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Ranking of Property Funds

Biggest Discount to NAV Highest Dividend Biggest Gainers Average Daily
Prem ; Disc)| 52wk avg. Yield 1 Week Trading Value
Fund to NAV Prem / Disc) Fund % Fund % chg Fund Btmn)
SSPF -51.34% -54.92% UOBAPF 16.20% LUXF 5.00% |TLGF 14.89
UOBAPF -47.23% -47.32% TU-PF 13.38% QHPF 3.74% CPNRF 11.18
LUXF -38.88% -51.36% LUXF 11.11% FUTUREPF 2.65% SPF 9.33
URBNPF -38.36% -45.51% QHOP 8.89% TIF1 2.63% QHPF 5.59
GOLDPF -27.96% -33.88% PFFUND 8.80% POPF 2.63% DTCPF 4.01
BKKCP -23.34% -24.50% MNIT 8.59% SPF 2.56% |TFUND 2.23
TIF1 -21.35% -20.53% DTCPF 8.37% TLOGIS 1.77% GOLDPF 2.09
MNRF -20.72% -21.04% SPF 8.25% DTCPF 1.57% FUTUREPF 1.87
TU-PF -19.55% -20.66% MJILF 8.02% MSPF 1.55% LHPF 1.58
PFFUND -19.12% -19.34% MNRF 8.00% TTLPF 1.15% POPF 1.54
MNIT -17.94% -21.46% TTLPF 7.95% QHOP 1.12% CTARAF 142
TNPF -17.17% -13.05% QHPF 7.82% CTARAF 1.11% QHOP 1.38
QHOP -13.30% -17.81% MNIT2 7.79% TCIF 1.00% MJILF 1.30
CTARAF -13.03% -21.76% M-STOR 7.75% LHPF 0.99% |TLOGIS 0.88
QHPF -10.23% -21.42% MIPF 7.54% TFUND 0.94% LUXF 0.82
MONTRI -8.86% -7.66% WHAPF 7.30% MJLF 0.83% MNIT 0.32
MNIT2 -8.64% -2.07% MONTRI 7.22% TLGF 0.80% |TNPF 0.25
DTCPF -7.26% -10.65% TFUND 7.20% UOBAPF 0.71% UOBAPF 0.14
MSPF -6.29% -8.32% CPNRF 6.96% BKKCP 0.54% PFFUND 0.12
SSTPF -5.74% -3.87% BKKCP 6.90% MNIT2 0.53% BKKCP 0.11
UOBSTF -4.50% -2.31% TNPF 6.84% MNRF 0.52%  |TU-PF 0.10
M-STOR -3.45% 0.52% MSPF 6.73% SSPF 0.49% MNRF 0.07
MIPF -2.59% -2.64% FUTUREPF 6.68% CPNRF 0.00% UOBSTF 0.06
TRIF -1.06% 3.58% TIF1 6.54% GOLDPF 0.00% M-AAA 0.05
TCIF -1.04% 0.05% POPF 6.19% JCP 0.00% SSPF 0.04
M-AAA -0.10% -4.16% GOLDPF 5.10% M-AAA 0.00% MNIT2 0.03
TFUND -0.01% 1.22% TLOGIS 4.70% MIPF 0.00% |TCIF 0.03
LHPF 0.83% -0.04% CTARAF 4.51% MNIT 0.00% |TTLPF 0.03
MJLF 1.73% -2.71% SSTPF 4.47% M-STOR 0.00%  |WHAPF 0.03
TLOGIS 6.40% 5.94% TCIF 4.46% SSTPF 0.00% URBNPF 0.02
WHAPF 6.71% -4.01% TRIF 3.20% TNPF 0.00% M-STOR 0.01
SPF 10.44% -7.36% URBNPF 2.44% TU-PF 0.00% |JCP 0.00
POPF 14.46% -1.41% JCP N/A UOBSTF 0.00% MIPF 0.00
TLGF 19.61% 12.90% LHPF 0.00% URBNPF 0.00% MONTRI 0.00
CPNRF 41.52% 28.07% M-AAA 0.00% WHAPF 0.00% MSPF 0.00
FUTUREPF 42.31% 29.18% SSPF 0.00% PFFUND -0.58% |SSTPF 0.00
TTLPF 65.65% 40.44% TLGF N/A MONTRI -1.02%  |TIF1 0.00
JCP - - UOBSTF 0.00% TRIF -8.04% |TRIF 0.00
Maybank Kim Eng is a subsidiary of Malayan Banking B erhad
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Property Fund Watch

