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RETAIL EQUITY RESEARCH

Weekly Calls

Technical Picks (1 Day)
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Today’s Fundamental Research Reports

Technical Target S/IR Rec TP
AAV BUY 3.80 JAS BUY 3.20/3.48 Energy Underweight —
DCC BUY 57.00 CPN BUY 47.50/51.00 LH BUY 9.00
SCB BUY 160.00 PTTEP SELL 150.00
TASCO BUY 42.50 THAI SELL 21.00
THCOM BUY 17.00
naﬂnﬁamu wd SET um’mLammmnwmmm‘lﬁw au 7#ad IMF ﬂiﬂﬂﬂﬂﬁﬂﬂﬁimnﬂim‘]ﬂ@lLﬂiiﬂ'ﬁﬂ’ﬂiaﬂﬂ

2012-2013 a39NLAN LA Moody ﬂiﬂﬁﬂﬂuﬂ‘uﬂ’)ﬁ&lu’]lfﬁﬂﬂﬂ 13 ﬁmmsmmﬂmama maﬂuﬂmum ama"[snm’mm
a1931 Downside Risk 784 SET 92311 L&z aﬂluanﬂm “Sector Rotation” %38 “u/ayunaymwu" m’mu I(ﬂﬂ‘lﬁuﬂﬂ&l

ﬁ‘l«b’]ﬂ'ﬁﬂ\‘l Wu ‘@i’ wanvesaaa

dalitas

LLﬂ“’ﬂuﬂﬂiﬂﬂU&I’]Lﬂu “@aTe” maav\uﬂauwmmu vxaammmuuﬂmmmu
"Ilmw‘ﬂiw’.ldLLSG‘IJ’]il"/l’]ﬂ’]vli%%ﬂallﬁaﬁ’]iﬂﬂiﬂﬁ\‘]’ﬂuLLi\‘]ﬂﬂuﬂu’]% ﬁ?uﬂ%‘ﬂu’]@]ﬂﬂ’]i‘muLL%’JI%&ILL"U\‘]LLﬂidﬂ’J’]

ma’m"lml,nnamua'mﬂ'mﬂum (SAT: JaALaVLAATY LLQ“’Uaﬂf«lﬂﬂiﬂﬂu(ﬂﬂa’]ﬂﬁﬂﬂ’]ﬁu) ﬂﬂsJ‘iJ%L‘Yld (BEC, RS) bR
DFINNY (AP) mmu%mmmﬂu The Quant & The Tactical et SCB, AAV, TASCO THCOM Liae DCC "I.IEW‘"YI‘WH

maidaniiinawle I6un TOP, KK, RS, GLOBAL, AP (funagoy 7.80-7.90 UM 38 =81), SAMART sz JAS

Market Data

. NINIIN SET u,azﬁ’mmzﬁ']

SET ﬂiuawuw@aauummumnm 1,216-1,220 ﬁ]ﬂ LNE]’J’]‘LL‘LL LLG]UGVLN
ﬁ’]&l']iﬂ“/l’]ﬂ']ﬂLL%’J@]’]%@GﬂE‘]’]’JVLUVL@I ﬂ@@lm@aaummmw 1,214.25 ﬁ](ﬂ
‘ﬂi‘ﬂﬁ\‘]"l}% 0.33% uﬂ@m%uﬂauﬁmmi @]’Jﬂllaﬂ’]ﬂ’l?]jﬂ’ﬂ’]ﬂ 25 1&&]%
ULIN unamumommsﬁaﬁ‘uqm 123 RAUUIN

wwolituaana: wf SET  fenuidusanussnsviilssozauann
1.IMF diusamamssimadulaaswgialant 2012 uaz 2013 aunae
3.5% (LmJ 3.6%) uaz 3.9% (L@m 4.1%) mumﬂ‘u 2 Moody USuanaway
anuidetasiaImBodaans 13 uwisdeauitmen adslsfiany
\7ua931 Downside Risk 189 SET azd1ia uazagluguuy “Sector
Rotation” wia “ufzungusimu’ it Iﬂﬂmmmunauﬁmms
(KBANK, BAY, KK, KTB) azilu “a21in” amadaluanumliunans
FLHnI% 2Q12 udIunsd uaz uIamaw%unauwmmu (PTT, TOP) %
nauundu “day’ amaBnasmaITainguAs NYMEX USugedu
daiflassngaedfl  US$88.43/bbl mmmnamamsmm@flmmama
ADVANC, INTUCH  Upside fﬂ'm@maaﬂsnmmmmﬂawmu

The Quant & The Tactical Picks: SCB, AAV, THCOM, TASCO, DCC
fNTURUBUY funaula  (Alternative List) 'léun TOP, KK, RS,
GLOBAL, AP (mar'ls 2Q12 1dula y-y uaz qq mm'”ﬂmwmmﬁma
inafianaunzauuadin 7.40 1 waziitimanensyUuduss oz aud
7.8-7.9 UN), SAMART Laz JAS

. aafadunungiiili The Quant & The Tactical

SCB é’mﬁﬂ'ﬁmmﬂé‘saw,%aga Qam'ﬁugwu 162 U nadta 160
THCOM  Anlsiludnudounss Lﬁaamﬂg‘sﬁa iPSTAR finguanvirils
AAV msnauIn awainaawiia sanaduuanndluaumIag
TASCO  aameay Mammamnaiailomaiudidunasey 42.00 1n
DCC Foifierinls ﬁ‘[amaﬁﬂmﬁuﬁmﬁuﬁﬁlﬂg 56.00-57.00 LN

Please see the important notice on the back page.

Close % Chg
SET Index 1,214.25 0.33%
SET50 Index 843.80 0.26%
Turnover (Bt m) 25,018 0.45%
Mkt Cap (Bt bn) 10,061 0.33%
Gainers 277 stocks
Losers 216 stocks
Unchange 162 stocks
Key Data
Net trade (Bt bn) Prev. -iIM  YTD
Foreign +0.12  +5.37 +67.40
Retail -0.74 -3.63 -30.20
Institutes +0.79 -5.15 -39.25
Proprietary -0.17  +341  +2.05
Major indices Close A %A
Dow Jones 12,727 -49.88 -0.4%
NASDAQ 2,897 -11.53 -04%
FTSE 5,662 -3.70  -0.1%
MSCI World 1,225 -0.20 0.0%
MSCI AC Asia 102  +0.35 0.3%
Commodities Close A %A
NYMEX (US$/bbl) 8843 +1.33 1.5%
BRENT (ICE) (US$/bbl) 103.37 +1.95 1.9%
DUBAI (US$/bbl) 98.96 +0.05 0.1%
Baltic Dry Index 1,102 -8.00 -0.7%
GRM (US$/bbl) 7.96  +0.08 1.0%
Gold (US$/oz) 1,591.60 -0.40 0.0%
Coal (BJI)* 88.45 -1.70  -1.9%
HDPE-Naphtha (US$/tonne)* 456.50 -15.50 -3.3%
Ethylene-Naphtha(US$/tonne)* 23150 +24.50 11.8%
PX-Naphtha (US$/tonne)* 571.50 +47.00 9.0%
BZ-Naphtha (US$/tonne)* 361.50 +27.00 8.1%
Steel-HRC (US$/tonne)* 545.00 -5.00 -0.9%
Steel-Rebar (US$/tonne)* 61250 -15.00 -2.4%
Currency/Bond Close A %A
Dollar index 83.10 -0.25 -0.3%
Bt/USS$ - on shore 3159 +0.01 0.0%
EUR/US$ 0.82  +0.00 0.0%
100JPY/US$ 78.84 -0.03 0.0%
10Y bond yield - Thailand 3.48 -0.05 -1.4%
10Y treasury yield - US 1.47 -0.02  -1.0%
Valuation** 2012F 2013F 2014F
PE (x) 13.58 11.33 10.51
Norm EPS growth (%) 1622 1982  7.82
EV/EBITDA (x) 9.16 7.82 7.38
P/BV (x) 219 1.98 1.80
Yield (%) 370 432 478
* Weekly

**Data as of closing price 16-Jul-12
Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team

d1e398 sua@, Tel: 617-4900
Email: research@thanachartsec.co.th
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THAILAND Sector Note

v Sector Weighting

Sector Outlook

Energy Sector

19n11s TOP

17 JULY 2012

Underweight

Sector Valuation TP Norm EPS growth — Norm PE— —P/BV— — Div yield —
2012F 2013F 2012F 2013F 2012F 2013F  2012F 2013F
Company - (Bt) (%) (%) (x) (x) (x) (x) (%) (%)
Banpu BANPUTB BUY 600.00 19.8 (13.1) 9.2 10.6 15 1.3 3.6 3.1
Bangchak Petro. BCP TB BUY 28.00 (49.3) 80.1 144 8.0 1.0 0.9 3.8 6.2
ESSO ESSO TB BUY 12.00 (33.7) 134.3 26.2 11.2 14 1.3 1.9 4.0
IRPC IRPC TB SELL 3.16 (50.3) 69.1 38.6 22.8 1.0 1.0 2.7 15
PTT PTT TB HOLD 325.00 8.7) 3.4 9.3 9.0 1.5 1.4 3.9 3.9
PTT Exploration PTTEPTB  SELL 150.00 13.8 (2.8) 10.9 11.2 2.3 2.0 4.0 3.7
PTT Global Chem. PTTGCTB HOLD 60.00 (14.9) 104 9.4 8.5 1.2 11 4.7 5.2
Thai Oil TOP TB BUY 65.00 (23.7) 3.9 10.5 10.1 14 1.3 3.1 3.0

Source: Thanachart estimates

Scotia Bank ﬂsuauummuﬂmmuuﬂ 2013 a9 15% nnlswas PTTEP
nnﬂiummnaﬂﬂ 23% uaz PTT 17% dwsunmsiawfiomlsszaran
TOP ﬂ%’la‘bﬂ%ﬁﬂ iasannnlsfisiuenln 2H12F BANPUTEUseTazwl
1N strip costs ‘naﬂaﬁ

auummmﬁmmamﬂ 2013F lnal anasannian 15%

mnauum’m‘nmmuﬂmmao Scotia Bank s§1#3u 2012 f US$106/bbl
uasdl 2013 US$100/bbl mﬁmﬂiua@]auu@muﬁmmuu@hmaaml,ﬂu
US$103/bbl LAz US$97/be aﬂmﬁnnaummumu 2% ey 15% m‘vﬂm
FNNAFIURIMILIzETENIN US$90/bb "hvnumu flsvas PTTEP nﬂﬂsu
8ARININGA mmmisanaunnwanﬁmmanuaU LWS%VL&INﬂ’ﬁLﬂﬂﬂuLLUMEL%
auumm GRM 284171 mmmumsmamemsvmwauummﬁmmuu
™ amJ Waunuaulifaaanias mmaﬂ%m%unmwu “UNDERWEIGHT”
nauwmam mmmwmmmum mmmsmaﬂumaﬂwmmmaﬂ
fremi uimmessnlmdustanafiadulamalunaiiailsldiiunfnsn

1l 2013: f1ls209 PTTEP gnnsznuannga

YSuaadszunamsinlszes PTTEP a9310 2% 1D 2012F uay 23% 1ud
2013F uddawansznusdananimuny DCF maamll,anuaﬂ Wz ENNAgIL
i’lﬂ'm'mmvm”m'mammu PTTEP 4@a1n8ft PE @1 11 1 uaziidanaan
ﬂuaumaﬂuamﬂ 04 Win LLawummLamlunaoquﬂummmumn“ﬁﬂ%a
A9m13 vs CNOOC # 10 i¥h uaz aﬂluml,mmmuaﬂam IR IRIIN
“918” PTTEP %30 PTT mﬂsua@ﬂ;‘liaain 2% WAz 13% uil 2012-13F
Luaamnmsﬂﬁuaﬂﬂswmmmsm"lﬂaa PTTEP &4 i1gdaduuztin “fa” PTT

Luﬂd’«ﬂﬂi’]ﬂ%‘ﬂﬁﬁlﬂﬂ SoTP 'YI 325 ‘]J'WI/‘V\‘H; mmﬁswmﬁuﬂa'guu 2%

Tsenamn: Sujnazanuluge 2Q12F uaa

Iidﬂﬂuﬁ]’]%ﬂuﬂﬁtﬂ%luiwﬂwﬁu Li’]vl,@]mﬂmwam@mumnuamaummmaa
mmumnlwmo 2Q12F a7 'nmm 2H12 GRM mm, maammﬂummm
ﬂ’J’]ZJ(i]E]Gﬂ’]iEN LLawvlstmwmNamwumnuamaumﬂamaammumﬂ
Aromatics- naphtha spreads LT% PX spread mammumaammaﬂ PTA lnaj
ﬂa‘]J LLGV BZ spread YILLTGLLﬂS\‘IYISwﬂ‘IJLﬂaU US$300/tonne (Lﬂ%iw(ﬂ‘U"nlelLﬂﬂ
Fuaoudd 2007) smﬂuﬂmmauuauumsﬂummaanﬂwaﬂsanau’lumo
2H12F ﬁnnﬂmmwwm@muamamrﬂ,u 2Q12F

ungii “Gatfierinls”: TOP - mlsilnaaalugag 2H12F .

