Maybank
KimEng

Mﬁm%u JJJJ Y1319

kelive

Strategy Today

18 NTNHIAN 2555

Strategist Team Maybank KimEng

Mayuree Chowvikran, CISA
Head of Research
Strategist / Analyst
662-6586300 x 1440

Padon Vannarat
Equity Analyst
662-6586300 x 1450

Nathabol Nandavivadhana
Assistant Analyst
662-6586300 x 1531

Rinrada Lianghathaitham
Assistant Analyst
662-6586300 x 1530

Twitter Channel
http://twitter.com/YipNgenYipTong

nagnsIul 1230+/-

dszipudanduil aaraiulnauiitlauanifuiui 3 wadslsiiiu 1225 9n Tneiln@ 1224.21

9/ UINBN 9.96 9, U38 0.83% AIEYAAINITTEUE 29,126 FNUUW AEARFBIRUMNTINTY
& . .
iadsuazglslnuil damsaandsmsdaasavadilszarunn Bemanke

a 1 a g a G’; ¥ s [ s ei 1 1 1 s g al v
NFTUARUNUANTIATaENENI 3 AnanFannwiluiud 2 usyamladnnin dagnilunainiu
Inenfluiui 2 e 640 a1uumM Long gnElu SET50 Futures 1flwiuf 3 @n 501 dayayn uazia

a @ oo a v
ANBlUARIARTIAITUILTUIUN 2 @n 3,084 AuLM

MBKET tlsz1fiu SET INDEX Suilasiudiunagauuus 1,230+/- an ﬁv'qﬁﬁ'nmwumﬁvﬁ'mvi'wi'a
WUNANTUNGNEUIATS, NGN ICT A naumﬂan / 81115 Wazidadunas Lﬂuuuwnfawu
Trigger Funds ’lumuunmnmﬂmmaﬂ LtawLua SET INDEX 1 230 n ANAUATTTAL Trigger VI
8% WARLEURNY ¥ 1% Upside Gain 284 SET INDEX drimunndiediu wdlussanniAnisauilu
uINAAN

[ ° o a a o o a v a a a
AuAlsAsaralszauinAuLsn Budl ilandannaznseauIATEINALANLAN WINAaIA
meansnuladfay a59anuaandssanmslssgunduinauil

dsziaudAnyiull: medsasauas Bemanke 1Hudugnaiing, s1aeu Beige book, Meiszguani
4 UBILEDTNY

AINUNALNE MBKET wuzin “Ganadn 45% uasiuan 55% tvasawneviiilsansauuiion
1,230 9AUTREININ

NALNENITRIYUIUL: MBKET wuzii “Ganasn 45% WAziUAR 55% WAz “‘easdzan’ SCC /
TCAP

nagnsmaaaniuil: MBKET wuzih “wasm Trading #iaadna Long winldagnfuanuiiaega
manzagtlagnusiiilsludiumssin wuasudnn 850-855 A WHIRIUNAN 860 AUIA 865
Am” Stop loss <840 qm

HOLD: VNT/ TTICL/CPF/ AP/ PS/ RML/ UMI/ SAT / AMATA/ TUF/ MAJOR/

TCAP/ CPN/ BBL/ KK/ PTTGC/ BANPU/ PTT/ SMIT/ SPCG/ DEMCO/ SMT/
JAS/ AOT

Portfolio

Technical View WU 1210-1215 9/ WAL 1210+~ A WHIRIY 1227 +/- A Uaz 1135

+-qn ldnsaaunaadtinmingt 1210 +- Huuwsllnanevirils e

sadanaznsiiausalua

Thailand Equity Research




Thailand Equity Research 18 nInf1AN 2555

CONTENT

1 Investment strategy 3
2 Fund flow analysis 5
3 NVDR Trading Data by Stock 8
4 Economic Issues by region 9
5 Interest Rate & CDS Movement 12
6 Securities - Commodities — Forex Movement 16
7 Economic calendar 18
8 Management Transactions 19
9 Stock Update 19
10 News Update & Analyst Quick Comments 20
11 Stock Calendar 22
12 2Q55 KELIVE Earnings Estimates 22

www.maybank-ke.co.th



Thailand Equity Research

18 nINFHIAN 2555

Action and Stock of the Day

SET INDEX 21uiliuiviia 1220 9,

wAIEa 18Iz 1225 3

SET+MAI Last Prior YTD
Institute 121.48 787.40 -39,372.03
Prop 594.43 -161.09 2,624.86
Foreigner 659.87 123.07 69,265.61
Retail -1,357.78 -749.37 -31,770.76

