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BEC Hold 53.00 -4.9%
MAJOR Buy 23.50 36.6%
MCOT Hold 31.50 10.5%
WORK Sell 26.00 -6.3%
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Perfomance

52-week High/Low Bt69.74/Bt44.41

1-mth  3-mth 6-mth  1-yrs  YTD
Absolute (%) 36 117 268 325 254
Relative (%) 0.0 8.1 107 186 6.8

Maybank Kim Eng Securities (Thailand) is a subsidiary of Malayan Banking Berhad

kelive

11 nanfHIAN 2555

1 a a a 4 .
NANADUASTAINHNN (Media Sector)
ang1unssulasuILALTAgIgA lusaLl

dszihunisamu o datulaeanluden 1.0, fdnsnsduiagagalusey 11 Ty
WL 11.4% Yo 11 10,117 1unm (+6.4% Yoy lu 1H55) gramnsanlaimnill
wualdiuaenesasaiiledlu 2H55 arnadusesnisgelasuninaun NN AL Inges
wsegRauaznisulsiuiiledntn Aanadsznaunis 2055 snmﬂ@mmmuim QoQ ANKA
1B99NA WHATTZABFAIA YO mnﬁmmiamﬂuﬂﬂ@u idaiden MAJOR iflufunuziin
ugfmannlslu 2Q55 anag Yoy wigednla QoQ uazluun WinuFaRa 1 2H55 Tnelanan
wlmane 23.50 L

angvnssnlasfau Ao, Auln 11.4% Yoy : uindulawunifen fe.
R 11.4% Yo 1flu 10,117 dwum duiduswadiaRulnsunnuinng: 1 viuduum
umeunaesiasiaiu e mineimfddndiu 56% 1esgravnssu iiuln 3.7% Yoy
°nm‘vwimwmﬂmq‘mnwwwmu@”m@mﬂhmu Fdulnneiuie 122.1% Yoy WAy 90.4%
YoY  mINAnfu iHesannnsaenaananlsanneuniuaslanlofnfifmi lTRuRlaean
Wnau  nndulnresgeavnssylasnidadoadndusnain  nadulamiaAsegia nns
wisiurnueagls 2012 uaz nMsnANIARNALIATHUNINLNEvd v laeany
NANEULIUG mlmu‘ima:rmmeu@mquummm mmvwﬂ@u‘imﬂwm@n@ WAT 1ATRIAN fi
lfﬂmmu‘[ma:rmmwummm Jldsulsiwnnmelvg Ae  Unilever néuL L lsE0N
dusulne denifina 24% Yoy

WaNEiAENANAUNITULUAIUBIAAFINNTTN © gaaunssnlamnifnin 6.4%
Yoy il 56,465 @nuunlugas 1H55 uas S duTnseidiodly 2Hss mﬂm@wmqv
wssgiaduultiuFulnlunmeia nnsutsdunnateduntn mmmwummmﬂ@?ﬂquwugqmu
AUl rnaInnrenean e meus fuarlanlefnfifn  war  nnsUFuauAn
Tawnndwiumanisnaimiunmenis adsasaanisinsniafuinresgpaiunas
Tamun uTlanss sy 5-8%

wailsznaunis 2Q55 ndu%’aﬁuuﬁﬁuﬁ : mﬁmqﬁmumLﬂumnm'@ﬂ@'uﬁ@ a9
mmﬂmm@mmmwm?ﬂmwmw 7.7% YoY lu 2Q55 mmmmmmﬂmmmimmﬂmwmwm
ngx@e itlazidiudn BEC %um%mmLﬂuﬁuqmmmﬂu 2Q55 mmw”l,é’ﬂmmmmmuim
memmmmﬂfﬂLf;@ﬂmwmwmLLuuLL@mW@musnumImwmw Lmemymmnuﬂmmw
aeuuualiuivlnudlnedeaedl PER 24.8 win Aumandhuanedl 53 uwm g msy
MCOT is1andmaLlsznennis 2Q55 azifnln QoQ usanas Yoy iesannane/lg 2Q54 g9
Wuai@lud wifuaresad PER iee 11.7 mwmmmmiuﬂau widalAadeasian)s
ﬁammﬂummm?m%ﬂu mfwmwm fia d71 WORK mﬂumumm% 2Q55 Az
QoQ UAAAAY YoY Liuriu Lummrmumi@wmLﬂuﬂ@vammmﬁu 2Q54 anelAFudedn
lifunaiy  Taeuustdr ane Lummﬂmmwuﬂmmmumummmﬂwmﬂ \3den
MAJOR Lﬂwumuiuﬂ@um udfmmdnninls 2Q55 avazaasiiag Yoy mﬂmumi@ﬂﬂ@uwm
utlseRnnsal wimadndediey Qoq Anlsdadulalunnsidan @mmmi’mﬂummmm
nnsdfuan Film hire dminatasedamin m’;‘uﬂmmmmewmwmmmiﬁm uae erls
Tumninauludaelatd it ge Tnaldaiwunzan 23.50 1w

Key stock highlights

Closing Fair 2012F
price  value EPS PER PBV EPS Div.Yield ROE
(BY) (BY) (Bt) (x) (x) Growth (%) (%) (%)
BEC 55.75 53.00 225 248 14.0 27.3 3.4 57.2
MAJOR  17.20 2350 106 162 25 22.0 5.2 15.2
MCOT 28.50 3150 244 117 25 23.5 7.7 21.4
WORK 27.75 26.00 153 181 4.8 17.1 4.0 29.4