BCP vLu‘lwumswauwaaanma"Lﬂ witnUszauagnd ndagafinan
naumuu (CDU) mnunmwuﬂaamsamulu%umuu TOP @ﬁmﬁ fod
m"stWum@mwmwﬂmw vau BANPU mua@maﬂvlﬂum wAzRNY
REAiE ammnm’mu big cap aue] BANPU 1nazi strlppmg costs AARI

Luaamnﬁmmuummﬂmm ﬂ\ﬂ%l] 2013

SUPANNA SUWANKIRD

662 — 617 4900
supanna.suw@thanachartsec.co.th

Key Assumptions

12F  13F  14F
WTI (US$/bbl) 93.00 90.00 95.00
Brent (US$/bbl) 105.62 98.00 100.00
Dubai (US$/bbl) 102.62 95.00 97.00
GRM (US$/bbl) 6.50 6.00 6.00
Coal * (US$/tonne) 95.00 90.00 92.40

Sources: Thanachart estimates, Scotia Bank
Note : *Banpu’s coal ASP

Oil Prices & Sector’s Earnings

(US$/bbl) (Bt bn)

150 - W Dubai oil price (LHS) 260
Qil stocks' earnings (RHS)

100 240

220

50 200

0 T T T + 180

2011 2012F 2013F 2014F

Sources: Company data, Thanachart estimates

Coal ASP & BANPU’s Earnings

(US$/tonne) (Bt bn)
120 , ' Coal ASP (LHS) 25
100 BANPU's norm profit (RHS) [ 5

80

15

@ 10

20 5

0 T T T + 0

2011 2012F 2013F 2014F

Sources: Company data, Thanachart estimates
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SECTOR NOTE SUPANNA SUWANKIRD
Ex 1: Key Assumption Changes
. _ 2012F 2013F 2014F

Key assumptions for _O'I Brent price — average (US$/bbl)

sFocks are s.lashed with New 105.62 08.00 100.00

bigger cuts in 2013 old 110.00 115.00 100.00
Change (%) (4.0) (14.8) 0.0
Dubai price — average (US$/bbl)
New 102.62 95.00 97.00
Old 105.00 112.00 97.00
Change (%) (2.3) (15.2) 0.0
Dubai price discrepancy (Ending — Beginning) (US$/bbl)
New (6.50) (2.80) (4.00)
old (1.30) (3.50) (3.50)
Change (US$/bbl) (5.20) (0.70) (0.50)
GRM (US$/bbl)
New 6.50 6.00 6.00
Old 6.50 6.00 6.00
Change (%) (0.0) (0.0) (0.0)

Source: Thanachart estimates

Ex 2: Earnings Revisions

Normalized Profit

2012F 2013F|

BANPU

- New 11,289 13,524 11,750 14,625

- Old 11,289 13,524 11,750 14,625

- Change (%) — 0.0 0.0 0.0
BCP

- New 3,900 2,132 3,839 3,766

-Old 3,900 2,164 3,262 4,105

- Change (%) — (1.5) 17.7 (8.3)
ESSO

- New 2,069 1,372 3,214 3,748

-Old 2,069 1,390 2,965 3,569

- Change (%) — (1.3) 8.4 5.0
IRPC

- New 3,889 1,932 3,267 4,431

-Old 3,889 1,808 3,057 4,260

- Change (%) — 6.9 6.9 4.0
PTT

- New 110,480 101,417 104,874 116,448

-Old 110,480 103,869 120,169 110,850

- Change (%) — (2.4) (12.7) 5.1
PTTEP

- New 46,213 52,591 51,125 58,470

-Old 46,213 53,585 66,389 55,834

- Change (%) — (1.9) (23.0) 4.7
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Ex 3: Earnings Revisions (Con’t)

Normalized Profit

(Bt m) 2011 2012F 2013F‘ 2014F
PTTGC
- New 32,032 27,275 30,122 30,441
- Ol 32,032 28,016 33,889 30,331
- Change (%) — (2.6) (11.2) 0.4
TOP
- New 14,936 11,396 11,838 11,394
- Old 14,936 11,199 11,517 11,384
- Change (%) — 1.8 2.8 0.1
Total
- New 224,808 211,638 220,030 243,323
-Old 224,808 215,553 252,998 234,956
- Change (%) — (1.8) (13.0) 3.6
Source: Thanachart estimates
Ex 4: Dubai Oil Price Movements Ex 5: Singapore GRM Is Strengthening
(US$/bbl) (US$/bbl) 2011 m 2012
130 - 10 -
120 - 91
8 A
110 A 7 A
6 4
100 -
5 4
90 - 4 4
3 A
80 -
2 4
70 T T T r r T T T T 1 A
S 94 g9 2 49 9 I 9 9 9 0 -
5} Qo il c > S 3} o = c
g 2 2 3 3 o 3 @ g 3 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Sources: Datastream Sources: Bloomberg
Ex 6: 2H12F PX-naphtha To Rise On Seasonal Demand Ex 7: Strong BZ-naphtha To Average Higher In 2H12F
(US$/tonne) (Us$/tonne)
900 - 400 -
800 A 350 A
700 1 300 A
600 A
0 250 -
500 A
200 -
400 -
300 J 150 A
200 _ 100 T
100 50 +
S g g 9 939 I Y vy S g2 8 2 = 2 9 S g9
S £ S B § &£ S B § £ S N T - T O S S — U
£ 2 >3 % 2> 6 8 &5 £ 2 5386 8 % 5 6 & & 5
Source: Datastream

Source: Datastream
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Ex 8: PTTEP’s Petroleum And Gas Earnings Mix Ex 9: 2012 Earnings Forecasts For PTTEP — Quarterly
(%) m Gas Liquid (Bt m)
100 20,000 -
90
80 18,000 A
70 16,000 A
60 14,000 -
50
40 12,000 A
30 10,000 A
20
8,000 -
10
0 6,000 -
g g g g g 3 4,000
=) c = c = c
o © o © o o 2,000 -
> 3 > 3 > 3
x x o 0 - T T T ]
2011 2012F 2013F 1Q12 2Q12F 3Q12F 4Q12F
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 10: 2012 Norm Profit Forecasts For TOP — Quarterly Ex 11: TOP’s Share Price Already Reflects Loss in 2Q12F
(Bt m) (BY)
6,000 - 100 -
90 4
4,000 4
80 4
2,000 - 70 4
60 4
0 4 T T T 1
50 4
(2,000) A 40 4
30 4
(4,000)
20 T T T T T T T T T T
(6,000) - S 9 %9 33 d 9 Yy
c L =] S c L =] S c o =S
1Q12 2Q12F 3Q12F 4Q12F K g = 0O s g = o 8 g °
Sources: Company data; Thanachart estimates Source: Bloomberg
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Ex 12: Sector Valuation Comparison

BANPU BCP ESSO IRPC PTT PTTEP PTTGC TOP  Industry
Rating BUY BUY BUY SELL HOLD SELL HOLD BUY
Target price (Bt) Thanachart 600.00 28.00 12.00 3.16 325.00 150.00 60.00 65.00
Consensus 639.00 25.05 11.90 4.93 405.00 191.00 75.00 68.50
Consensus Rec. BUY 28 11 4 9 27 18 21 18
HOLD 2 3 6 7 5 12 8 11
SELL 1 4 4 5 0 5 1 5
Net profits 2011 20,060 5,610 940 4,107 105,296 44,748 30,033 14,853 225,647
(Bt m) 2012F 14,906 2,950 1,372 1,860 104,417 57,075 27,275 12,286 222,141
2013F 11,750 3,989 3,214 3,267 104,874 51,125 30,122 11,838 220,180
2014F 14,625 3,766 3,748 4,431 116,448 58,470 30,441 11,394 243,323
Norm profits 2011 11,289 3,900 2,069 3,889 110,480 46,213 32,032 14,936 224,808
(Bt m) 2012F 13,524 2,132 1,372 1,932 101,417 52,591 27,275 11,396 211,638
2013F 11,750 3,839 3,214 3,267 104,874 51,125 30,122 11,838 220,030
2014F 14,625 3,766 3,748 4,431 116,448 58,470 30,441 11,394 243,323
Norm EPS 2011 28.5 116.8 33.9 (11.9) 38.3 (4.8) 141.5 142.6 60.6
growth (%) 2012F 19.8 (49.3) (33.7) (50.3) (8.7) 13.8 (14.9) (23.7) (18.4)
2013F (13.2) 80.1 134.3 69.1 3.4 (2.8) 10.4 3.9 35.7
2014F 24.5 (1.9) 16.6 35.7 11.0 14.4 1.1 (3.8) 12.2
Gross margin (%) 2011 44.0 6.7 3.9 4.6 9.0 53.2 9.4 5.1 17.0
2012F 44.5 4.2 33 3.7 9.1 52.6 8.3 4.4 16.3
2013F 42.2 5.7 45 5.4 9.2 43.9 7.9 5.1 15.5
2014F 45.4 5.6 4.7 5.9 9.4 47.6 8.5 4.7 16.5
ROE (%) 2011 16.5 14.9 8.4 5.2 21.3 255 15.2 20.0 15.9
2012F 16.7 7.0 5.5 2.6 17.2 23.3 13.3 13.7 12.4
2013F 13.1 11.9 12.3 4.3 15.9 19.2 13.6 131 12.9
2014F 14.9 11.0 134 5.6 15.9 19.7 12.8 115 13.1
ROIC (%) 2011 12.2 15.5 4.4 6.6 13.9 25.5 10.6 15.1 13.0
2012F 10.4 4.7 2.7 3.8 12.5 19.1 10.0 10.8 9.3
2013F 7.4 8.8 55 6.3 10.8 14.6 10.9 10.3 9.3
2014F 9.4 7.7 6.9 6.8 10.8 15.4 10.9 10.2 9.8
Norm PE (x) 2011 11.0 7.3 17.4 19.2 8.5 12.4 8.0 8.0 115
2012F 9.2 14.4 26.2 38.6 9.3 10.9 9.4 10.5 16.1
2013F 10.6 8.0 11.2 22.8 9.0 11.2 8.5 10.1 11.4
2014F 8.5 8.2 9.6 16.8 8.1 9.8 8.4 10.5 10.0
P/BV (x) 2011 1.6 1.0 1.5 1.0 1.7 2.9 1.3 1.5 1.6
2012F 1.5 1.0 1.4 1.0 15 2.3 1.2 1.4 1.4
2013F 1.3 0.9 13 1.0 14 2.0 11 13 13
2014F 1.2 0.9 1.2 0.9 1.2 1.8 1.0 1.2 1.2
Div yield (%) 2011 4.6 6.8 1.9 3.2 3.9 3.0 5.2 5.6 4.3
2012F 3.6 3.8 1.9 2.7 3.9 4.0 4.7 3.1 35
2013F 3.1 6.2 4.0 1.5 3.9 3.7 5.2 3.0 3.8
2014F 3.9 55 5.7 2.1 4.3 4.6 5.3 2.9 4.3
Net D/E (x) 2011 0.7 0.5 15 0.3 0.5 0.4 0.5 0.3 0.6
2012F 0.8 0.6 15 0.5 0.5 0.4 0.3 0.4 0.6
2013F 0.8 0.7 11 0.5 0.5 0.3 0.2 0.3 0.6
2014F 0.7 0.7 0.9 0.5 0.4 0.3 0.1 0.2 0.5

