’ﬁu'&ﬂ’ﬁﬂ’]i‘EI’NW’ﬁ"\LLVQﬂﬁ‘VW]ﬂVLVIEI WaLnedn mmvummmawwﬂuﬂiumﬂmnm@ﬂw
El'r]L‘LL’ﬂ\i TG]?_I"J’W‘H‘LL (9 n.A.55) 'ﬂEW]ﬂ(l:ﬂﬂﬁ‘N (Nn.) a2 89 UM @ﬂ@\i’ﬂ’]ﬂﬂﬂﬂ’]‘ﬁ fau NN.AZ 2 LN INTzANNERIN1Tensing
ﬂﬂdN“ﬂ'ﬂﬁl’]\?ﬂi‘yW}ﬂﬂﬂﬂﬂ ’ﬂ’mV]dQﬂq{?}Lﬂiﬂﬁﬂ’ﬂ‘H'ﬂ\?ﬂTiﬂ LL@uﬂW?W1WEJ’ﬂﬂLﬂﬁJﬂ’]ﬁﬁ‘i‘NLuﬂNﬂ’Wiﬂ\?’ﬂﬂﬂﬂ’N (N‘HL‘H'&) nn.as 5
umn @ummmﬂmmmwﬂumﬂaumn

mwmmmuua AU mmnummﬂ"u ﬁ"]ﬂ’WEl’NW']i"Wlﬂi‘“WWﬂTV]EJENV\N[ﬂ’J[ﬂ’]NWLﬁ"Wﬂ’W] ummméﬂmqmmmma
T’BQLLV]EI ﬁNLL[ﬂL@'ﬂu W.A.) WWIM@UVIW%EI’WJW’]?’WLWN“HH ﬁ"]ﬂ’WEJ’T\?W’]?’WSLuﬂ’QWUHHQ@HI%H?@U@NNMﬁ’]‘%“ﬂ'ﬂ\iLﬁ"] Tmengnld
@NNM%’T%?’W@’]E’NW’]?’] (EJ’T\?LL‘VN STR-20) 7 3,500 m’a@mmmﬁ%/mu eﬁ\?ﬁ"]ﬂ’]ﬂ’NLWN STR-20 1@@8 YTD iy 3,480
ﬂﬂﬂﬂ’?ﬁ‘@‘ﬂiﬁ“ﬂ/ﬁlu 1naedanatley mmmsmimwﬁﬂ 2555 °H'ﬂ\1LT’11"J'V] 1.55 WUATULIM AIAILUZYEN “ang”  §1A7
LUNNZEN 15.80 LN LLN"J'I‘:"']FI'I‘I)I‘aﬂVI‘a‘WEI STA ﬂqqu‘uﬁ‘”E]"lﬂ".l"liﬂﬂ']l,ﬂﬂﬁu'\il‘ll’a\‘ll,iﬂ LLﬂLiWﬂi”LNuqqiuiwﬂ”ﬂu-
namx iﬂﬂ'\ﬂaﬂﬂ’iWﬂ STA a¢ Underperform aanma L‘L!’a\‘lﬁ']ﬂﬂsiuLNNﬂQQEl‘U"Jﬂﬂ‘a‘“’tv‘l‘u’a‘ﬂFI'IEI’TQW'IS’TGLMNHGI’) f1U5U
nauaummums t5Laan TVO Lﬂuuumummti’\ i’]FﬂLﬂ'W]&I’TEI 30.00 un) LummnﬂiwLuu'aﬂmumma@ﬂu
ALNTNIAZFIAD LG N’élNﬂEilvl,ﬂ‘a‘i_lNaﬂEWV]UQ']ﬂ’Nﬂ']WﬂN'a’Tﬂ’TFWlLL‘L]Sﬂ‘a"Ju iqumaﬂmumnmmammmi
‘Nﬁl’ﬂ,uﬂ‘a‘“’tﬂﬁﬂLWN‘I]U'Q’Wﬂﬂ’T’iVI’aEIL‘a‘NLﬂﬂtﬁ’)ﬁﬂﬂﬂ’a'ﬂﬂulﬂﬂﬂLL‘HLL‘lN'Q’TﬂuLVIEI £°'I~1LL£°'I 1n.A. ‘V]NTL!N']