A1/ SET INDEX Juilealsrazeitu

1230 4/ B19UAALSITIEVIITLSNIN

Ju lpgtanizarndaarvu

melulszina

@ Maybank

KimEng

www.maybank-ke.co.th

[5]@’1ﬂﬂuiﬂ‘]_lL'ﬂLﬂIF;I’)’]uu"IJEIi_I‘]JuLﬁuLﬂﬂU 1% W)F;Iﬂ’]'mﬁ'lﬂﬂ’)\iﬁ]ﬂﬂ’]iﬂi’]ﬂiﬂ‘ﬂ’ﬂ\iﬂi“’ﬁ'}uL‘V‘l91 ANRAY
ZQELIEUWELLﬂW?N‘ﬂuﬂ@ﬁﬂuiﬂuqﬂﬂﬁi‘NuMNLWJ wﬂmﬂmLmmeiﬂumuwmﬂmmmmmmuu m:uu (15344
NAIAN

LA mmwu%mmu ﬂmmmﬂmuw 3 ’rJﬂ 9.96 A NW@EJ‘V] 1224.21 qm ﬂ')flﬂﬂﬂ’]ﬂ’]i‘sﬁﬂ‘ﬂ’]ﬁl 29 126
mumw ﬂﬂﬂﬂﬂﬂ\iﬂﬂﬂ’]WiQNiuLﬂLTEILL@ EIIiﬂ’J']uu'V]Lﬂﬂﬂ']iLﬂ\iﬂ']VLim@ﬂuV]iWElL@EI\ﬁ 'ﬂﬂ‘V]\‘i‘mﬁ’W
uwumu Dubal ‘VW]“’@ US$100/barrel L’ﬂ’ﬂ[”]’ﬂﬂﬂiLﬂ\iﬂ’?vl,iéluﬂ'Z\]NW@\N’WNLL@“’?JIWJLWN nansuld SET
INDEX °1IEI'].I°]JLLL®L1

nguitlianauunuannisasulaasunuilliun nguilinanil +4.20%, nguA1lan +1.70%, ngu
HUEUS +1.32% AIUNGUNANBEWNNGNEUIAT +0.46%, NGNNAWU +0.93%, NGNBFINY +0.57%,
ngniannea¥1s +0.54% waz ICT +0.53%

P o &
mwmmmnu"l,mnuu

mmwulummmuu undesfaeansudng uddnlszsnuna Bemanke dedtynynnniennsesuiAsegna
andin mnmmmmimwmiumu mmmeimamuu@ﬂmmmimwmmmmmﬁﬂ Tugiag 2 Liteui
i fisduAInd1AANIAaNe 'ammmi'mmumamw 8.2% mwmwmmmqm WinnAINIg
m:@mﬂmﬂmmﬂmiﬂizﬂquW\Immmumﬂuu Lmemm‘v;uuamﬂ,mLmmiamﬂi:muuiﬂ‘lmmuum

snuna1nulne AP LN LN FI90s 1230 AAYTAGININ ialiiaanndasiuninaanlue @
meLLm Upside Gain m@mmmuﬂmm@mﬂm anusernereddntunneludszinaAusa Trigger Funds
finazumesyiy Trigger muummﬂmummmm‘mu%mmﬂmmummﬂumﬂmmﬂmw aziiuLilu
NINGIN ANFUNFUNATY uasAlTnsadinesd Tumsy Wiuan

MBKET é’amuuwﬁ'ﬂﬁ' “ﬁ'aw'aém 45% WATRUER 55%” Waraananinilsandauitdinn 1,230-
1,240 @m’lmmmmiﬂ aiiladeiagsin i SET INDEX NANAUGHUIAINETT @ﬂmmﬁﬂuﬁmﬂmiuﬂ@m
AAUN.A. uLﬂumﬂﬂm Wel Downside Risk m@mmmm%ﬂmmmmmﬂm@mimmumu 2Q55 sl
wlang