Sources: Company data; Thanachart estimates
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Valuation Comparison

Ex 13: Comparison With Regional Peers

EPS Growth ——PE— — P/IBV — EV/EBITDA Div. Yield — ROE —

Company Code Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) (x) (x) (x) (x) (x) x) (%) (%) (%) (%)

Refining & Marketing
Caltex Australia CTX AU Australia 21.2 82 112 104 15 1.4 6.4 5.9 3.9 45 143 141
BPCL BPCL IN India (23.9) 356 234 172 1.7 16 124 104 14 1.6 7.2 8.9
HPCL HPCL IN India (30.1) 47.0 129 8.8 0.9 0.8 147 9.4 2.3 2.7 5.6 8.9
I0CL IOCL IN India (26.2) 240 110 8.9 11 1.0 9.3 8.1 24 35 8.6 11.7
Reliance Industries RIL IN India 6.6 (1.1) 113 114 1.3 12 7.0 7.4 1.2 13 126 114
SK Energy 096770 KS S.Korea (33.3) 31 7.5 7.2 0.8 0.8 4.7 4.7 1.9 19 124 110
S-OIL 010950 KS S.Korea 0.6 11.4 8.2 7.3 1.8 1.6 6.5 6.0 51 55 248 232
Petron PCOR PM  Philippines 0.0 9.2 107 9.8 15 1.3 9.9 9.2 11 1.2 153 149
Formosa Petrochemical 6505 TT Taiwan (17.0) 87.2 409 219 35 32 190 144 2.2 3.6 95 158
Bangchak * BCP TB Thailand (49.3) 80.1 144 8.0 1.0 0.9 9.9 6.9 3.8 6.2 7.0 119
ESSO (Thailand) * ESSO TB  Thailand (33.7) 1343 26.2 112 1.4 1.3 179 104 1.9 4.0 55 123
IRPC Pcl * IRPC TB Thailand (50.3) 69.1 386 228 1.0 1.0 129 8.9 2.7 15 2.6 4.3
PTT Global Chemicals* PTTGC TB Thailand (14.9) 10.4 9.4 8.5 1.2 11 7.0 6.1 4.7 52 133 136
Thai Oil * TOP TB Thailand (23.7) 39 105 101 1.4 1.3 7.0 6.1 3.1 3.0 137 131
Average (25.2) 429 178 11.8 1.4 1.3 108 8.3 2.7 3.3 104 125
Integrated oils
PetroChina 857 HK China 8.0 9.3 116 106 1.6 1.5 5.4 5.1 3.8 42 140 140
Sinopec 386 HK China (14.2) 16.9 9.0 7.7 11 1.0 4.7 4.1 3.5 4.0 13.1 14.1
Total FP FP France 1.4 31 6.8 6.6 1.1 1.0 31 31 6.5 6.7 164 154
Eni ENI IM Italy 125 4.8 7.6 7.3 1.0 0.9 3.2 3.2 6.3 6.5 145 137
RD/Shell A RDSA NA  Netherlands 5.8 4.3 6.4 6.1 0.9 0.9 3.9 3.8 6.2 64 153 143
Repsol REP SM Spain 4.7) 10.0 7.9 7.2 0.6 0.6 5.6 5.3 7.0 7.4 8.1 8.6
Chevron Texaco CvX uUs USA (8.9) (1.5) 8.7 8.8 15 1.4 3.6 3.6 3.3 35 186 171
Exxon Mobil XOM US USA (6.8) 5.7 109 103 2.0 1.8 4.7 4.6 2.5 27 229 226
Conoco Philips COP US USA (28.9) 6.5 9.1 8.5 1.2 1.1 4.2 4.1 4.9 51 123 149
PTT Pcl * PTTTB Thailand (8.7) 34 9.3 9.0 1.5 1.4 6.1 5.9 3.9 39 172 159
Average (4.5) 6.2 8.7 8.2 1.3 1.2 4.4 4.2 4.8 50 152 15.1
Exploration and Production
Santos STO AU Australia 16.5 (0.5 16.1 16.2 1.0 1.0 5.8 5.3 2.9 2.9 6.3 5.9
Woodside WPL AU Australia 175 103 122 111 1.7 15 7.7 6.6 3.9 42 144 145
Suncor Energy SU uUS Canada (12.4) 10.5 9.3 8.4 11 0.9 4.5 4.1 1.7 19 130 142
EnCana ECA US Canada 56.1 (50.2) 225 451 1.6 1.7 5.3 5.9 4.1 4.1 6.3 4.2
CNOOC 883 HK Hong Kong (0.9) 0.2 9.8 9.8 2.2 1.9 4.0 3.9 3.0 31 236 207
ONGC ONGC IN India 9.4 (1.3) 9.2 9.3 1.9 1.6 4.1 4.0 35 35 213 183
RIL RIL IN India 0.2 (1.1) 113 114 1.3 1.2 7.0 7.4 1.2 1.3 126 114
Cairn India CAIR IN India 42.1 21.1 7.3 6.0 1.3 11 5.1 4.2 2.2 35 185 19.2
Nippon Oil 5007 JP Japan na na (158) 164 0.5 0.5 8.2 8.1 4.5 45 (3.0 3.2
Apache APA US USA (8.1) 8.6 7.7 7.1 1.0 0.9 3.3 3.1 0.8 0.8 136 136
Devon Energy DVN US USA (29.0) 343 129 9.6 1.0 0.9 4.5 3.8 14 1.4 7.7 9.8
PTTEP * PTTEP TB  Thailand 13.8 (28) 109 112 2.3 2.0 5.0 4.9 4.0 3.7 233 192
Average 9.6 2.7 9.5 13.5 1.4 1.3 5.4 5.1 2.8 29 134 1238

Source: Bloomberg
Note: * Thanachart estimates, using normalized EPS
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)

M 3M 12M YTD 1M 3M 12M YTD
SET INDEX 5.3 47 12.0 17.2 = = = =
ENERGY Index 1.9 (2.6) (7.8) 0.2 (3.4) (7.2) (19.8) (17.0)
BANPU 0.0 (16.7) (37.8) (17.0) (5.3) (21.4) (49.8) (34.2)
BCP (3.5) (6.3) 6.7 18.0 (8.8) (11.0) (5.3) 0.8
ESSO 5.1 (9.6) (7.1) (7.1) (0.3) (14.2) (19.2) (24.3)
IRPC (1.6) (15.3) (32.8) (12.0) (6.9) (19.9) (44.9) (29.2)
PTT 1.5 (1.2) (2.1) 2.2 (3.8) (5.9) (14.1) (15.0)
PTTGC 3.0 0.0 (5.5) (1.4) (2.3) @7 (17.5) (18.6)
PTTEP 1.3 (14.6) na (8.4) (4.0) (19.3) na (25.6)
TOP 2.6 (14.3) (20.7) (2.9) 2.7) (18.9) (32.7) (20.1)

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength

* lunaufiegmulendu  PTT & synergies  sawfuluniswam
NROAAY  N1IaaNa  waslEEIs I wIaNNEzaINn RS AN UYUE
0N

" psdudiuanusiuiuluszuzenn mumamsmmmﬁamsﬁ'ﬂuﬂa‘;u
TIAANTUITUN LD LA AT IS HN

O — Opportunity

= Jynaulng  anfiitw TOP, PTTAR, SPRC #lamafazawinia
a o & v I~ A _da \ a X P
HAAATUI downstream ILIwdawaadnnfiyaduinanldan

v & a ' s o« @ a
= Tamslunsdn@efianidnsdssimeadssionanaunisaule EH
uaal
U

W — Weakness
< ' o A o PR '
= lynaulnglddnsdiiunmsdrsgnaaiingu Sainldlddnng

o A = =
AR UITUNATILIIIILAUN

" fls WAENTLURIIRAATANUABHINGY UM Tasuulawes
AN

T — Threat

" §aaTz9NanadasneNnn FHAUINAaTIAEENENU®
ﬁwﬁagﬂmmmﬂs:mﬂ (Import Parity Price)

" JanudesluwBSesngidoudetsdy onfiisu msimueen
. o Yo &
wenudimiunaudaloiu wiafios winnanhdugeduan
- o 4 V¥ W ¥ o doaam
winld  wiawiniguasadewlsvesfiudnhdu  Weldlng

g duldagnaed

REGIONAL COMPARISON

EPS growth —PE—
Name 12F 13F 12F 13F
Australia 5.5 16.5 16.2 13.9
China 8.9 13.6 10.8 9.5
India 8.9 5.9 10.3 9.7
South Korea 21.6 20.5 10.8 9.0
Thailand 17.2 13.8 9.2 8.1
Average 12.4 14.1 11.5 10.1
BANPU 19.8 (13.2) 9.2 10.6
BCP (49.3) 80.1 14.4 8.0
ESSO (33.7) 134.3 26.2 11.2
IRPC (50.3) 69.1 38.6 22.8
PTT (8.7) 34 9.3 9.0
PTTEP 13.8 (2.8) 10.9 11.2
PTTGC (14.9) 10.4 9.4 8.5
TOP (23.7) 3.9 10.5 10.1
Average *- Thailand (23.8) 42.6 17.0 11.6

— P/IBV — — EVIEBITDA - — Div. Yield —

12F 13F 12F 13F 12F 13F
13 13 7.8 6.6 2.9 3.2
1.8 1.6 6.1 55 3.0 3.1
13 12 6.4 6.1 2.2 2.3
1.6 14 8.2 6.8 1.6 17
1.6 14 5.9 5.2 4.2 4.7
15 14 6.9 6.0 2.8 3.0
15 13 6.8 7.5 3.6 3.1
1.0 0.9 9.9 6.9 3.8 6.2
14 13 17.9 10.4 1.9 4.0
1.0 1.0 12.9 8.9 2.7 15
15 14 6.1 5.9 3.9 3.9
2.3 2.0 5.0 4.9 4.0 3.7
12 11 7.0 6.1 4.7 5.2
14 1.3 7.0 6.1 3.1 3.0
14 1.3 9.2 6.9 3.5 3.9

Sources: Bloomberg Consensus
Note: * Thanachart estimate — using normalized EPS
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TODAY'S UPDATE

Land and Houses (LH TB) - BUY News update
Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th
I #ANIIRINNUYINY TwiSasnanusmaaiaangin Key valuation
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a Q 1 > v
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TODAY'S UPDATE

PTT Explo. and Prod. (pTTEP TB) - SELL

Supanna Suwankird | Email: supanna.suw@thanachartsec.co.th
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VoA a o Q‘ ! = = 23 o
" pTTEP 2 letSunadlasifdondnsosiadn 23% 89 ndSuiamod1sas 16tcf
" miysuinelduazileztuduldisgalull 2019

 mgvldlanudnldiolunmseuludszananisrens mesduush g’

Mnaninang 150 ‘]J’Wl/‘l’?‘l«l)