18



Thailand Equity Research 10 nInf1AN 2555

@ Maybank
KimEng

www.maybank-ke.co.th

Uan.aulailsassdlusningnaenaandalan 13 n.a. (nNgunngsna)

Umn. ﬂnmmmmmmﬂaaﬂmm miﬁm‘lﬁmmﬁﬂﬂﬂuum LLJJﬁ"Wﬂ’]u’mw}m’]ﬂIﬂﬂﬂﬂﬁTﬂ‘ﬂﬂIfﬂ?LﬂN Tsm@ummmumn amnan
wiAudaansliindutlnse tos mmmqﬂummmmmuwumnmumwmu@ 100 m@@mimamﬂmim HANLNIY
wrnaunanetluda felidandusiaalfuunnamu fu wn @ veneatalanaa 13 n.a3

ﬂ'J’]NﬁﬂLﬁuLLﬂ"ﬁ’]LLu"ﬁ’]"i’]ﬂﬁ’ﬂaLﬂi’Vﬁ : IuL‘fll’rNl?gllul,iﬁflﬂ’!’mL‘ﬁuLLﬁmﬁi’N”‘Q’mﬁu?ﬂ']ﬁ‘ﬁiﬂﬂiﬂjm@ﬂitﬂ@uﬂ’ﬁ 1H55 41
mmmﬁﬂmqmmmuﬂﬂ@u LL:LI'J’m']LLT 1Q55 Ay Lﬂu’ﬂﬁ@ﬂﬂﬂ“ﬂ@d‘uﬁ‘ﬂﬂ LLMN@ﬂ?Wﬂ’i‘J‘UﬂW? 2Q55 mmﬁmimuwmimmm
NZQ“]J'Wﬂﬂuﬂ]”ﬂdﬂﬂﬂiﬁ\‘]ﬂﬂuﬁmﬂNﬂﬂ.l']ﬂ‘ﬂuﬂﬁ]’r]ﬂu']llu LLNﬂ']LLi”‘Q'mﬁiﬂ“ﬂﬂ']“ﬁLLﬂwu']lluﬁ.I’rJ\i PTT WWNLLH’]IHNLWUIE&@EI@LH@Q
mmﬂ?mmmﬂmfﬁmum@Lmemimmmmmuwmemﬂmm @ﬂ'\\‘]iiﬂﬁﬁlll,l,llwﬂﬂﬁ‘wﬂ@uﬂ'\ﬁ‘ 2Q55 124 PTT NLLu’JIuN@W
ﬂ@ummm YoY Az QoQ usitsngTmay PTT “ﬂ’mN@ﬂTiﬂ’ﬂ‘Uﬂ']il“’]]?Nﬁiﬂ“ﬂ‘ﬂﬂﬂ‘V]’rJ’W\iﬂ\iﬂ’\ﬁ‘l,ﬁ]‘i_ltl?lﬂ'msluﬂﬁ‘zmWI IIEAS Fﬂ‘ﬂ
PTT snAuinviung 402 ‘LI’W] LA meﬂuuumﬂuﬂ@uwmqm LLN’J']ILL?“’EI“’ﬁuwﬂﬂﬁ“’ﬂ‘ﬂuﬂ’\ﬁ‘ﬂﬂ\i PTT ’n’]’\“ﬂﬂﬂﬂ?“"w‘u‘ﬂ’m
LLHQI‘HNﬂﬁiiﬂ@ﬂtﬁ‘\iﬂ@uﬂ‘ﬂ@u@\i LL@"@iNLmNL‘Vﬁﬂ‘U PTTEP LW] PTTEP mmmwmqwmmmmﬂwmmﬂmwvm Cove
LLﬂﬂiﬂiﬂﬂEIWN @'WM?U‘]J?"L@HH%“IIEI’WELQ@’VD@ Cove Mmauw 13 ﬂ A. 1NNN@®EW\1NHE@W’]M {ptl Shell mmmﬂummu@
LWNLFIN]lﬂﬂQQuW 17 n.A. Lm”mLflmmmﬂmﬂmqmaﬂamm‘lumm iganuzin e sAthuang 181 un