NAV and dividends

kelive

Fund Unit price NAV As of Prem ; disc) | Last Annual Payment Dividend
Bt) Bt date to NAV Divigfnd Period Yield
BH (%)
BKKCP 9.30 12.1314 31 May 12 -23.34% 0.64 Quarterly 6.90%
CPNRF 14.70 10.3869 31 May 12 41.52% 1.02 Quarterly 6.96%
CTARAF 9.10 10.4639 31 May 12 -13.03% 0.41 Quarterly 4.51%
DTCPF 9.70 10.4595 31 May 12 -7.26% 0.81 Semi-annual 8.37%
FUTUREPF 15.50 10.8919 31 May 12 42.31% 1.04 Quarterly 6.68%
GOLDPF 7.95 11.0351 31 May 12 -27.96% 0.41 Semi-annual 5.10%
LHPF 10.20 10.1158 31 May 12 0.83% - Annual 0.00%
LUXF 6.30 10.3068 31 May 12 -38.88% 0.70 Semi-annual 11.11%
M-AAA 10.30 10.3104 31 May 12 -0.10% 0.00 Semi-annual 0.00%
MIPF 12.20 12.5241 31 May 12 -2.59% 0.92 Semi-annual 7.54%
MJILF 12.10 11.8940 31 May 12 1.73% 0.97 Quarterly 8.02%
MNIT 8.30 10.1143 31 May 12 -17.94% 0.71 Quarterly 8.59%
MNIT2 9.50 10.3980 31 May 12 -8.64% 0.74 Quarterly 7.79%
MNRF 9.75 12.2982 31 May 12 -20.72% 0.78 Quarterly 8.00%
MONTRI 9.70 10.6427 30 Jun 12 -8.86% 0.70 Semi-annual 7.22%
MSPF 9.80 10.4573 31 May 12 -6.29% 0.66 Semi-annual 6.73%
M-STOR 11.00 11.3929 31 May 12 -3.45% 0.85 Quarterly 7.75%
PFFUND 8.55 10.5710 31 May 12 -19.12% 0.75 Semi-annual 8.80%
POPF 11.70 10.2217 31 May 12 14.46% 0.72 Semi-annual 6.19%
QHOP 9.00 10.3803 31 May 12 -13.30% 0.80 Semi-annual 8.89%
QHPF 9.70 10.8057 31 May 12 -10.23% 0.76 Quarterly 7.82%
SPF 12.00 10.8658 31 May 12 10.44% 0.99 Quarterly 8.25%
SSPF 4.12 8.4671 31 May 12 -51.34% 0.00 Annual 0.00%
SSTPF 9.85 10.4493 31 May 12 -5.74% 0.44 Annual 4.47%
TCIF 10.10 10.2062 31 May 12 -1.04% 0.45 Semi-annual 4.46%
TFUND 10.70 10.7007 31 May 12 -0.01% 0.77 Quarterly 7.20%
TIF1 7.80 9.9177 31 May 12 -21.35% 0.51 Quarterly 6.54%
TLGF 12.60 10.5346 31 May 12 19.61% - Annual N/A
TLOGIS 11.50 10.8078 31 May 12 6.40% 0.54 Quarterly 4.70%
TNPF 9.40 11.3492 31 May 12 -17.17% 0.64 Annual 6.84%
TRIF 10.30 10.4106 31 May 12 -1.06% 0.33 Semi- annual 3.20%
TTLPF 17.60 10.6246 31 May 12 65.65% 1.40 Semi-annual 7.95%
TU-PF 7.70 9.5717 31 May 12 -19.55% 1.03 Annual 13.38%
UOBS8TF 9.80 10.2617 30 Jun 12 -4.50% 0.00 Annual 0.00%
UOBAPF 2.82 5.3444 31 May 12 -47.23% 0.46 Semi-annual 16.20%
URBNPF 4.50 7.3003 31 May 12 -38.36% 0.11 Quarterly 2.44%
WHAPF 11.00 10.3080 31 May 12 6.71% 0.80 Semi-annual 7.30%
JCP 0.00 9.7783 31 May 12 - 0.40 Annual N/A
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Quarterly earnings