Key valuation

SA/ - L7 P2

News update

Y/E Dec (Bt m) 2011A 2012F 2013F 2014F
Revenue 169,646 190,421 209,619 221,581
Net profit 44,748 57,075 51,125 58,470
Norm net profit 46,213 52,591 51,125 58,470
Norm EPS (Bt) 13.9 15.8 15.4 17.6
Norm EPS gr (%) (4.8) 13.8 (2.8) 14.4
Norm PE (x) 12.4 10.9 11.2 9.8
EV/EBITDA (x) 5.6 5.0 4.9 4.4
P/BV (x) 29 2.3 2.0 1.8
Div yield (%) 3.0 4.0 3.7 4.6
ROE (%) 255 23.3 19.2 19.7
Net D/E (%) 40.0 40.0 34.7 252
Source: Thanachart estimates

Stock Data

Closing price (Bt) 173.00
Target price (Bt) 150.00
Market cap (US$ m) 18,338
Avg daily turnover (US$ m) 22.1
12M HIL price (Bt) 187.0/130.5

Price Performance

(BY)

PTT Exploration & Production (%)

190 Relto SET Index 5
180 . 0
170 y A, \/\ (5)
160 (10)
150 (B)
140 I; (20)
130 A ‘ ; ‘ + (25)
Jul-1 Oct-11 Jan-12 Apr-12 Jul-12

Sources: Thanachart estimates, Bloomberg
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TODAY'S UPDATE

Thai Airways International (THAITB) - SELL Analyst Meeting
Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
I wanwswImEnlasang 2 wanilslasana 3 Key valuation
YEDec (Btm) 2011 2012F 2013F  2014F
B 37810 THAI mﬂ‘qumnmséi’mLﬁumuﬁﬂmumﬂuhwm 2Q12 Revenue 190,997 200,132 205571 205,522
B guwawande passenger yield anasuazalgangyaainsiiia Net profit (10197) 5716 4,889 5487
4 e o Norm net profit (5,673) 4,291 4,889 5,487
a o ﬂl o L
B windlslulasana 3012 itesanladaunazsianianarmesinan NomEPS @) (28 20 22 25
B yaaviwihianle uadeasgodes Norm EPS gr (%) na na 140 122
Norm PE (x) 72 107 9.4 8.4
v o - a . . mem v EV/EBITDA (x) 9.4 6.2 5.9 55
 lednsandszguinie i THAI nu wisloets Jygioss Uoawian nssuns
§ o P P/BV (X) 0.7 0.6 0.6 0.6
Aerwesnislng dezbuidniidadallis Div yield (%) 00 37 32 136
L. . 4 . ROE (%) na 6.2 6.4 6.9
" pmnldnuilsanndenuandfon 1.8 Wuay. 111en1a THAI TI8U219N%NN
3 Net D/E (%) 1081 2012 2136  209.2

MIFARIUYNGTIN 2.5-2.8 Nuay. Iulasung 2Q12 iasangesdszmsdam
¥ Source: Thanachart estimates

Usznsusn THAL USUaiSui@auninamw 3% dawalﬁml“ﬁﬁhyﬁmqﬂmm

o X . i o . ; Stock Data
Wnln 800 au.dall Uszmifiges feud cabin factor wdslulasune 2Q12
) . i - o LA e A Closing price (Bt) 21.00
ARUTNIRINTI 75% WBuny 66.5% Mlasaung 2Q11 udlilasnnnsutsiui
‘“I " e . + R w & Target price (Bt) 21.00
uusdlutelar@ou THAI dududatsaanallasansnaniiae adu passenger
a Market cap (US$ m) 1,464
ield Ra83 4-6% Y-
yield 3 4-6% y-y Avg daily turnover (US$ m) 6.0
= THAI anawaniuinlslulasune 3Q12 Lﬁadmmﬂuﬂ'saqgmaﬁauﬁmuazﬁm 12M HIL price (Bt) 30.8/17.6
INABOINADIUAR
Price Performance
= THAI 1¢5im3 hedge 1hawliudr 93% vesdSunamsitninualulasing 3Q12 @Y Thai Airways International @
Y ° ' 35 Relto SET Ind 0
usz 85% Iwlasuna 4Q12 minMAuhdwoIMAsInaa8deIng1 US$107/bbl 2 elto SET index ,
v ] -"/x
THAI 922107UINMT hedge MAITwaMAnIula9TUagh US$114.5/bbl > M\, )
o 5
Wouny Us$122.5/bbl lulasuna 2Q12 uay US$131.7/bbl Tulasuna 1Q12 o 20)
i v , , 5 | (30)
S 1 v T o A = 0/ 1 3
" suzehmadu THAL shaule Thatudensiszauy PE 107 wh dgalu 0+ - - - + (40)

- ~ e . A a . . “ o Jul-11 Oct-11 Jan-12 Apr-12 Jul-12
Qumﬂmm.mummawaaq@lmmﬁm 15.2 1 WAz P/BV 0.6 L1 inguny

ﬁ’]Laaﬁlﬂs’*jﬂJ"ﬂ 192 L‘Yi’] Sources: Thanachart estimates, Bloomberg

B degnabsnenn i luiassuanluszozan uanmnmwmnuﬁwmumnh

1asnw 2Q12 ﬂmﬁuﬁmwmﬁm downside La937n1fa38auUAIs0 1Uk:

1) fousiiusreladsululasung 2Q12 ud THAI anadastiufinmsdasdiann
MINTBNIALRWNNTVEIATEITN  A340-500 wazalTinadaunaiuad
o £ a { o W @
mMsUTuanEuaawiiasann THAI g9ldlainstiuinlulasung 1Q12

2)  819NANMUFLINNMILNINUTIVEITFUIIUNITUAIAT CEO Aulnal Tumu
Urmeadiasludan .0.12

3) IUMINMNB capex SwanumIAandt 50 wua. Tull 2012 uaz 45 Wuaw.

{ { =Y o 1 1 v QI J 1 ]
Tud) 2011 WNanaunuaIasdnd i FINa b net D/E IRNUUAIN 2 1¥in

B maduseiin THAL “oa” siandhuane 21 ‘]J’Wl/ﬁu
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SET Zaznglwnsau 1210-1220 9

TECHNICAL MARKET OUTLOOK

= —
ST /vl

ﬁﬂmamm@ayj”lmmﬂﬁuifu @uth SET ﬁLﬂwmwﬁugaqmgﬁszﬁu
1240 aauiuumduinazy witNfiRutIRneTzey 2 Flend uaz
ariiaanIanzgrin 1205 39 %umﬁwa@gaqmlmi uaztduanme
Lﬂﬁwﬂiau%ammw:g’uifumagi:wdw 1205-1240 3@ I@mﬁhq@
El'amLﬂumsmé"auvlmayj’mﬁalﬁuml,ﬁmw:gu 10 Sundafiszeu
1200 9@ szreuliifuumn liugosvasaaal famsdn

o @ g { Y o £ o o o

FNTUMITo NN uRaTi SET Aulunasey 1220 AUAILTUMN

a9 biiulieanaiidsnizdanadaniay I@]ﬂﬂwmﬂﬁlzl,ﬂﬁauvlmag
, . v X, oA

FEWING 1210-1220 90 TGRS NIRRT ISt

P & A o o~ Iy [y
BNINADHATT LLIIDDLINDELADAN ﬂ?j%slﬂaﬂﬂaaﬂu%?@l']%

{raso.00
hatons
frasnon

280,00
|raan00
hason
fraznon
lra10.00
fraon.00
{ras0,00
lrasnon
faton
fraeo.00
|rasn00
L1400
franon
‘12000
[r110.00
fr10n.00

fresn0n

v J =) g; A = a Qs dz
wnlifnnduszer 5 1feu asudidew fla-Tagtiu apdiuanan
. . ¥ . - & o &
TLAU 130 9@ uAznzarnn 158 Jaduuanagigalnianasaiionuii

{a & & @ { @ o
I@ﬂﬁ‘ﬂﬁmas:Ummﬂumimu‘luanwmzﬁﬁmwwuga /YO UANY
= 1 v ﬂl vV & ] =) ] 3 ﬂl U U
uwhawndsvasiuesslailuatned adnalafiany asanidilnduun

FuITEzNANLRINLSIIM 175 90 Fouuzshdudsnizanorindiils

ADVANC 3eniuanfinsauuwadn LLa:ETam"l@i'i:é’uaﬂu’%nmﬂsauﬁy
Lﬂwmmmw USudiasdnnin 208.00 1 Lﬂummma lavse
FmzBensufiusiom 200.00 v vafiuusinge JAS Hlomarin
BOAFIFA NI Usz SAMART endndum liulinerdwluf 10.30 un

Y v A g & o <&
‘Vj'%ﬁ"‘l ﬂﬂiﬂﬂ&ﬁ]dﬂ')&sﬁal’ﬂdﬂ'\\liﬁz HEAS )

lawson
fire0n
firuo
fneson
) 18000
15800
“|f|"| |I LT 140,00
h 'ii Wep'

1at.00
14000
13600

11000

tatllinnin, I””"]“I

P

a1

Al

R e

é"ﬁﬁ%mﬂﬁmmsmqmu 475 34 Wil Lm:ﬁmaﬂgoqﬂ‘lmj
wiongruaaa  lasfidsaaduuwlifndwgwdn  luvmefianud
voswn liludesseufinaine=ldnwasazaodias  uazaainesiiia
wssmeviinlsiusim 495 39 vialoswil SET Tunasauuuwidin

§167y 1240 90 aaundsdalierivligaifimlyle

fmivfusnalngdinsuuzi KBANK Tasmaimanaziunasey
wwdn 170.00 v Wugeneviiils sCB so89mzfiLT I
160.00 UM Waz BBL NASALUWIAIWLEIT 198.00-200.00 1N auedi
Lm%al.ﬁmmﬁa%iﬁ KK an@3nasnasauuwiamiis=ey 39.00 11
U8z TCAP ﬁLLiaéamunéjmﬂufuLnﬂ NnandilamanagauuuwiIsnn
33.00 U

wWaa W38, noppadol.pir@thanachartsec.co.th, +66 2617 4900
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TECHNICAL MOST ACTIVE SR

B JAS dathenls WISV 3.20 UIN LHIAT 3.48 LN

4.00
380

. %ulﬁmluﬁuaﬂaamﬂsumaam Tunief JAS Wut9awneTees

2 d@osi wasfluwalinadududaiiles Whnansflaglndfigadio 3.48 - : a0
3.52 WioLTIMUEAgIFALAN Wanfinstudaimngls made: L,ﬁf v it e
SelvnliiAadnuaiuson pipuuss  ussllamaduluszozdalyds G I 1||"h‘“.!"(‘ y -
36U 3.70-3.80 LN i ! 280

= szmzaudelfivily medeznasey 340 v uasnzgrududa 3 T el
Simznorilsivnneady 348350 1N dawazdeudate |
nau flomanzqiwhseagegalnaldluszzdaly J/l L

gt HM _\M][ JHJ M

g
=
=1

H CPN %E]Lﬁ\‘iﬁ'l‘l‘i L5251 47.50 UN LL%')G]']% 51.00 LN

56.00

. LLW)I%&JUE]UL]JWNW]JHE] LLiasna'ﬂum'lmwmw a1 48.50 U 1w

54.00

fyaudaszuza I@Uﬂ’lm’mvmuvlﬂmaauma@aoa@mu‘ﬂ 51.00 s200
Talt i,
|| -|I || |"J:-”|.i 500

v e an X - . | b ]
* wobiwnaniifiemsan  unsiedenlnieglunsey  46.00-54.00 I.||||..|"'--| . " / | M a0
) Wl 4400

UM Iﬂumamvwnmmomau w.a. a9udgafl 42.75 v LAz ||| ||"| ¥ !