@ o o a as ' & .
teannasihidnu A auaz 1008 uaRsua amitanauwlWlnddansinay (nwanynd)

"N/ LEI?F;IN“L&’]L“]J'TL&'HJ“L&LWE“L&@W 100 mummaymwﬂmﬂmmmimu 3 Lﬂ’ﬂu“ﬂﬂmﬁli“/\mﬂﬂ mﬂ@umm LL’&\‘]HN‘L&Q@
ﬂﬁ‘ﬁ‘mﬂﬁﬁ‘w‘ﬂﬂﬂ%“l‘ﬂm 'LI'i‘i:W| mqmmﬂimmw LﬂﬂLNF;I’J']“]JMW‘L&W]TENH']L“]J'Wu?mu@']ﬁ’ﬂ?ﬂ@']u’lu 100 @Wu@l?lﬁ‘/l,ﬂ’r]u L‘W‘ﬂ
mmﬂmLﬂnﬂmmmiﬂmuuﬁ:Ju‘wmﬂ”l,ﬂmﬂmﬁlmimummauumumuw 3 mm”l:vxli‘wm LN@Q‘H‘VM n.A.2555 ‘VWN'THQJ’]

mmﬂmmuummu,wmmnummmvu Mstiintnures BCP Lﬂumwmmmsm’%ﬂmmq IGSERLTGIRIRIEN
”Lmﬂuz?fﬂmuﬂ@u‘isqmu@ﬂuﬂiwmﬁmimmmJiwiﬂﬁnmﬁﬂmﬂwumu‘luﬂswmﬂmimmiimmﬁ daufinndeaztinun
anfealllf imdszifiunansznuannisiaiwlndidnaznsznulu 3Q55 LmewmmimumaﬂmLﬁnﬂmnﬂiwﬂum BCP
m%mgﬂﬂmmumﬂmmﬂmmw:ﬁumaLummnﬁﬂmuﬂau Fauisuuzih 1a \HesIA1usauFa AaEsIAn
tuune 26.00 un

ATE’ TusimFuRulssiuauilstilinn (ngamngsia)

Lﬂsﬂ’r] @Lﬂﬂi‘ﬂﬁ‘uﬂﬁ ﬂﬁﬂﬂﬂﬂﬂﬁﬂiﬁ]?ﬂﬁﬂ 2/2555 ﬂﬂ")’]llﬁlill’]ﬂLL?ﬂVﬂQﬂﬂUNWLﬂuLﬂTﬂ\‘] 70% LNHiNV’Ju’mqﬂﬂITﬂmﬁlﬂﬂﬂﬁ
nezaneuaneilsvina F;Iuﬂ'ﬂ?‘ﬂdﬂﬂﬂqq ﬂ‘ﬂLL@Q ummﬂummmmu 5-10% waz SuRulseiuiviag ﬁ')uﬁ"]iliﬂﬂ\ﬂﬂ']ﬂm’]ﬂ
250 A1UAaaANT

SCP imzAANIASF-1aNTU aaLAasuUU-UYUQ2/55Tn (Mtu)

scp siulanatsznaunislnania 2/2555 aenedaseiliesainlasuiausn ndegnindansesdeeainasiiuiueen fu
p
erflasdnisamuneaineesnaiguazienau Aulusnuesinletl 2555 1as SCP 1AuTA 5% anTneunien Hgudiszuil
p
vinanasanieull 2556 sudnaRuiunanausneglussiug

BGH aaitlasw.lu-min. autlaelasliis susiua. (Vi)