kelive

Fund Year Last Last Last Last Last Last
End Quarter Quarter Quarter Profit Quarter updated
Revenue (Btmn) Profit Btmn) Profit «cha) Marain (%) EPU Bt)
BKKCP 31-Dec 27.46 17.83 1.52% 64.92% 0.18 31/03/2012
CPNRF 31-Dec 618.63 489.43 15.32% 79.11% 0.32 31/03/2012
CTARAF 31-Dec 315.87 69.61 (-1.51%) 22.04% 0.21 31/12/2011
DTCPF 31-Dec 408.45 368.68 N/A 90.26% 0.24 31/12/2011
FUTUREPF 31-Dec 245.61 205.44 228.32% 83.64% 0.44 31/03/2012
GOLDPF 31-Dec 167.52 149.42 0.48% 89.20% 0.23 31/12/2011
LHPF 31-Dec 9.44 6.07 - 64.36% 0.02 31/03/2012
LUXF 31-Dec 37.07 34.29 (-1.11%) 92.49% 0.18 31/03/2012
M-AAA 31-Oct 106.92 90.54 N/A 84.68% 0.43 30/04/2012
MIPF 31-Dec 70.06 42.78 (-47.67%) 61.06% 0.23 31/03/2012
MJLF 31-Dec 115.47 86.30 57.20% 74.74% 0.34 31/03/2012
MNIT 31-Dec 28.40 25.36 0.00% 89.30% 0.08 31/12/2011
MNIT2 31-Dec 20.21 18.68 0.00% 92.39% 0.19 31/12/2011
MNRF 31-Dec 23.60 21.08 0.00% 89.32% 0.63 31/12/2011
MONTRI 31-Dec 12.91 10.87 0.65% 84.20% 0.24 31/12/2011
MSPF 31-Dec 16.78 14.91 0.00% 88.85% 0.18 31/12/2011
M-STOR 31-Dec 14.24 13.27 0.00% 93.23% 0.19 31/12/2011
PFFUND 31-Dec 12.32 10.06 (-23.07%) 81.66% 0.19 31/03/2012
POPF 31-Dec 148.91 84.39 11.19% 56.67% 0.22 31/03/2012
QHOP 31-Dec 44.71 39.81 3.48% 89.05% 0.28 31/03/2012
QHPF 31-Dec 235.60 156.69 (-19.02%) 66.51% 0.20 31/03/2012
SPF 31-Dec 296.82 287.52 28.47% 96.87% 0.29 31/03/2012
SSPF 31-Dec 11.14 -3.83 (-100.00%) -34.33% (0.85) 30/09/2011
SSTPF 31-Dec 13.47 12.19 (-0.96%) 90.49% 0.18 31/03/2012
TCIF 31-Dec 192.80 93.02 51.16% 48.25% 0.33 31/12/2011
TFUND 31-Dec 160.08 98.82 10.92% 61.73% 0.11 31/03/2012
TIF1* 31-Mar 19.05 16.42 9.80% 86.19% 0.18 31/03/2011
TLGF 31-Dec - - - - - 19/03/2012
TLOGIS 31-Dec 70.23 62.34 87.10% 88.77% 0.24 31/03/2012
TNPF 31-Dec 16.58 13.41 (-29.98%) 80.91% 0.19 31/03/2012
TRIF 31-Dec 164.66 89.92 N/A N/A 0.63 31/12/2011
TTLPF 31-Dec 482.50 271.28 931.37% 56.22% 0.46 31/12/2011
TU-PF 31-Dec 42.47 32.35 N/A 76.18% 0.36 31/12/2010
UOBSTF 31-Dec - - N/A N/A - 05/03/2012
UOBAPF 31-Dec 28.56 3.19 330.28% 11.16% (1.19) 31/03/2012
URBNPF 31-Dec 11.56 7.47 6.97% 64.58% (1.10) 31/03/2012
WHAPF 31-Jul 68.60 63.10 N/A 91.98% 0.97 31/07/2011
JCP 31-Dec 64.74 38.80 4.71% 59.94% 0.42 24/02/2012
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Unit price performance
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Fund Unit price Unit price/ Unit price change over 1-Wk Avg 3-Mth Avg
(Bt) Last Quarter Daily Trading Daily Trading
EPU annualised 1 Week Since Dec 31 Since Sep 30 Value Value