I ,. 4z.00

W%@I’J‘H%@NLL@LQQ% W.0. ﬂﬂ'U?.I%M'WI ! 47.50 U L‘]J%‘N‘Vi’Jw‘ﬁ?J‘V\‘l«l»
nau muumﬂamamm”amuﬂam@m 51.00 U’W]vlﬂvl,@] A9
ﬂaﬂﬁdﬁ@ﬂ,‘lﬁu'ﬂi“‘ﬂu 52.50 U

Most active stocks

40.00

”| |. ||||||| Jig

%laﬁ'u i@ (% chg) AT w3 WHIATH  ANABNIINARA

KBANK 167.00 Forfiarnls 166.00 170.00 nzauaalda 166.00 UM umlifugosduda aainas
(+1.52%) 164.00 17500  magaukwIduaatl 170.00 un

DTAC 83.75 Foifiernls 82.00 84.00 walitusaadunisunisdadu Whnanswdud 92.00
(+3.40%) 79.00 86.00 1 wmeisozaullonadunasoy 86.00 U

BBL 19650  @emuluneu 194.00 200.00 NAFOULWIFIW 198.00-200.00 U 1TUIINIEVIY M@
(+0.26%)  194.00-200.00 192.00 20400  zfaedawlniunislunsey 194.00-200.00 1n

JAS 3.32 Forfiarnls 3.26 3.40 Huudugan 3.26 un Juwilindudaiiias aai
(+1.22%) 3.20 3.48 ANAFALULMIGUDA 11 3.48 LN

CPF 35.25 P UAALFYY 35.00 36.50 TUSufmssumasauidudLaie 200 Ju nauiu
(-0.70%) 34.00 37.50 AT DA 33319%gA 35.00 LN FaILAALEL

BAY 32.25 aarii’ls 32.00 33.50 mezfluﬁ'am:%uﬁmaﬂgaq@LLﬁ'nJ%'uéf'mwﬂaau
(-1.53%) 31.00 34.50 WU 32.00 DN MBURIETENAUA 31.00 LN

INTUCH 65.00 e ls 63.25 66.00 undeaauaulunioy 63.25-66.00 U1N ANAN19TLRAA?

(+0.00) 62.00 67.00 849 1agAIATNATHININARALLUITY 63.25 UM

SCB 156.50 Foifiarnls 153.50 160.00  MzRWI% 156.00 UIN Hansfiada ard1azlaiifin
(+0.64%) 150.00 166.00 160.00 LN I@Uéita@@ﬁmmﬂam%imvl’?ﬁ 156.00 LN

IRC 1390  Fevelunseu 13.20 14.50 TIATHWHI %ugaq@ﬁa 18.00 U1 udasudad aa
(-5.44%) 12.50 15.50 dazundedalunsey 13.20-14.50 Un

SRICHA 20.00 aarini’ls 19.50 21.00 ﬁLLiww’luimasﬁﬁuvlﬂgoqﬂ 20.50 UM T088%AIRI
(+3.09%) 18.80 NFaALFI MUY 19.50 LN

wWaa W3eel, noppadol.pir@thanachartsec.co.th, +66 2617 4900
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FUTURES TRADING

B SET50 FUTURES

Market Recap & Trend: S50U12 Nauwuma‘lm‘v ~aﬂmvi

S50U12: S50U12 ﬂsuaamumaammmmm #ufi 840-842 20 U
7 Immwaaaw 843 30 udlianunsnfuldiniiassdunmwdm
Luaommmmzlmm"l,wwanlumanauﬂmmm gonalitananadi
838.50 1@ ﬂsuawu 210 30 wnasnudnmddasniuz Long and
626 ammﬂu Index Futures

dwiuuw Tty S50U12 Fuil LLﬁﬁﬂ’J’mLfi'lildﬁ]’mLLiO“lJ’]EJﬁ’]ﬁ’]VLSRUtg%
Wiy IMF diusamantsaliassgialanasinie 3.5% Uit uar 3.9%
Wi uaz Moody USuamsusuaMusnEeReTwneInBinEaed 13
wie adhslsfianuimues Downside Risk e uazaaihnangszoe
§Ua7 860 30 (89 SET 111,240 90) inflouidy

Strategy: Long f9lald3au uazuneitn “fa” Long falyl

gouz Long HamaleidSousniue Short daiiles uaz LLWﬁn “Da”/”
1a” @aue Long Fyyn S50U12 mmﬂ’mmumsﬂswm 842
Wuwiihwanousn uae memmﬁ §Uawa 860 90 (89 SET 1 1,240
30) lapdl Trialing Stop #3a 3@s1aIIANY N 834 90

- oy ' - -—
ST /120 1892/

Recommendation: Long
Trailing Stop: 834 3m

Trading Range: 834-842 3m

i ) !|| ]:nn .00
A
= L jor

600 00
) &
uwafuui:u:na'mﬂu “uan” __

900,00

850,00

800,00

77600

760,00

wingmla ualainsdinit 834 9a

72500 ianapn

200.00

T50.00

B Gold Futures

Market Recap & Trend: idawlualunsau Downtrend Channel
AaNANIAN COMEX sdNaUiian &.a..afauln Sideways tiladui

'
A

Huwin uazaaanadivanaaiandas 0.03% f US$1,591. 60/aauT
I@ﬂﬂ%%ﬂ%ﬂﬂ'ﬂﬂ’](ﬂ’)’]'fﬂ uNamwﬂu@aswmwaamivmau"l,mmnaﬂ
wnastlse e i 1718 n.9. %Lﬂﬂ?ﬂULﬂiHﬁﬂﬁ]ﬁ%iﬁe‘J Uas
mmmsﬂsmummﬁﬂmqumu fmamassnaaalantuw iy
Lﬂaauvlwﬂmﬂl,l,uu “Qu" (Wedge) lwnsau US$1,560-1,620/0aus
dafiosanalansirian

gnsunamasilndsznassium liuedawlnalunsey Downtrend
Channel 23,650-24,200 1 dia b/

Strategy: “Trading” lunsay satiwen “11la” Long soulwai

Wi “Trading” GFQ12 lunsay 23, 850-24,000 UM 1dnan ia
Hudu “Ua” souz Long vaulwna mammmmﬂuﬂumsﬂsumu
I@nLawwﬂumm'ﬂmmmﬂsugﬁu‘n §  24,000-24200 uniniu
NIBLLWIFIUNINATLA Immwmimﬂuﬂﬁwﬂmﬂaaﬁmm@ﬂaﬂ
BURFLIm D" MIamaiainausInInTnszazalad  (Weekly
Chart) Waz3% (Daily Chart)

Recommendation: Range Trading
Trailing Stop: - U
Trading Range: 23,850-24,000 Un
fmos [} " onee
285000 l | 17000
J’ ;;zsnon.n Lﬁ/ J-I "L | ||||
|" U ]II|, T :::::: Guiiguns g

|| T'”r

235000

1230000

il'aay:1uniau Downtrend Channel lazmo00

165000
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 838.5 838.7 +2.1 34,851
S50712 837.0 837.1 +2.2 3,043
S50H13 834.8 834.8 +2.1 284
S50M13 833.5 833.5 +3.1 41

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 19,647 14,488 +5,159 -1,652  -45,713
Foreign 2,976 926  +2,050 +1,888 +2,315
Local 19,450 26,659  -7,209 -236  +43,398

Source: TFEX

SET 50 Index Futures Fair Price:

! —
S/

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 843.80 838.50 843 72 3.56% 2.97% (1) (5.30) 4
S50Z12 843.80 837.00 842 163 3.56% 3.11% ) (6.80) (5)
S50H13 843.80 834.80 841 254 3.56% 3.11% (3) (9.00) (6)
S50M13 843.80 833.50 841 345 3.56% 3.15% (3) (10.30) (7)

Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Symbol  Settlement price JAN Theoretical Price* Premium

Deposit Fixed

Vol. (Contracts) Open Int.  Days to Delivery

12M (%)

GFQ12 23,920 +20 23,871 +49 3.00 3,294 6,482 43
GFV12 24,030 +10 23,990 +40 3.00 594 2,098 104
GFz12 24,130 +30 24,104 +26 3.00 56 321 162

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

31.57 78.90 1.23
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 23,910 +10 9,919 -1% 12,650 -7%
GTV12 24,020 +10 2,046 -15% 4,599 4%
GTZz12 24,120 +10 339 -24% 1,155 7%

RUNBLAG: * Underlying asset fla Spot Gold

>3

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

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP

Accum. Asia-6 (RHS)
—— MSCI Asia ex JP (LHS)

(Index)
560 -

540 -
520 -
500 -
480 1
460 4
440
420 1
400

(US$ bn)

- 35
- 30
- 25
- 20
- 15
- 10
- 5

- 0

Jan-12  Feb-12 Mar-12  Apr-12

YTD 2012 Regional Fund Flows

(US$ m)
12,000 -
10,000 -
8,000 4
6,000 4
4,000 -
2,000 4
0 4
(2,000) 4
(4,000) A

2,145

9,908
4,427
I 2,204
© ©
k<] o
c S
= ¥

Thailand

Philippines
Indonesia

(1

May-12  Jun-12  Jul-12

o

Taiwan

(®)

. 319

14)

-/ —
375w (1A 152

YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index

Accum. Fund Flows Thailand (RHS)
—— SET Index (LHS)
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Net Foreign Fund Flows (US$ m) Index Change (%)

Thailand India Indo Korea Philip  Taiwan Asia-6 Thailand India Indo Korea Philip  Taiwan

Yearly y-y %
2010 1,544 18,518 3,172 (29,360) 1,354 2,352 (2,421) 40.6 17.4 46.1 21.9 37.6 9.6
2011 (4,788) (12,918) 1,748 (33,307) (1,135) (14,707) (65,107) (0.7) (24.6) 3.2 (11.0) 4.1 (21.2)
YTD 2012 2,204 9,908 319 4,427 2,145  (1,814) 17,189 184 10.7 5.9 0.4) 21.2 0.3

Monthly m-m %
May-12 (470) (273) (821)  (3,434) 187  (3,825)  (8,638) (7.1) (6.4) (8.3) (7.0) (2.1) (2.7)
Jun-12 (180) 26 (209) (832) 873 (873)  (1,195) 27 7.5 3.2 0.6 3.0 (0.1)
Jul-12 122 1,391 96 (930) 480  (1,144) 15 3.6 1.9) 2.3 (2.0 1.0 (2.8)

Weekly w-w %
11-15 Jun 12 (146) 178 (42) 180 95 (213) 53 34 1.4 (0.2) 1.2 (1.3) 22
18-22 Jun 12 (140) (99) (47) 514 59 235 523 (1.1) 0.1 1.9 (0.6) 3.8 0.9
25-29 Jun 12 188 (27) 20  (1,083) 736 (252) (417) 1.6 0.1 (0.1) (1.5) 2.7 0.7)
2-6 Jul 12 53 1,048 176 233 123 64 1,697 24 0.5 25 0.2 22 1.0
9-13 Jul 12 64 344 (97)  (1,094) 347  (1,101)  (1,536) 0.9 (1.8) (0.9) (2.4) (2.8) (3.6)

Daily d-d %
10-Jul-12 78 114 (8) (100) (8) (150) (73) 1.5 1.3 0.6 (0.4) (0.4) (0.8)
11-Jul-12 24 45 28 (200) 242 (146) (6) 0.4 0.7) 0.2 0.2) (0.1) 0.1
12-Jul-12 (1) 56 (17) (208) (5) (448) (623) (1.3) (1.5) (0.9) (2.2) (0.6) (1.7)
13-Jul-12 (36) 68 (52) (292) 123 (165) (354) 1.4 (0.1) 0.9 1.5 0.2 (0.4)
16-Jul-12 4 — 17 (70) 9 (106) (146) 0.3 (0.6) 0.7 0.3 1.6 (0.2)

Net Fund Flows / Market Cap (%)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.70 191 0.08 0.50 1.64 (0.28) 0.60
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THAILAND FUND FLOWS S