BGH EI\iLﬂ’WF;I']ﬂINWEI']U']@VN‘lu u'aﬂﬂ?”mﬁﬂmv 3-4 U9 N“VN‘V]’]L’EQLL@”?QNNQHUW'W?MLWE? ‘WT’:’JNVNQ‘LI@QW‘L& 550 mu
umm FNINWEI'TU']@I‘L&TTNW“H'W doulunain ’r]ﬂ'i"‘ﬂ’ﬂxiﬂ']ﬁ‘am:f'm{]ﬁ“’mili.lﬂ']uﬂ{]ﬂﬂ'm LL@“’F;I\‘]ﬁ\‘]Lﬂ?ﬂ']ﬁ‘l,ﬁ]‘]_liﬁ]"]]ﬂ\ﬁ"}il‘lmuﬂu
4.5 VN‘LL@'WH‘LI']W

TCMCN95 2 LAY HuNsNUNYIaN Banne-ilsln (M)

y . . Y
TCMC thuﬁﬂqﬁmviqmlum'mmwiﬁ—mim‘w%ﬂ 2555 Andnilney mnmzﬁ”\mwmm‘lwﬁqqﬂ?qﬂwﬁq Adraziuntu mu
Fndide & Frugfivng "unnws aAdaung” zd\ﬁmLmumsmmwummwmﬂﬂm 116 ANULM AR TAaNa SR LTINA
eyl mumimaNuﬁummu@ﬂﬂumiwmsmwmumm

o a ¢ = o £ a Yo o
u’muﬂ’mumm "N-ARA'LTNUNA (g@mmi‘mmu)

Y o coa 2 oy a o gyy a i a o o = .
WtuduEnmeh wedazaenisudniinliiedulifizens aanandanindiunnauuyldgeuaztuuwnm welignas
1A unaAEesiuuaiiudadeing s cauliaymUusman ethAsusiin@es "yaynse Wiugnlaldmas dauds 6
Auurs unnfduA1eAIL

'AMSHA' U AEC Nmmuwama'ﬂmu aQﬂﬂ’]‘ii’]ﬂ’Yu)

o

P
"Nﬁ]ﬁ‘N@" Nm‘[i\imﬂumq iuéﬁuﬂmuﬁuﬁ ﬂNW‘]]']ﬁ‘@\iﬁ“LlLﬂﬂLﬂJﬁ]Lﬂ?Hﬁﬂ'ﬂ@’]L"’ﬂﬂuﬂ 58 ﬂﬂm?ﬁdﬁﬁuﬂﬂﬂﬂ@ﬂ IN\“]’]LLLL’WI'W@

EIN?‘LIﬂ’]LL‘Nﬂﬂ ?Wﬂ’]uﬁﬁlﬁ@ﬂdﬁ]ﬂﬁﬂi@ﬂ ﬂuﬁﬂ‘i:f’]ﬁlﬂ']ﬂWll'] ‘Vi'l\‘]?.lil']ill?lﬂ']ﬂu']ﬁ]']ﬂﬁ‘mﬂ@ﬁL“ﬁﬂuﬂ’ﬂﬂiﬁ] 20% @Wﬂﬂﬂ?‘u
MNANEIASANT "Nﬁlﬁ‘N@ﬂ?ﬂ" ElﬂLﬂﬁ‘ﬂ\itﬂﬁ‘\mﬁ"]\iﬁﬁ‘ﬂ@ﬂﬁ\i‘lﬂm ‘]]ﬂ’l']ﬂJLﬂuLﬂﬂﬂ']WﬂﬂﬁTﬂ“ﬂ]lW‘ﬁﬁ LANIUAA AaLDn

VL filsawuansgauas Q2 flasdalsidlu WisN A UARanINEY (11991)