(X) (%) (%) (%) (Btmn) (Btmn)
BKKCP 9.30 13.05 0.54% 24.00% 12.73% 0.11 0.11
CPNRF 14.70 11.46 0.00% 88.46% 54.74% 11.18 16.21
CTARAF 9.10 10.78 1.11% 1.68% 6.43% 1.42 1.22
DTCPF 9.70 10.05 1.57% - - 4.01 2.87
FUTUREPF 15.50 8.83 2.65% 72.22% 55.00% 1.87 2.15
GOLDPF 7.95 8.55 0.00% 8.90% (-15.43%) 2.09 0.82
LHPF 10.20 N/A 0.99% - - 1.58 1.70
LUXF 6.30 8.77 5.00% (-30.00%) (-37.00%) 0.82 0.71
M-AAA 10.30 - 0.00% - - 0.05 0.15
MIPF 12.20 13.55 0.00% 1.67% 10.91% 0.00 0.00
MJLF 12.10 8.82 0.83% 34.44% 28.72% 1.30 1.61
MNIT 8.30 25.94 0.00% (-17.00%) (-17.82%) 0.32 0.74
MNIT2 9.50 12.84 0.53% 0.00% (-5.00%) 0.03 0.04
MNRF 9.75 3.87 0.52% (-2.50%) (-2.50%) 0.07 0.08
MONTRI 9.70 10.10 -1.02% (-2.51%) (-3.00%) 0.00 0.02
MSPF 9.80 13.61 1.55% - - 0.00 0.09
M-STOR 11.00 14.86 0.00% 4.76% 4.76% 0.01 0.00
PFFUND 8.55 11.05 -0.58% (-15.35%) (-16.18%) 0.12 0.18
POPF 11.70 13.03 2.63% - - 1.54 2.42
QHOP 9.00 8.17 1.12% 32.35% (-3.23%) 1.38 1.16
QHPF 9.70 12.13 3.74% 70.18% 11.49% 5.59 4.27
SPF 12.00 10.20 2.56% 142.91% 38.73% 9.33 10.91
SSPF 4.12 -1.21 0.49% (-5.50%) (-10.43%) 0.04 0.04
SSTPF 9.85 13.68 0.00% - - 0.00 0.02
TCIF 10.10 7.77 1.00% - - 0.03 0.01
TFUND 10.70 25.28 0.94% 5.94% (-0.93%) 2.23 4.47
TIF1 7.80 10.68 2.63% 5.41% (-20.41%) 0.00 0.08
TLGF 12.60 - 0.80% - - 14.89 31.18
TLOGIS 11.50 11.93 1.77% 0.88% 6.48% 0.88 0.65
TNPF 9.40 12.44 0.00% N/a N/a 0.25 0.16
TRIF 10.30 N/a -8.04% N/a N/a 0.00 0.01
TTLPF 17.60 9.63 1.15% N/a N/a 0.03 0.06
TU-PF 7.70 5.30 0.00% (-23.00%) (-23.00%) 0.10 0.14
UOBS8TF 9.80 N/a 0.00% - - 0.06 0.10
UOBAPF 2.82 -0.59 0.71% (-29.85%) (-65.19%) 0.14 0.03
URBNPF 4.50 -1.02 0.00% (-55.45%) (-54.55%) 0.02 0.06
WHAPF 11.00 2.83 0.00% - - 0.03 0.10
JCP - - 0.00% - - 0.00 0.00
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Background information of fund
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Fund | Numberof |  Total fund Major Major Fund Start -up Type of Location
| Units (mn) | Size (US$mn) Shareholder Shareholder Date Asset of Assets
BKKCP 100.00 31.70 Chan Issara 33.30% 15/03/2007 |Charn Issara T. Bangkok
CPNRF 1,576.39 499.65 Central Pattana 27.80% 23/08/2005 |Malls Bangkok
CTARAF 320.00 100.81 Central Plaza 25.34% 13/10/2008 |Resorts Koh Samui
DTCPF 409.40 129.76 Dusit Thani Grp. 30.00% 13/01/2011 |Resort Hotels Thailand
FUTUREPF 473.32 150.02 Rangsit Plaza Co. 33.33% 07/12/2006  |Malls Bangkok
GOLDPF 206.00 65.29 Golden Land Prop. 33.01% 22/05/2007  |Mayfair Marriott Bangkok
LHPF 330.00 104.60 Land and House - 02/04/2012  |Centre Point Bangkok