As of 16-Jul-12 —— Equity Market ————  —— Futures Market (contracts) ——  ———— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 4,713 4,590 123 2,976 926 2,050 14,153 6,061 8,092
Institution Investors 2,729 1,943 786 19,647 14,488 5,159 20,364 8,535 11,829
Retail Investors 13,995 14,736 (742) 19,450 26,659 (7,209) 2,304 324 1,980
Proprietary Trading 3,580 3,748 (167) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
1,000 - 786 6,000 - 5,159 14,000 - 11829
800 - ’
o0 ] 2000 | 22 10000 |
400 - ) b , 1 8,092
200 - 123 0 -_. . . , 8,000 -
0 ’_- T T T 1 ’
(200) - (2,000) 1 6,000 -
(400) 4 (167) (4,000) - 4,000 1,980
(600) - (6,000) - 2,000 -
(800 (742)
(1,000) - (8,000) - (7,209) 0 - T T )
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt25,018m Volume: 42,073 contracts Turnover: Bt51,742m (2 sides B&S)
Prop Foreign Foreign ;
Trade 19% 5% Retail

15%

15% Foreign
35%
Local Local
Fund . Fund
9% RSZE;" 41%
(]

Retail
57% 50%

Net Foreign Fund Flows By Market

Equity Market Futures Market Bond Market

(Bt bn) ('000 contracts) (Bt bn)
?g 7 67.4 8 1 6.5 700 1 656.6
60 - 6 4.8 600 1
50 4 4 500 -
40 - 23 i
30 A 2 400 293.8
20 A 300 -

] 22 54 0 T T T .—| |
13 T T T 2) 200 99.9
(10) 1 100 1 37
(20) - (13.7) (4) 4 (3.4) 0 T T T

1w ™ 3M  YTD12 1w ™ 3M  YTD12 1w ™ 3M  YTD12

Sources: SET, TFEX, Thai Bond Market Association

THANACHART SECURITIES 19 17 nInfHran 2555



COMMODITIES UPDATE

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)

(US$/bbl)
140 -

130 -
120 -
110 1
100 -
90

60

— WTI
Brent
Dubai

88.43
103.55
98.96

+1.33

+1.15
+0.05

Source: Bloomberg

Jul-10

Nov-10 Mar-11 Jul-11

HDPE, LDPE, Ethylene (PTTGC, SCC, IVL)
——— LDPE-Naphtha

——— HDPE-Naphtha
ylene-Naphtha

(US$/tonne)
1,000 -

900
800
700
600

500 -
400 M /

Nov-11

456.5
456.5
231.5

Mar-12

Source: Datastream

Jul-12

-15.50
-15.50

+24.50

300 -
200 -
100 4
0 . . . . . .
Juk10 Nov-10  Mar-11  Juk11  Nov-11  Mar-12  Jul-12
Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg
(Index) Handysize Index (LHS) 1,102 -8 (Index)
1,400 - Balitc Dry Index (RHS) 687 -5 r 3,500
1,200 - L 3,000
1,000 - L 2,500
800 - L 2,000
600 - L 1,500
400 - L 1,000
200 - L 500
0 . . . . . Ao
Ju-10 Nov-10 Mar-11  Juk11  Nov-11  Mar-12  Juk12

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

(US$/tonne)
850 -

800 -
750 1
700 -~
650 -
600 -
550 -
500 -
450

Steel-HRC 545

613

Steel-Rebar

-5.00
-15.00

Source: Bloomberg

Jul-10

Nov-10  Mar-11 Jul-11 Nov-

1

Mar-12

Jul-12

- oy ' - -—
ST /120 1892/

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

16 1 ——— GRM-Complex
14

12 4
10
8
6

5.59
10.16

+0.40
+0.43

4
2

0 T T T T T T
Jul-10 Nov-10  Mar-11 Jul-11 Nov-11 Mar-12 Jul-12

Source: Datastream

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

900 -
Benzene-Naphtha
800 -

700 -
600 -
500
400
300 -
200 -
100 -

0 T T T T T T
Jul-10 Nov-10 Mar-11 Jul-11 Nov-11 Mar-12 Jul-12

571.5
361.5

+47.00
+27.00

Coal — BJI (BANPU, LANNA, UMS)

(US$/tonne)
140 1

Source: BANPU

BJI 88.45 -1.70

130 -
120 -
110 A
100 -
90
80

70 T T T T T T
Jul-10 Nov-10  Mar-11 Jul-11 Nov-11 Mar-12 Jul-12

Broiler, Swine (CPF, GFPT) Source: OAE

(Btlkg.)
90 -

57.5
36.0

+0.00
-0.50

—— Swine Price

Broiler Price
80

70 -
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50 -
40 4
30 -
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COMMODITIES UPDATE

= —
ST /vl

JET Fuel Oil (THAI) Source: Bloomberg ~ Gold Source: Bloomberg
(US$/bbl) —___ JETFuel Oil 116.95 +0.95 (US$/oz) Gold 1,591.60 -0.40
150 - 2,000 -
140
130 1,800
120
110 - 1,600
100 1 1,400
90 |
80 - 1,200 -
70
60 , , , , , , 1,000 , , , , , ,
Juk10 Nov-10  Mar-11  Juk11  Nov-11  Mar-12  Jul-12 Juk10 Nov-10  Mar-11  Juk11  Nov-11  Mar-12  Juk12
Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  ____SICOMTSR20  2,941.00  +11.00 (Us$/tonne) Soybean meal (LHS) 48730 -160  (US$/bu)
7,000 - TOCOM 3,130.05 +0.00 540 - ——Corn No.2 Yellow (RHS) 77250 +32.25 800
6,500 750
6,000 1 490 1 700
5,500 440 L 650
5,000 L 600
4,500 - 390 - L 550
4,000 L 500
3,500 340 1 L 450
3,000 290 L 400
2,500 - L 350
2,000 . . . . ; ; 240 , , , , , L 300
Jul-10 Nov-10  Mar-11 Jul-11 Nov-11 Mar-12 Jul-12 Jul-10 Nov-10  Mar-11 Jul-11 Nov-11 Mar-12 Jul-12
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1,590.50 +38.00 (USS/bu)  (ysg/ib) — Cotton No.2 73.30 +0.64
1,700 4 —— Malaysian Crude PamQil  3,018.50  +0.00 r 4,500 110 -
1,600 - 4000 105 -
1,500 - ’ 100 A
1,400 - L 3,500 95 1
1,300 - 3000 90 1
-3, 85
1,200 -
' 80
1,100 - L 2,500 75 |
1,000 -
L 2,000 70 1
900 - 65 -
800 , , , , , L 1,500 60 , , , , . .
Jul-10 Nov-10 Mar-11 Jul-11 Nov-11  Mar-12 Jul-12 Jul-10 Nov-10 Mar-11 Jul-11 Nov-11 Mar-12 Jul-12
Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS) 2277 +0.04 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 125.00 +1.00
31 - — White Sugar Price (RHS) 616.10 +2.40 -8o0 1804
29 4 - 750 170
i L 700
27 | 650 160 1
25 1
23 - 65522 150 -
- I 140
21 L 500
19 4 L 450 130 A
17 L
400 o0 |
15 4 L 350
13 . . . . . L300 110 - - - - - -
Jul-10 Nov-10 Mar-11 Jul-11 Nov-11 Mar-12 Jul-12 Jul-10 Nov-10 Mar-11 Jul-11 Nov-11 Mar-12 Jul-12
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MANAGEMENT STAKE CHANGES S P

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

Suiilaan

ZausEn %aé’u%ms 38nslean iszinn 1IN 31a1 AR
[AM%A%E [AARE nannsng (iw) (UN) (un)
COLOR TLUANS Waasal 12/07/55 e Auanaiay 4,000 2.86 11,440
PS asela yangunn 12/07/55 2y Auanaiay 100,000 17.70 1,770,000
PS Uszialy uedqasanTe 13/07/55 28 AuaNTY 1,433,700 18.40 26,380,080
PS Uszialy uedqasanTe 16/07/55 28 Rl 266,300 18.00 4,793,400
SAMTEL afim@ @andlnmi 29/06/55 N8 Rusdzy 10,000 13.10 131,000
SAMTEL afim@ @andlnmi 29/06/55 N8 Ruslzy 10,000 13.20 132,000
SAMTEL afim@ @sandlnmu 12/07/55 28 Rusdzy 20,000 13.40 268,000
SIRI VTYT RTDLFITIN 13/07/55 28 Auanalny 700,000 2.34 1,638,000
SIRI awsRanwol 33UveLEsg 16/07/55 18 Wnanaity 1,150,000 2.30 2,645,000
SMIT U LEWIIAUNA 12/07/55 bh Ruslty 778,600 3.89 3,028,754
SUSCO WIAIDY BATUSITA 12/07/55 28 Rl 276,500 1.66 458,990
SUSCO WIAIDY BATUSITA 13/07/55 28 Rl 1,551,100 1.67 2,590,337
TRC guy AENS 13/07/55 o Rusnainy 250,000 4.28 1,070,000
‘1 U =~ o 1 % (% 6 a
RUUIIYINBNITLANTINIDINNRBIERANNINEYDININIT (UL 246-2)
nanNNSNE Zaglaasmiie Sell/Buy szian wloay  %waslean/  wnlan  wanLwme
RANNINE 19U 19U 319U
CEN win Inua 393958479 SELL i (0.50) 9.99 11/07/55
TH WIg NUANIITI LUNITI SELL A (5.40) 2.73 11/07/55
@ L. A a vLsu 1 Y @ o 1 &
1@% Turnover List NA89319LWW&EA LIAWRWILANIIWIBNBWNIIDDUY (Cash Balance)
#2900l Wb %1W-Turnover ga@h%amﬁ' afiadn  PE ratio niauSsEndial %Premium
Cash balance (%uIn) MIANRRINIIANK
16 N.A. — 3 §.0.12 GOLD 52.39 131.7 11N —

WINELAG: Lﬁaamﬂmimnﬂwﬁﬂﬂ%‘wﬁﬁandnﬁmﬁamﬂﬁﬂ"l,ﬂmnamwﬂnamammﬂ é’aﬁuﬁaanumiﬁnmﬂaQariaumﬁé'ﬂ'ﬁuslamnu

RANLNINNIIAALEEN
a v >
ﬂiml,ﬂuy;ummg:

1) fyadindenoieisdeiulureudanilitasndt 100 au. 2) fdarniTamonywisulitesndt 50% 3) il PE Ratio liviannty 50 w1 wiawanu

a o o a A
nytduludAnyuaaind:

1) fiyadimizensaivdeiulusaudansdliasndt 100 au. 2) TdannsBerenywiswhitasnit 100% 3) fidn %Premium liviaunit 20%

Source: www.sec.or.th
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NVDR ACTIVE

NVDR Turnover Net Buy Values (Bt m)

NVDR Turnover Net Sell Values (Bt m)