"1’?]’!LL@@" WAl PTA PET- IW@L’PJZQLEI’PJ? wmmmz@mm ummui&umﬁmimmﬂ 2/55 mqmmnimmmn@u U HGEGY
miﬂmmm 2/55 miw\lum usl MEG ﬁl\i@‘i_l'ﬂﬂ’]’r]il“/l 25 mumiﬂm mmmm‘wuﬂmmwau mumﬂimmummmmmi
NZWILWN%H"Q']TTIN\T]‘L&@‘WU?ﬂ@UN'WLﬂuLﬂﬁ"n’NNﬂl?lllﬁ]ﬁ‘ll'm 2/55

19



Thailand Equity Research

TRT Ad1eunuu. 270 au aulasung 2 wandurils (dnvu)

10 NINHIAN 2555

Aslner nius Q2 wanuanuduninle wnsudeeunieudasndudasdudnd dundhidadszyasundy 4,000 §1u

.,
v duseliviallls 20% unz 2,500 druun agalinundeutasenii. gadi 270 §runm

&
>

ol 1 > s aj ] a ' ] o o
HERENUN 'QQ‘IWEI' F1AANEUNY L adasigauINLEIRRIAEIaaN (ANTRAAN)

N o . 4, A e u s .
fiaeaiiainesmanan AanBaaunsueinataaining wefidunnduauainisidafcngllulsgldeean it
elfsmendilne srzAusegn denalilnalaunasian

Stock Calendar (10 July)

Monday Tuesday Wednesday Tl lay Friday
9 10 11 12 13
KK grfubinu 234,800 du ann |MINT  grodwdfismu 3,338,347 du [SUSCO XD @0.05
arwttlassnTm Wareant (S0P | SmassBigfariu MINT ESOR
11 @29.27
PF - groduifiumu 787730720 iu |TAPAC XD @009
Smates WA UG 621 @ 1.00
ROJMA gn\i’ulﬁlun.u 5046669 |TH : ¥R s uau 240,000,000 ‘i’u
W avarrulnaaanm Warrant |12 @ 1.00
(ROJNA-E) 1:1 @4.00
SCB - grijufmu 64551 |TH X $ruau 60,000,000 Fu 2:1
sl Saing 11
agunamansainalsznaunslasang 2/55
wu mlsfimald @uum) flsfidszna (@ uun) fls ALuEtin
2Q12E qoq yoy 2Q12 1Q12 2Q11 2011 2012E 2013E
NRNEUIATT
BAY 3,650 6% 23% - 3,430 2,972 9,264 14,560 = 18,410 e
BBL 8,517 5% 15% - 8,084 7,406 27338 | 33528 40,735 e
KBANK 8,800 (2%) 20% - 8,988 7,318 24226 | 34842 41,001 fia
KK 635 10% (9%) - 577 697 2,859 3,059 4,251 7o
KTB 6,780 6% 29% - 6,377 5,241 17,027 | 22531 = 28,752 e
SCB 10,320 (0%) 27% - 10,342 8,132 36,273 | 41,780 51,349 fia
TCAP 1,403 18% (11%) - 1,193 1,583 5,002 5,603 6,572 1a
TISCO 902 8% 5% - 837 863 3,267 3,555 4,140 1o
T™B 1,130 9% (5%) - 1,032 1,195 4,009 4,706 4,893 il
NRNNRINY
BCP (424) NA. NA. - 2,438 3,021 5,610 3,430 4,552 e
PTTEP 14,290 | (22%) 28% - 18,288 = 11,170 44748 | 52,073 63,888 fia
@ Maybank
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Disclaimer