LUXF 196.50 62.28 Pakoh Hotel Co. 14.06% 09/06/2008  |Hotel-Resort Koh Yao Noi
M-AAA 212.00 67.19 Kasetsart Credit Un. 11.13% 15/11/2011  |Hotel-Resort Phuket
MIPF 190.00 60.22 Maleenont Tower 33.16% 15/03/2007 | Office Bldgs Bangkok
MJLF 330.00 104.60 Major Cineplex 33.00% 18/07/2007  |Major Cineplex Bangkok
MNIT 138.00 43.74 Gov't Savings Bk 7.25% 11/08/2005 |Houses Nichada Thani
MNIT2 1,004.70 318.45 Nichada Property 18.66% 31/03/2009 |Houses Nichada Thani
MNRF 107.50 34.07 Nichada Property 18.67% 19/06/2008 |Condos Nonthaburi-Chon.
MONTRI 60.30 19.11 Neti Tuntimontri 5.57% 14/08/2009 |Cold Storage Bangkok
MSPF 82.80 26.24 Gov't Savings Bk 24.15% 18/08/2010  |Mecure Samui Koh Samui
M-STOR 60.80 19.27 P.P. Food Supply 4.17% 11/08/2009 |Cold Storage Central Region
PFFUND 52.00 16.48 Gov't Savings Bk 28.85% 20/03/2008 |Residential Bangkok
POPF 342.00 108.40 Social Sec. Off. 19.30% 12/04/2011  |Offices Bldgs. Bangkok
QHOP 191.30 60.63 Quality Inn 33.33% 03/04/2008  |Amari Boulevard Hotel Bangkok
QHPF 797.00 249.23 Quality House 25.66% 12/12/2006 | Office bldg Bangkok
SPF 950.00 291.86 Bangkok Airways 25.00% 24/11/2006  |Airport Koh Samui
SSPF 167.00 52.93 Gov't Savings Bk 73.00% 10/08/2009 | Office bldg Bangkok
SSTPF 67.50 21.39 Sub Sri Thai 33.33% 25/05/2011  |Warehouses Bangkok
TCIF 196.00 62.12 Chor. Chana-Anan 33.00% 16/09/2010  |Nation Tower Bang Na
TFUND 760.20 316.58 Ticon Ind. Conn. 27.80% 12/05/2005 |Ind. Estate bldgs Provinces
TIF1 90.00 28.04 Gov't Savings Bk 55.56% 29/06/2005 |Ind. Estate bldgs Provinces
TLGF 1,770.00 582.56 Ek-chai Distribution 25.00% 19/03/2012 |17 Tesco-Lotus Ctrs. Nationwide
TLOGIS 237.54 75.29 Ticon Ind. Conn. 20.22% 16/12/2009 |Cold Storage Provinces
TNPF 71.00 22.50 Trinity Assets Co. 30.01% 08/03/2011 | Serviced Apts. Bangkok
TRIF 249.00 78.92 TCCR | Land 30.03% 27/07/2011  |Panthip Ngam Bangkok
TTLPF 180.00 56.48 Thai Agro Exchange 33.33% 19/11/2010 |Talaad Thai Pathum Thani
TU-PF 103.43 32.53 Social Sec. Off. 76.75% 12/06/2006  |Serviced apts Rangsit
UOBSTF 237.00 74.54 Gov't Savings Bk 21.00% 05/03/2012  |Condos Bangkok
UOBAPF 85.00 26.27 Natural Park PCL 27.06% 29/10/2003  |Rental apts Bangkok
URBNPF 72.00 20.24 Social Sec. Off. 30.00% 18/10/2007  |Serviced apts Bangkok
WHAPF 311.00 98.57 Social Security Off. 18.71% 24/12/2010 |Factories Eastern Seaboard
JCP 62.00 18.89 Gov't Savings Bank 99.95% 05/01/2007  |JC Leasehold Bangkok
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RESEARCH OFFICES