Symbol 16 Jul 13 Jul 12 Jul 11 Jul 10 Jul Symbol 16 Jul 13 Jul 12 Jul 11 Jul 10 Jul
1 SCC 152.71 (42.64) (6.83) (60.98) (38.04) 1 KBANK (146.11) (388.41) (220.03) (432.54) (109.56)
2 DTAC 78.63 90.00 12.44 (99.62) 58.13 2 BAY (118.41) 67.66 105.05 184.11 92.96
3 BBL 56.97 152.83 8.12 188.73 86.73 3PTT (66.99) 1229 100.87 182.20 63.24
4 PTTEP 39.63 119.03 107.85 42.78 30.80 4 BANPU (29.00) (13.97) (1.51) 2.77 74.03
5 SCB 37.70 11.22 30.95 (1.39) (28.60) 5 KH (26.75) 28.62 297 (59.07) 677.89
6 INTUCH 29.09 15.91 18.64 17.82 44.30 6 DCC (17.30) (8.67) (23.35) (2.58) (8.86)
7 AMATA 28.75 3.18 (1.23) 42.94 0.05 7 THRE (17.05) (5.75) (1.14) (3.04) (6.28)
8 AP 26.84 (29.74) (29.36) 26.46 (1.06) 8 MINT (16.82) 6.95 5.14 32.22 31.70
9 ROBINS 26.61 16.35 76.19 (0.12) (3.06) 9 CPF (15.94) 12.49 2227 106.94 21.71
10 KTB 26.27 39.00 (16.33) 15.21 (47.84) 10 TMB (8.47) (3.77) (12.19) 2.75 (2.87)
11 TISCO 17.63 8.24 56.40 5.33 (18.33) 11 AOT (8.33) 109.90 86.58 12449 126.11
12 BEC 17.25 11.13 8.23 13.25 33.85 12 BECL (5.57) (3.89) 15.89 (0.69) 2.03
13 MAJOR 14.86 11.97 (27.88) (10.88) (22.38) 13 TPIPL (4.96) 2.70 244 0.86 (3.54)
14 TTW 14.30 3.84 2.46 0.93 0.24 14 UV (4.34) 0.95 1.06 2.37 (0.07)
15 PHATRA 14.02 0.59 (0.16) (0.04) 0.49 15 BH (4.16) 0.28 0.57 (24.92) (15.28)
16 TUF 13.63 12.04 (17.22) (1.85) 3.62 16 OISHI (3.75) na (3.15) (2.31) (2.56)
17 STEC 10.52 2.01 11.80 (0.76) 1.02 17 STA (3.49) 0.23 1.51 (0.15) 0.77)
18 LPN 9.53 (0.60) 26.80 3.51 5.23 18 HANA (3.31) (0.11) (0.48) na 1.37
19 ADVANC 8.70 64.61 129.79 (118.97) 187.77 19 SIRI (3.17) (4.13) 21.63 (0.52) 0.01
20 THAI 8.53 10.90 (3.00) (4.39) 1.51 20 AJ (2.68) 0.03 0.03 (3.90) (1.86)
NVDR Most Active Values (Bt m) (16-Jul-12) NVDR Outstanding Share (shares) (16-Jul-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 BAY 40448  522.89 927.37 (118.41) 52.27 1 TISCO-P 22,300 33,858 65.86
2 KBANK 37759  523.70 901.29 (146.11) 27.00 2 GOLD-w1 309,234,058 504,065,655 61.35
3 BBL 214.92 157.94  372.86 56.97 16.27 3 GOLD 402,739,195  1,134,147,724 35.51
4 scc 186.92 34.21 221.14 152.71 28.62 4 LPN 462,744,858  1,475,698,768 31.36
5 SCB 96.48 58.78 155.26 37.70 10.57 5 BBL 563,090,341  1,908,842,894 29.50
6 ADVANC 78.50 69.80 148.30 8.70 14.41 6 KBANK 688,155,523  2,393,260,193 28.75
7 DTAC 102.06 23.44 125.50 78.63 4.34 7 E-W1 95,667,431 347,000,000 27.57
8 PTT 26.35 93.34 119.68  (66.99) 15.90 8 TWFP 2,494,234 9,506,055 26.24
9 KH 31.19 57.94 89.13  (26.75) 18.96 9E 177,518,837 694,000,000 25.58
10 KTB 54.25 27.97 82.22 26.27 8.28 10 LH 2,254,726,647 10,025,921,523 22.49
11 AMATA 50.98 22.23 73.21 28.75 20.44 11 SIRI-W1 637,857,300  2,927,921,756 21.79
12 CPF 27.28 43.21 70.49  (15.94) 3.82 12 BLAND-W2 1,279,145,238  6,883,702,818 18.58
13 JAS 30.32 26.18 56.49 4.14 2.88 13 SPALI 318,377,702  1,716,553,249 18.55
14 PTTEP 44.81 5.18 49.99 39.63 14.38 14 BAY 1,074,566,563  6,074,143,747 17.69
15 MAJOR 30.35 15.49 45.85 14.86 15.99 15 AP 458,659,541  2,841,113,738 16.14
16 AP 35.15 8.31 43.46 26.84 9.72 16 LRH 26,671,080 166,682,701 16.00
17 DCC 10.62 27.92 38,55 (17.30) 17.70 17 THRE 541,277,497  3,512,494,860 15.41
18 BANPU 1.97 30.97 32.94  (29.00) 11.99 18 AIT-W1 46,431 314,638 14.76
19 CENTEL 18.43 14.42 32.85 4.01 39.43 19 NOBLE 65,020,400 456,471,175 14.24
20 INTUCH 30.04 0.94 30.98 29.09 2.02 20 PRANDA 54,826,600 403,715,954 13.58
Source: SET
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SHORT SALE

Short Sale as of 16 Jul 2012

Securities Volume Turnover Average Price Last Price % Price Change % Short Sale Volume
(shares) (Bt) (Bt) (Bt) From Average Price Comparing with Main Board
ITD 3,000,000 9,360,000 3.12 3.14 -0.64% 14.63%
PTTGC 620,000 35,532,500 57.31 57.00 0.54% 10.39%
KBANK 696,500 115,634,700 166.02 167.00 -0.59% 7.91%
MINT 499,600 7,712,680 15.44 15.60 -1.04% 6.56%
BCP 200,000 4,480,000 22.40 22.30 0.45% 4.98%
SPALI 43,000 755,270 17.56 17.70 -0.77% 4.19%
GLOW 35,800 2,191,475 61.21 61.50 -0.46% 3.74%
DTAC 650,000 53,337,500 82.06 83.75 -2.02% 3.71%
SCB 169,000 26,375,250 156.07 156.50 -0.28% 3.60%
PTTEP 32,800 5,669,300 172.84 173.00 -0.09% 3.26%
BEC 15,300 864,475 56.50 57.25 -1.31% 247%
SCCC 700 237,600 339.43 343.00 -1.04% 2.41%
BBL 88,900 17,501,300 196.87 196.50 0.19% 1.53%
ADVANC 35,800 7,524,400 210.18 208.00 1.05% 1.45%
PTT 12,300 4,108,200 334.00 331.00 0.91% 1.10%
BTS 760,200 600,558 0.79 0.80 -1.25% 1.05%
RATCH 4,300 189,875 44.16 44.25 -0.21% 1.04%
KTC 50,000 970,000 19.40 19.20 1.04% 0.99%
CPF 243,200 8,585,550 35.30 35.25 0.15% 0.93%
CPALL 35,000 1,251,250 35.75 35.75 0.00% 0.69%
MALEE 12,600 873,850 69.35 69.25 0.15% 0.63%
JAS 1,798,300 5,973,922 3.32 3.32 0.06% 0.61%
TRUE 723,000 2,916,460 4.03 4.04 -0.15% 0.58%
SIRI 583,500 1,423,740 244 2.46 -0.81% 0.41%
STA 39,500 584,630 14.80 15.00 -1.33% 0.39%
TMB 180,300 275,859 1.53 1.53 0.00% 0.38%
BANPU 1,000 458,800 458.80 458.00 0.17% 0.33%
HEMRAJ 110,200 330,600 3.00 3.06 -1.96% 0.33%
PS 11,000 198,000 18.00 17.80 1.12% 0.18%
LOXLEY 30,000 112,200 3.74 3.76 -0.53% 0.17%
AP 42,000 310,800 7.40 7.55 -1.99% 0.14%
SCC 900 288,500 320.56 321.00 -0.14% 0.08%
ESSO 4,800 50,400 10.50 10.40 0.96% 0.07%
LH 5,000 39,500 7.90 7.85 0.64% 0.06%
TOP 1,300 76,625 58.94 58.50 0.76% 0.06%
THCOM 10,000 161,000 16.10 16.00 0.63% 0.05%
STEC 3,000 45,000 15.00 15.00 0.00% 0.04%
BAY 1,800 58,275 32.38 32.25 0.39% 0.01%
THAI 1,000 20,940 20.94 21.00 -0.29% 0.01%
TPIPL 900 10,890 12.10 11.90 1.68% 0.01%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 16-Jul-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 1,714,800 285,231,400 167.00 167.00 0.00
BBL-F 738,500 154,521,300 209.00 196.50 6.36
SCC-F 58,020 21,776,658 381.00 321.00 18.69
BAY-F 203,000 6,648,250 32.75 32.25 1.55
SCB-F 40,100 6,310,600 156.00 156.50 (0.32)
EGCO-F 45,000 4,950,000 110.00 110.50 (0.45)
BEC-F 50,000 2,850,000 30.00 57.25 (47.60)
ADVANC-F 13,000 2,704,000 190.00 208.00 (8.65)
SCCC-F 7,100 2,414,000 201.00 343.00 (41.40)
AP-F 26,000 192,640 7.50 7.55 (0.66)
BANPU-F 400 184,000 460.00 458.00 0.44
DTAC-F 1,100 91,575 83.25 83.75 (0.60)
LH-F 5,000 39,500 7.90 7.85 0.64
Source: SET
Big Lot as of 16-Jul-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
KBANK 1,250,700 207,506,011 165.91 167.00 (0.65)
SCB-F 1,054,800 165,134,560 156.56 156.00 0.36
CPF-F 2,424,100 85,739,162 35.37 37.00 (4.41)
BAY 1,936,400 62,448,900 32.25 32.25 0.00
BBL-F 160,400 33,503,400 208.87 209.00 (0.06)
SCC 90,000 28,892,448 321.03 321.00 0.01
ADVANC-F 120,000 25,020,000 208.50 190.00 9.74
MINT 1,393,000 21,413,753 15.37 15.60 (1.47)
DCC 326,700 17,670,582 54.09 53.50 1.10
EGCO 150,000 16,350,000 109.00 110.50 (1.36)
TUF 100,000 7,625,000 76.25 76.25 0.00
TOP 95,900 5,610,150 58.50 58.50 0.00
AMATA 250,000 4,330,000 17.32 17.30 0.12
PTT 12,700 4,203,700 331.00 331.00 0.00
CPF 88,300 3,112,575 35.25 35.25 0.00
N-PARK 8,000,000 147,500 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