=\ a -4 (-4 o é’ o 4 v - % o >4 a
LUNAMNNITIATIZRTLY 0T UlAs NANAYNENITAINU melathedda dauduinau
& X a v & & [~ a v v
luilszina (KELIVE RESEARCH) maiimsatasiziauluativiifluanuvivaasinnagnsnle
UsziAUAINUANITINIG dulsznauaas taqaugiu - LASAINDANUNALA - 1A’8LIARDNN
a & & $ < Y v o a o o & " v d [
AT 8 UUSUU 9 %aawﬁmmmuﬁmmu.mnuumLﬂsﬁzﬁmuﬁmaﬁugm weAeau AU
Iy < ' v & @ = & = =% =
STHUSLIRINIT WANMNIAUABNITANULILNANNAT LT WNETEasdY  1-2 thaw 9819
S a o ¥ o a T v o & a a
ﬂ')']NLVIUVW.IﬂLLENﬂ'LI'LI'VI"JLﬂ?qgﬂﬁﬂ']u'ﬂqqEIWUE"]'L!Vlﬂﬁ‘xLNUﬂ’]%‘ﬂ\W‘!ual‘Hﬂ’]Wﬁ‘SEISEI’VJ 12
o 'y v & =~ & g o Y o ' ° o P~ [ °
WPAUTINUET AINU AuTlUFaIdIATYMINRU AR9ETY wazviANnlansdssiaunsUEuae

a [ L dy
ummmwﬂlm%naﬂmﬁauuu

wananil dheddauanning aas una. wannswe wduued Auds (Uszmdlne) 3§ 2 fin A
dhefqadiusuiinaaululssina  (KELIVE Research) wazdisRdziinasuanniusigdssina
(Kim Eng Research) duillugaasnananusuesiuansslumu ansnuzdamu inglsead uaz
nagns vinlvAuuzdl wazvsa saanihunngaiaiinnuuansanu e KELIVE Research &
TapszasAnagyiuniiassiiiesiusyudayanisamuuninamululssna  (viusansog
sneaziBanlaann  http://kelive.maybank-ke.coth luumiz?l KimEng Research dsiuiinasny

aoniusnglszina (inuainnsagseazi@anlaain www.kimengresearch.com.sg) AU Ay

FasdAniinamu daseu uazvianaitlatelssifumsiauaunitaseiluidanagng
ariuil

langnsatiui ﬁ’m‘hﬁummmm{fagaﬁ UNA. UANNSNE LNEWLSA ANae (Uszinalng) wiudn
vndate sznauduviAuzdiusnraddnin  dadlavanafeanugndesFeaaysnitasiaya
fana1a udatsla wazianansilaaavintwiadstemilunsldifudayailsznaunisinaula
lumsamuwiniy  AlaTdnnlszasdiiaiastnaauvdatinnstamnavannindlalnaans
wiaflumsialilusiadidla  dnamufidlddaysluanasaiud  dsznaudayauazananiv
au 9 sandnsuuassnulunsaindulaamulinanzasluuiaznsdl waANiuRuang
agluianasaiuiifluanufiudiusiresddnin una. wannsnd wduned Auds (szina
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THAI INSTITUTE OF MRECTORS ASSOCIATION (10D} CORPORATE GOVERHANCE REPORT RATING 2011