[ REGIONAL | ECONOMICS
P K BAsU Suhaimi | LIAS

Regional Head, Research & Economics Chief Economist

(65) 6432 1821 pk.basu@maybank-ke.com.sg = Singapore | Malaysia

(603) 2297 8682 suhaimi_ilias@maybank-ib.com
Luz L ORENZO

Economist

= Philippines | Indonesia

(63) 2 849 8836 luz_lorenzo@maybank-atrke.com

WONG Chew Hann, CA
Acting Regional Head of Institutional Research
(603) 2297 8686 wchewh@maybank-ib.com

THAM Mun Hon

Regional Strategist

(852) 2268 0630 thammunhon@kimeng.com.hk

ONG Seng Yeow

Regional Products & Planning

(852) 2268 0644 ongsengyeow@ maybank-ke.com.sg

[ MALAYSIA

| | SINGAPORE

| | THAILAND

WONG Chew Hann, CA Head of Research

(603) 2297 8686 wchewh@maybank-ib.com

= Strategy

= Construction & Infrastructure

Desmond C H'NG, ACA

(603) 2297 8680 desmond.chng@maybank-ib.com
= Banking - Regional

LIAwW Thong Jung

(603) 2297 8688 tjliaw@maybank-ib.com

= Oil & Gas
= Automotive
= Shipping

ONG Chee Ting

(603) 2297 8678 ct.ong@maybank-ib.com

= Plantations

Mohshin A ziz

(603) 2297 8692 mohshin.aziz@maybank-ib.com
= Aviation

= Petrochem

= Power

YIN Shao Yang, CPA

(603) 2297 8916 samuel.y@maybank-ib.com
= Gaming — Regional

= Media

= Power

WONG Wei Sum, CFA

(603) 2297 8679 weisum@maybank-ib.com
= Property & REITs

LEE Yen Ling

(603) 2297 8691 lee.yl@maybank-ib.com

= Building Materials

= Manufacturing

= Technology

LEE Cheng Hooi Head of Retail
chenghooi.lee@maybank-ib.com

= Technicals

[ HONG KONG / CHINA

Edward F UNG Head of Research

(852) 2268 0632 edwardfung@kimeng.com.hk

= Construction

Ivan CHEUNG

(852) 2268 0634 ivancheung@kimeng.com.hk

= Property

= Industrial

Ivan L1

(852) 2268 0641 ivanli@kimeng.com.hk

= Banking & Finance

Jacqueline K o

(852) 2268 0633 jacquelineko@kimeng.com.hk
= Consumer Staples

Andy P 0ON

(852) 2268 0645 andypoon@kimeng.com.hk

= Telecom & equipment

Samantha K WONG

(852) 2268 0640 samanthakwong@kimeng.com.hk
= Consumer Discretionaries

Alex Y EUNG

(852) 2268 0636 alexyeung@kimeng.com.hk

= Industrial

Catherine C HAN

(852) 2268 0631 catherinechan@kimeng.com.hk
= Cement

Anita HWANG, CFA | Jacky W ONG, CFA
anitahwang@kimeng.com.hk | jackywong@kimeng.com.hk
(852) 2268 0142 | (852) 2268 0107