As of 16/07/12

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

Money price  ratio (W:S) date underlying of stocks price(B) to B&S volatility period
AGE-W1 In 0.711 1:1.4060 13-Feb-14 3.40 3.32 29.5% 3.64 (8.9%) 1.44 na Last business day of Jun and Dec
AlM-W1 Out 0.200 1:1.0000 17-Sep-12 0.10 0.01 141.6% 0.00 211.3% 10.00 217.7% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 30-Sep-12 56.75 36.00 12.3% 40.17 (10.4%) 1.58 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000 7-Mar-14 1.96 0.80 18.2% 0.01 na 245 112.9% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.17 27.5% 0.00 na 224 163.9% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000  2-May-13 0.70 0.02 23.7% 0.00 na 35.00 77.2% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.70 0.16 23.7% 0.02 711.2% 4.38 57.6% Last business day of Mar, Jun, Sep, Dec
BLISS-W1 Out 0.800 1:1.0000 17-Jul-12 0.04 0.01 0.0% na na 4.00 280.0% Last business day of Mar, Jun, Sep, Dec
BROOK-W4  Out 1.050 1:1.0000  8-Aug-16 1.70 0.86 59.5% 0.70 23.5% 1.98 95.4% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 0.700 1:1.0000 11-Nov-13 0.80 0.26 13.5% 0.12 108.0% 3.08 64.5% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.63 0.97 27.4% 0.49 97.6% 1.68 117.8% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 2.84 1.94 26.9% 1.27 52.5% 1.46 na Last business day of Mar, Jun, Sep, Dec (1st on 28 Dec 2012)
CEN-W2 Out 2.096 1:1.0500 17-Jan-13 2.30 0.39 20.1% 0.23 67.4% 6.19 54.0% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.30 0.81 20.1% 0.47 72.8% 2.84 54.6% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.45 0.1 27.3% 0.02 345.1% 4.09 94.9% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.89 0.08 7.6% 0.00 na 11.82 86.1% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.57 0.01 22.6% 0.00 na 3.80 348.3% Last business day of every month
CSP-w1 Out 3.900 1:1.0000 29-Nov-13 1.97 0.29 36.3% 0.03 997.7% 6.79 81.2% End of May, Nov
DEMCO-W4  Out 4.978 1:1.0040 10-Feb-13 5.45 2.22 19.1% 0.58 280.6% 2.46 149.5% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.10 0.50 32.3% 0.25 96.8% 2.20 69.7% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 Out 1.466 1:1.0230 15-Sep-16 4.88 3.56 32.3% 3.13 13.6% 1.40 90.8% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 0.86 0.25 38.6% 0.08 216.3% 3.44 105.6% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.56 0.40 20.7% 0.16 151.2% 3.90 70.5% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.04 0.68 13.9% 0.11 501.6% 3.05 73.8% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.64 0.56 29.6% 0.32 74.1% 4.71 50.9% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 1.96 0.80 28.3% 0.06 1295.6% 2.45 142.0% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.22 0.04 40.1% 0.00 na 5.50 114.7% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.14 66.9% 0.14 (3.3%) 3.00 65.0% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.54 1.65 20.3% 1.55 6.8% 1.54 70.3% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 12.40 7.80 36.3% 6.63 17.7% 1.91 109.3% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 5.80 2.86 70.8% 2.36 21.4% 2.03 120.8% Last business day of Mar, Jun, Sep, Dec
IEC-W1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 900.2% 0.02 (40.8%) 2.00 78.6% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 10.60 7.30 35.1% 7.48 (2.4%) 1.45 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.35 0.03 10.3% 0.00 na 11.67 56.0% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.70 3.34 10.3% 2.68 24.5% 3.80 50.0% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 Out 7.400 1:1.0000 23-May-13 11.80 5.00 14.1% 3.92 27.5% 2.36 90.7% Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.68 1.16 15.8% 0.95 21.7% 3.17 67.1% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524 21-Jan-14 0.10 0.03 79.0% 0.01 153.9% 3.84 154.2% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.26 0.05 55.4% 0.01 426.2% 5.20 96.9% End of Jun and Dec (1st on 29 Jun 2012)
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.00 0.76 92.4% 0.95 (19.9%) 2.63 59.9% Last business day of Mar, Jun, Sep, Dec
MILL-W1 In 1.829 1:2.7340 24-Feb-14 240 1.46 8.3% 1.51 (3.1%) 4.49 na Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 15.60 3.74 34.4% 4.47 (16.3%) 4.59 na Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 1.85 0.49 20.0% 0.07 588.5% 3.78 110.2% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.78 0.52 30.6% 0.28 84.2% 1.50 141.7% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.71 0.72 13.0% 0.55 30.7% 2.38 64.2% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.13 5.00 17.6% 6.71 (25.4%) 1.36 na 30 Jun and 30 Dec
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.56 2.60 27.2% 1.71 52.1% 1.75 145.6% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.68 0.54 23.1% 0.05 1004.2% 3.1 80.6% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.75 5.70 39.4% 6.60 (13.7%) 1.84 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.75 4.42 39.4% 4.14 6.7% 1.98 54.4% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 4.16 2.24 20.6% 2.04 9.6% 1.86 67.6% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.90 0.32 40.4% 0.04 715.9% 2.81 219.6% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 2.66 1.70 18.5% 1.24 37.0% 1.74 109.3% Last business day of Mar, Jun, Sep, Dec
SINGHA-W Out 6.000 1:1.0000 28-Nov-14 0.30 0.06 70.2% 0.00 5671.3% 5.00 139.2% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.46 1.43 19.3% 1.14 25.9% 2.01 96.7% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.37 0.02 41.5% 0.01 140.5% 7.86 56.1% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.37 0.03 41.5% 0.01 165.5% 2.16 85.6% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.37 0.07 41.5% 0.03 151.8% 5.29 61.4% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000  2-Mar-15 16.10 13.50 32.0% 10.12 33.4% 1.19 na End of 2-Mar-15
SPORT-W3 In 1.691 1:1.1530  21-Apr-15 2.82 1.20 13.1% 1.27 (5.3%) 271 na End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.82 1.1 13.1% 1.01 10.0% 2.58 42.0% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2482 1:1.4042  6-May-13 29.75 34.50 39.2% 38.14 (9.5%) 1.21 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.18 1.65 18.7% 0.64 159.1% 1.93  233.3% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 40.00 6.20 21.1% 0.39 1491.8% 6.45 58.1% Last business day of Mar, Jun, Sep, Dec
TCC-W1 Out 0.822 1:1.2167  30-Oct-14 2.16 1.80 18.9% 1.32 36.7% 1.46 167.0% End of Jun
TCC-W2 Out 0.938 1:1.0659  3-May-18 2.16 1.52 18.9% 1.36 11.4% 1.51 50.5% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.16 1.46 18.9% 1.30 12.0% 1.48 43.4% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 8.00 3.30 28.8% 1.24 167.0% 242 70.3% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 2.10 1.18 65.1% 1.15 2.9% 2.1 81.0% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 13.00 0.57 14.1% 0.02 2964.5% 23.58 33.4% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 3.98 1.42 16.6% 1.27 11.6% 2.80 39.4% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.64 0.65 5.3% 0.15 328.9% 2.52 124.1% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.14 1.73 14.5% 0.38 360.8% 227 88.1% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.39 1.00 34.0% 0.57 75.0% 0.77 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.39 0.16 34.0% 0.11 51.4% 244 75.0% Last business day of Feb, May, Aug, Nov (31th on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000  1-Dec-12 0.79 0.01 16.3% 0.00 na 79.00 90.8% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000  1-Dec-12 0.79 0.01 16.3% 0.00 na 79.00 155.2% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.30 0.67 6.1% 0.02 na 6.42 41.7% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000 5-Nov-14 224 1.70 34.3% 1.43 18.5% 1.32 191.1% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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Mon Tue Wed Thu Fri
16 17 18 19 20
New listing: Warrant New listing: DW New share trading: Delisted:
KMC-W2 1,030.9 m units, ADVA13PC 30 m units LIVE 804.16 m shares PTT13PB
Exercise 1:1 @1.00, 3 years | BANP13PC 22 m units (Existing shareholder SCB13PB
First exercise: 28-Sep-2012 | BIGC13CA 29.50 m units 1:1.3056 @0.10) TOP13PB
Last exercise: 20-Jun-2015 | DTAC13PC 27.80 m units RS 38,000 shares TPIP13CB
IRPC13PB 30 m units (RS-W2 1:1 @1.90) TRUE13CC
New share trading: KTB13PB 30 m units SALEE 2.52 m shares
GLAND 36,440 shares PTT13PC 30 m units (ESOP-W 1:1.24738
(GLAND-W1 1:1 @1.00) PTTE13PB 30 m units @1.443)
SCB13PC 30 m units
Delisted: SCC13PC 30 m units Delisted:
ADVA13PB TOP13PC 30 m units BLISS-WA1
BANP13PB
BCP01CB
BCPO1PB
DTAC01CB
DTACO01PB
DTAC13PB
KKO1CA
SPALO1CA
TISCO1CA
TOP0O1CB
TOPO1PB
TRUEO1CC
TRUEO1PC
TUFO1CA
Events: Events: Events: Events: Events:
US-aandrd&nisiaud.e. TH-KK dsznieou 2Q12 TH-17-21 n.a. wian¥guues | TH-BAY, TCAP TH-BBL, KTB, SCB, TMB
US—dufinnzgsialaasiu TH-17-21 a.A. Wansguua’s iumaiauaniug senaan 2Q12 1lsgnagn 2Q12

TH-17-21 n.@. NanFFUUAT
umatfiauanius
wasudl wazHfoAa

TH—Foreign reserves
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US-EIA petroleum report
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Mon Tue Wed Thu Fri

23 24 25 26 27

Last trading: XD: XD:

BJC42CA TMW @1.00 TLGF @0.1346

CPN42CB

IRPC42CC XR:

LH42CB RICH 1:2@0.5

MINT42CB

ROBI42CA

SPAL42CA

TISC42CA

Events: Events: Events: Events: Events:

TH-DCC, TPC TH-SCC wseandgu 2Q12 US—Asznsvuseonuanigine | TH—Foreign reserves
dsznegy 2Q12 TH-TH-MPC Meeting Fnufuasudizinig TH-&ra. uaavdufl
TH-enagnmununagianan Feousieddan ansunssudlssindau

mensifias dailedds | US-sandedadudrnonu US—lszanainisa¥ousnififi
wW.a.nAnEu Tuins uay Wiaud.a. 2Q12
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home sales) tfiaufl.e.
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saueas/u.ddunu

AUGUST 2012

TH-29-30 n.A. Usz2u Asw.
feyas a.g5uns

TH-BoT Econ, Jun-12
US-FOMC Meeting
US—tiayanelé-nsu3ina
fuymmatfiaudl.e.
US-santinutfiaun.a.ain
FUAUATSA LAUR WIS/
A& dalaas
US-safigiansihadada
(PMI) waafim1nwdiau
n.a.
US—suflanustasiuguzing
anigtiaun.a.ann
Conference Board

TH-MOC CPI, Jul-12

Mon Tue Wed Thu Fri
30 July 31 July 1 2 3
Delisted: XD: XD:
BJC42CA KYE @15.82 PTL @0.17
CPN42CB TIW @4.63
IRPC42CC
LH42CB
MINT42CB
ROBI42CA
SPAL42CA
TISC42CA
Events: Events: Events: Events: Events:

UK-BOE Meeting
EU-ECB Meeting
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Mon Tue Wed Thu Fri
6 7 8 9 10
Last trading: Last trading: Last trading:
ADVAO01CB KBAN13CE ADVA13CD
ADVAO1PB PTTE13CE
AOT01CB SCC13CD
AOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
IRPCO1PA
KBANO1CB
KBANO1PB
KTB01CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA
Events: Events: Events: Events: Events:
US-EIA petroleum report TH-AAV 1sgnievu 2Q12 TH-ADVANC
TH-Faa I Ban"nauf- Uszmeou 2Q12
algael-Tsznus- TH-Foreign reserves
a3alud"laau nsel
naulseiu
JP-BOJ Meeting
US—n3eNTIousaUaNSFING
Mufuasuaisfinig
19U adUa
13 14 15 16 17
Delisted: Last trading: Delisted: Delisted:
ADVAO01CB IRPC13CC KBAN13CE ADVA13CD
ADVAO01PB PTTE13CE
AOT01CB SCC13CD
AQOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
Holiday IRPCO1PA
KBANO1CB
KBANO1PB
KTB01CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA
Events: Events: Events: Events: Events:
TH-w3¥naansifisulsead | TH-15-16 &.a. 919 W.5.1. TH-15-16 &.A. 319 W.5.1. TH-Foreign reserves
9 2Q12 (Hufugaving sulszuneuy I 56 azding sudszanau I 56 asiding
ATRAITUN UB9EN Tu ANsRATAN w21 Tu
15¢ 2 uag 3 157l 2 uae 3
TH-AsuA VIR 7 Awa. 630 | TH-sI2. W& azlfusan
s1a7A NGV wagina LPG-NGV igeviau
LPG amauay Lfunan Aunuuniazelu 16 «.a.
3 iau US—N5ENTI9usIURNIFINE
US-EIA petroleum report uguasuaizfinng
FenusadUa
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+66 2617 4900
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HOUWBNITW uax%‘ami F3TN AN sarachada.sor@thanachartsec.co.th
AHINIUNINE uazwhze wisanTwal  Guzfinensad phannarai.von@thanachartsec.co.th
AndI SUtian wazdidnnsadind fnaans WAWWINE saksid.pha@thanachartsec.co.th
Ad Hoc Research Lag nsunng AINT aﬂmﬁm siriporn.aru@thanachartsec.co.th
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Data support team
+66 2617 4900
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qwaﬁ’a@f A9BSR suksawat.lim@thanachartsec.co.th
NG ?aﬂs:é‘maﬁ varathip.run@thanachartsec.co.th
gLuay e sunet.rak@thanachartsec.co.th
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Ujmm TUNIAIA patipan.tan@thanachartsec.co.th
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DISCLAIMERS

Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with
the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's
neutrality.
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