Source: Company reports and KELIVE Research estimates

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Table 1: Ad spending in June
Type of media Ad spending (Bt mn) Growth Ad spending (Bt mn) Growth

Jun-12 Jun-11 (%) 6M12 6M11 (%)
TV 5,671 5,469 3.7% 32,980 32,493 1.5%
Radio 557 513 8.6% 3,018 2,868 5.2%
Newspaper 1,354 1,305 3.8% 7,465 7,152 4.4%
Magazines 380 501  -24.2% 2,432 2,822 -13.8%
Cinemas 1,155 520  122.1% 5,441 3,333 63.2%
Outdoors 390 351 11.1% 2,247 2,119 6.0%
Transit 259 226 14.6% 1,340 1,257 6.6%
In store 299 157 | 90.4% 1,257 804  56.3%
Internet 51 41 | 24.4% 285 227 | 25.6%
Total 10,117 9,083 11.4% 56,465 53,075 6.4%

Source : The Nielsen company (Thailand).

Table 2 : Top 10 brands group estimated adspend in June

Brands (Bt mn) Jun-12 Jun-11 % Change
Toyota Passenger Cars 156.5 46.5 236%
Isuzu Pickups 142.0 10.0 1325%
Coke Soft Drink 127.3 90.4 41%
Bangkok Bank 95.2 5.7 1562%
Happy Mobile Phone System 91.3 53.8 70%
Mazda Passenger Cars 88.8 451 97%
Nivea Deodorants 82.7 254 226%
Pepsi Soft Drink 81.6 52.2 56%
Honda Motorcycles 65.7 32.8 100%
TMB Bank 60.8 88.3 -31%

Source : The Nielsen company (Thailand).

Table 3: Top 10 advertisers estimated adspend in June

Advertiser (Bt mn) Jun-12 Jun-11 % Change
Unilever (Thai) Holdings 632.4 508.4 24%
Toyota Motor Thailand Co.,Ltd. 265.2 123.2 115%
Beiersdorf (Thailand) Co.,Ltd. 212.7 150.6 41%
Nestle (Thai) Ltd. 182.6 165.7 10%
Total Access Communications 178.4 98.8 81%
Coca-Cola (Thailand) 169.1 130.1 30%
Tri Petch Isuzu Sales Co.,Ltd. 155.9 40.5 285%
Advance Info Service Pcl. 142.0 78.0 82%
L'oreal (Thailand) Ltd. 134.0 154.3 -13%
State Railway Of Thailand 126.7 0.5 24740%

Source : The Nielsen company (Thailand).
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMERS
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Total return is expected to be above 15% in the next 12 months
HOLD Total return is expected to be between -15% to +15% in the next 12 months
SELL Total return is expected to be below -15% in the next 12 months

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0OD) CORPORATE GOVERNANCE REPORT RATING 2011

AL AL A A

ADVANC BMCL ICC PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP 90-100 AAAAA Excellent
BAFS CSsL KBANK PTT SAT TIPCO 80-89 AALAA Very Good
BANPU EASTW KK PTTAR *** SC TISCO 70-79 AbLA Good
BAY EGCO KTB PTTCH *** scCB TKT 60-69 AA Satisfactory
BBL ERW LPN PTTEP SccC TMB 50-59 A Pass
BCP G RAMMY MCOT QH SE-ED TOP Lowerthan 50 No logo given N/A
BKI HEMRAJ NMG RATCH SIS ***PTTAR and PTTCH are now PTTGC

AbLAA

ACAP BWG GC LANNA NINE S&P SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SABINA SSF THIP TTA

AMANAH CGS GLOW LO XLEY NOBLE SAMCO SSSC TIC TTW

AMATA CIMBT HANA LRH occ sccc STA TK TUF

AP CK HMPRO LST OGC SCG STANLY TMT TVO

ASIMAR CM HTC MACO OISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MAJOR PB SEAFCO Susco TNL UAC

AY UD CPF INET MAKRO PG SPF SVI TOG Uumi

BEC CSC INTUCH MBK PHATRA SICCO * SYMC TPC (V4

BECL DELTA VL MFC PM SINGER SYNTEC TRC UPOIC

BFIT DEMCO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL PRANDA SITHAI TCAP TRU VNT

BIGC DTAC KEST ** MINT PRG SMT TFD TRUE WACOAL

BJC DTC KGI MK PT SNC TFI NSIC WAVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMICO

BROOK FORTH KWC NBC S&J SPI

BTS GBX L&E NCH **KEST is now MBKET, *SICCO has been delisted

AAA

2s BOL DCC IRC MBAX PHOL SENA TCP TR

A BROCK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON IT MCS PL SIAM TF TTI

AFC BTNC EIC ITD MDX POST SIMAT TGClI TWFP

AGE CCET ESSO JTS MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN FOCUS KASET MPIC PRECHA SMK TICON UBIS

Al Cll FSS KDH MSC PRIN SMM TIw UEC

AIT CITY GENCO KH NC PTL SPC TKS UO BKH

A CMO GFM KKC NEP Q-CON SPG TLUXE UPF

AKR CMR GL KMC NNCL QLT SST TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uTt

APURE CNT GOLD KWH NTV RCI suc TNPC UV AN

AS CPI GUNKUL KYE NWR RCL SVOA TOPP VARO

ASK CPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE PAF RPC SYNEX TPAC VNG

BGT CsP HTECH LHK PAP SAUCE TBSP TPCORP WG

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL WORK

BNC CTW ILINK MATI PDI SCP TCC TPP YUASA

Source: Thai Institute of Directors (I0D)
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