= Special Situations

= Quants

[ INDIA

Jigar S HAH Head of Research
(91) 22 6623 2601 jigar@kimeng.co.in

= Oil & Gas
= Automobile
= Cement

Anubhav G UPTA

(91) 22 6623 2605 anubhav@kimeng.co.in
= Metal & Mining

= Capital goods

= Property

Haripreet B ATRA

(91) 226623 2606 haripreet@kimeng.co.in

= Software
= Media
Ganesh RAm

(91) 226623 2607 ganeshram@kimeng.co.in
= Telecom

= Contractor

Darpin S HAH

(91) 226623 2610 darpin@kimeng.co.in

= Banking & Financial Services

Gagan KWATRA

(91 )226623 2612 gagan@kimeng.co.in

= Small Cap

Maybank
KimEng

Stephanie W ONG Head of Research

(65) 6432 1451 swong@maybank-ke.com.sg

= Strategy

= Small & Mid Caps

Gregory Y AP

(65) 6432 1450 gyap@maybank-ke.com.sg

= Technology & Manufacturing

= Telcos - Regional

Wilson L IEw

(65) 6432 1454 wilsonliew@maybank-ke.com.sg
= Hotel & Resort

= Property & Construction

James K oH

(65) 6432 1431 jameskoh@maybank-ke.com.sg
= Logistics

= Resources

= Consumer

= Small & Mid Caps

YEAK Chee Keong, CFA

(65) 6433 5730 yeakcheekeong@maybank-ke.com.sg

= Healthcare

= Offshore & Marine

Alison F ok

(65) 6433 5745 alisonfok@maybank-ke.com.sg
= Services

= S-chips

Bernard C HIN

(65) 6433 5726 bernardchin@maybank-ke.com.sg
= Transport (Land, Shipping & Aviation)

ONG Kian Lin

(65) 6432 1470 ongkianlin@maybank-ke.com.sg
= REITs/ Property

WeiBin

(65) 6432 1455 weibin@maybank-ke.com.sg

= S-chips

= Small & Mid Caps

[ INDONESIA

Katarina S ETIAWAN Head of Research

(62) 21 2557 1125 ksetiawan@kimeng.co.id
= Consumer

= Strategy

= Telcos

Lucky A RIESANDI, CFA

(62) 21 2557 1127 lariesandi@kimeng.co.id
= Base metals

= Coal

= Oil&Gas

Rahmi M ARINA

(62) 21 2557 1128 rmarina@kimeng.co.id

= Banking

= Muliifinance

Pandu ANUGRAH

(62) 21 2557 1137 panugrah@kimeng.co.id
= Auto

= Heavy equipment

= Plantation

= Toll road

Adi N. WICAKSONO

(62) 21 2557 1130 anwicaksono@kimeng.co.id
= Generalist

Anthony Y UNUS

(62) 21 2557 1134 ayunus@kimeng.co.id

= Cement

= Infrastructure

= Property

Arwani P RANADJAYA

(62) 21 2557 1129 apranadjaya@kimeng.co.id
= Technicals

[ PHILIPPINES

Luz L ORENZO Head of Research

+63 2 849 8836 luz_lorenzo@maybank-atrke.com
= Strategy

Laura D Y-LiAcco

(63) 2 849 8840 laura_dyliacco@maybank-atrke.com

= Utilities
= Conglomerates
= Telcos

Lovell S ARREAL

(63) 2849 8841 lovell_sarreal@maybank-atrke.com

= Consumer

= Media
= Cement
=  Mining

Kenneth N ERECINA

(63) 2 849 8839 kenneth_nerecina@maybank-atrke.com

= Conglomerates

= Property

= Ports/ Logistics

Katherine T AN

(63) 2 849 8843 kat_tan@maybank-atrke.com
= Banks

= Construction

Ramon ADVIENTO

(63) 2 849 8842 ramon_adviento@maybank-atrke.com

= Mining
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Mayuree C HOWVIKRAN Head of Research
(66) 2658 6300 ext 1440 mayuree.c@maybank-ke.co.th
= Strategy

Maria B RENDA SANCHEZ LAPIZ Co-Head of Research
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399
Maria.L@maybank-ke.co.th

Andrew S TOTZ Strategist
(66) 2658 6300 ext 5091
Andrew@maybank-ke.co.th

Suttatip P EERASUB

(66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th

= Media

= Commerce

Sutthichai K UMWORACHAI

(66) 2658 6300 ext 1400 sutthichai.k@maybank-ke.co.th
= Energy

= Petrochem

Termporn T ANTIVIVAT

(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th
= Property

Woraphon W IROONSRI

(66) 2658 6300 ext 1560 woraphon.w@maybank-ke.co.th
= Banking & Finance

Jaroonpan W ATTANAWONG

(66) 2658 6300 ext 1404 jaroonpan.w@maybank-ke.co.th
= Transportation

=  Small cap.