AAA A A
ADNOANC BRACL
ADT CPN
BAFS CsL
BANPL EASTW
BAY EGCO
BBEL ERy
BCP GRAWAY
BEI HEMRA)
AAAA

ACAP B G
AF CEMTEL
AhlANAH CGS
ARAATA CIWBT
AP CK

A5 AR Chd
A5P CPALL
AYLD CPF
BEC CiC
BECL DELTA
BFIT OBEWCO
BH ORT
BIGC OTAC
BJC oTC
BLA ECL
BROOK FORTH
BTS GBX
AAA

25 BOL

I BROCK
AEOMNTS BSBN
AFC BTHC
AGE CCET
£H CFRESH
AHC CHARAN
Al Cl

AT CITY
Al Chid
AKR ChiR
APRINT CHE
APURE CHT
AL CPRI
ASK CPL
BAT-ZK CRAME
BGT CsP
BLAND CiR
BHC CTul

ICE
IRPC
KBANK
KK

KTB
LPMN
MCoT
MG

GC
GFPT
GLOws
HAMA
HMPR O
HTC
IFEC
INET
INTUCH
1%L

JAE
KCE
KEST ™=
KiGI
KEL
K
LEE

Occ
ORACO
EASON
EIC
ES50
FE
FOCUS
F5s
GEMCD
GFM

GLAND
GOLD
GUMEUL
GYT
HFT
HTECH
IF%
ILINE

PZ

PEL

PTT
PTTAR ===
PTTCH ===
PTTEP

QH
RATCH

LAHMNA
LH
LOXLEY
LRH
LST
R0
hAIOR
hAKRD
hiB K
hiF
MFEC
MILL
MINT
Tl

hTI

ROBING
RE

SAT

sC
SCB
SCC
SEED
S

NINE
NKI
NOBLE
occ
OGC
DISHI

PB

PG
RHATRA
Pht

PR
PFRANDA
PR G

AT
RYLON
54

== KEST is now MBKET, * SICCO has been delisted

B2
ht CHAI
hiCS
b
bl
WMOOMG
hPIC
hsC
M
MEP
MHCL
MEI
N
MR
OFm
PAF
PAP
PATO
POl

THRE Score Range Humbeer of Logo Description
TIP a0-100 AAAALA Excellent
TIPCO 20-39 AbL4A ary Good
TISCO 70-79 Abdd Good
TET G0-G3 A A Satisfactory
ThiB A0-59 A Pass
TOp Lower than 50 Mo logo given MiA
"= PTTAR and PTTCH are now PTTGC

S8R SPPT THCOM TSTH

SABINA 55F THIP TTA

SAMCO 555C TIC Tnng

SCCC STA TK TUF

5CG STANLY ThIT T

SCEMG STEC THITY TYhA

SEAFCO SUsco THL LAC

5PF 54 TOG Lkl

SICCo* 5hIC TPC up

SIMNGER SYMHTEC TRC UPQIC

SR TAsSCO TRT LI

SITHAI TCAP TRU WHT

ShAT TFD TRUE WrAC DAL

SHC TFI T3C e/

SPALI THA T3TE ZhilCo

SR

PHOL SENA TCP TR

PICO SHANG TEAM TTCL

PL 514 TF TTI

POST SihAT TGCI TinF P

PRk SKR THANA TWZ

PRER ShAIT THANI TYCHN

PRECHA Shilks TICON UBIS

PRIN Shitd Th UEC

PTL SPC TS UdBEH

Q-CON 5PG TLUXE UPF

oLT 55T ThiD us

RASA STAR THH uT

RCI sSUC THPC LhGaN

RCL ShA0A TOPR WERO

ROJMHA S TPA WBHA

RPC SVHEX TRAC WHG

SALCE TBEP TRCORP WG

SCBLIF TCH TPIPL WIOREK

5CP TCC TPP Y UASA

Sowme ! Thai institute of Checbors (1000

ANTLLAY

¥
=1

mMadlamenanisdsmaresanianduasianiunssunsiisvmlne (10D) TuFesnismniuguananis (Corporate Governance) # iflunns

adiunsanulaunevesdinauanznssunIsiIALBAN N LA aa 1 AuannIng tnennsdisaanes 10D Wunisdiaauarilssiiivaindays 1a913um

= v o e v v o o Ao : ¥ g o v 2 uy o T
aanzidaulunanaudnninduislsomalneg waznanananning Baiale AnsdawasAagans1sne LL@:Lﬂummﬂwaamumiﬂmmammmim ANUU

uadnasnamaniunisiiaueluysnesesyananizuen Taglildidunisdssiliunsd §us uasfldfinslddeyanielu lunsdeiiu

B wan13d13aANaN WWhinanisdima  dundsnnglumeenunisinduguaianis widmaanzideulnawindu Al nanisdnma A

dl 2 o o a ' 2’/ Qil’ a o o o e Ce T a I3 o  a alh v4 s A o =< v
anailasuudasldnneudedufanann el usdnudannined weuued fuds (‘ﬂizmﬂi“/}ﬂ) NG (NUT) uimﬂuwmﬂ?mmmmwgﬂm'ﬂwm NaNg

A1997aananqusangle
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