Suchot T HIRAWANNARAT

(66) 2658 6300 ext 1550 suchot.t@maybank-ke.co.th

= Automotive

= Construction Materials

=  Soft commodity

[ VIETNAM

Michael K OKALARI, CFA Head of Research

+84 838 38 66 47 michael.kokalari@kimeng.com.vn
= Strategy

Nguyen Thi Ngan Tuyen

+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn
= Food and Beverage

= Oiland Gas

Ngo Bich Van

+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn
= Banking

Nguyen Quang Duy

+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn

= Rubber

Dang Thi Kim Thoa

+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn

= Consumer

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn
= Steel

= Sugar

= Macro
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS
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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

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

Maybank
KimEng

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

they appear):

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date

http : /mww.maybank-ke.co.th
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPO RATE GOVERNANCE REPORT RATING 2011

H 6 LH A A

ADVANC BMCL Icc PS ROBINS THRE Score Range Number of Logo Description
AOT CPN IRPC PSL RS TIP $0-100 AAAA A Excellent
BAFS csL KBA NK PTT SAT TIPCO 80-89 AAAA Very Good
BANP U EASTW KK PTTAR *** sc Tisco 70-79 V-V-V-% Good
BAY EGCO KTB PTTCH *** scB TKT 60-69 AA S atisfactory
BBL ERW LPN PTTEP scc TMB 50-59 Pass
BCP G RAMMY MCOT QH SE-ED ToP Lowerthan 50 No logo given N/A
BK I HEMRAJ NM G RATCH sis **PTTAR and PTTCH are now PTTGC

OH 5 A O

ACAP BWG GC LANNA NINE s&pP SPPT THCOM TSTH

AF CENTEL GFPT LH NKI SAB INA SSF THIP TTA

AM AN AH CcGS GLOW LO XLEY NOBLE SAMCO sssc Tic TTW

AMATA CIMBT HA NA LRH occ sccc STA TK TUF

AP cK HMPRO LsT oGcC sce STANLY T™T TvVo

ASIMAR cM HTC MA CO O ISHI SCSMG STEC TNITY TYM

ASP CPALL IFEC MA JOR PB SEAFCO susco TNL UAC

AY UD CPF INET MAKRO PG SPF sV TOG UM 1

BEC csc INTUCH MB K P HATRA sicco * sYMC TPC up

BECL DELTA L MFC PM SINGER SYNTEC TRC uPoIC

BFIT DEM CO JAS MFEC PR SIRI TASCO TRT uv

BH DRT KCE MILL P RAND A SITHAI TCAP TRU VNT

BIG C DTAC KES T ** MINT PRG SMT TFD TRUE W ACOAL

BJC DTC KGI MK PT SNC TFI Tsc W AVE

BLA ECL KSL MTI PYLON SPALI THAI TSTE ZMIc O

BROOK FORTH KW C NBC S & SPI

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

aH b A

2s BOL pcc IRC M BAX PHOL SENA TCcP TR

A BRO CK DRACO IRCP M-CHAI PICO SHANG TEAM TTCL

AEONTS BSBM EASON T MCs PL SIAM TF TTI

AFC BTNC EIC ITD M DX POST SIMAT TGCI TW FP

AGE CCET ESSO JTSs MJD PPM SKR THANA TWZ

AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN

AHC CHARAN Focus KASET MPIC PRECHA SMK TICON uBlIs

Al cl FSS KDH Msc PRIN SMM TIW UEC

AIT cITY GENCO KH NC PTL sPC TKS UO BKH

Ad cMo GFM KK C NEP Q-CON SPG TLUXE UPF

AKR CMR GL KM C NNCL QLT SsT TMD us

APRINT CNS GLAND KTC NSI RASA STAR TNH uT

APURE CNT GOLD KW H NTV RCI suc TNPC UV AN

AS cPl GUNKUL KYE NW R RCL SVOA TOPP VARO

ASK cPL GYT LALIN OFM RO JNA swc TPA VIBHA

BAT-3K CRANE HFT LEE P AF RPC SY NE X TPAC VNG

BGT csp HTECH LHK P AP SAUCE TBSP TPCORP w G

BLAND CSR IFS MATCH PATO SCBLIF TCB TPIPL W ORK

BN C CTW ILIN K MATI P DI SCP TEE TPP YUASA

Source: Thailnstitute of Directors (10D)
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