{laqadrAuiuil
1. nsUsAseaes Bernanke iludugaiing: waenisisesumruusndedynyinuanselaniafiay
Winnisiauaanaulau1an1 28R LAY T9snnalneanis QE Feduii unAa1nn1ans
ulilusa urndn Ruilenani e, 1998371 N33 mom nanelun1ai1ansInAs

salanaiinninzRuilaluscasdnldinntu dainaziiu 2 dadafalFinmin senns
AMuuAulaLNEN1TRY

2. FAamwseanu Beige Book A Lﬂummmﬁﬁﬁmﬁi‘lﬂumsﬂi:qwﬂ\lm duieutl Feanilu
N1I9BNUNNIILATHFTA 1381991 Nslddranianiaseu uaznsaeu 184 12 \mi
dsrsrunnguaag windnisadnyynfgzassiaainnisdisanisnaunt lnglanizaia
nsuEtna wazn1ednenu enananelunisqadsznianiafisinlssiennnsnisnsefumsgia
saulvaiannina Inalaniy QE#3

3. Asmunasise PNANY LE/@?‘JJ‘MQ‘M‘M m@m's‘m?@Lmeqm?mﬂmamﬂqumL‘ﬂu LW‘E]W%/
ULAUBFAAANT ZNSLLL’)LLWNN LW'ﬂW’ﬂ’]im’WLLﬂ“’ﬂdﬂ LLuum'amﬂmquﬂmwu EFSF lunns
Fnemdaadniunisfulugilu

MBKET WinvsinAuiszidutl msezvmnanid wessilaidiuseusiouuanianisdiamae
alluudn nsUsvguann. ﬂﬁqﬁﬂiu'?u'ﬁ' 20 n.A. flan1siatsuiutdoginae 1.0 uaudugls i
@mmwmmﬂ@niﬂ mmmﬁmwu anmasesluszuuannTun1sRuresaily aauue Laz
Lﬁ?%uwmﬂmulﬁummu @Wiumm?m@Lq@ﬂmmumﬂuﬂ A=RauNauNNEs CDS Spread
2asailu a1 10 Yiiadnnuil AN NTLNINIINTBING e

4. Z’@mmnmui\mmmnnmwu Trigger Funds .1/.1/’7?7‘2/‘14 LN'P] SET INDEX °]J?_I1_I°]Ju1/]“’ﬂ 1,220 an
mnmumﬂ? MBKET L’]]ﬂ'J']ﬂ‘ﬂ\W]u Trlgger Funds ‘V]V]F;Iﬂﬁl‘ﬂﬂﬂ‘lﬂf_lluﬂj’ldﬂﬁ\iLﬂ‘ﬂuLLi‘ﬂﬂ‘ﬂdLWﬂu
Qe NI@ﬂ"I’EW]'ﬂ UAZTLAL Trigger Lril@?_W] 8.0% mﬂm'ﬁummu SIN MBKET L’]]’E’ﬂﬂ‘ﬂxwm
mmum@ﬂuuwunﬂm@uﬁmmi ﬂ@ll ICT LLZ\]“’ﬂ@N‘V]LﬂF;I'J"II'ﬂ\m‘]_Iﬂ’W‘i‘LIiIﬂﬁﬂﬁilsluﬂiymﬁ
Lﬂuﬂ’?ﬂm muuuuuﬂﬂuﬂﬂummumw Upside Gain ‘V]""V]ﬂﬁ



Thailand Equity Research

@ Maybank
KimEng

www.maybank-ke.co.th

18 nINFHIAN 2555

AuTesddesasusly 2055 FAulalaaw: ludoe 3 Juninisfeiunnfia TISCO — KK

5.
TIBNUIL 2055 BANNNANIINAIA LumWﬂﬂﬂm@ummnﬂummﬂmimLmumuﬂ@mmﬂ
mwmwﬂummmnqmmmmaqﬂ@wﬂwmum fatiit MBKET @891 TCAP aziflugin
AUIANTTIATINENIINL 2Q55 BBNNIANTIAA KELIVE A1AfnlsqnEuas TCAP hg,mmmu”l,q
1 1.4 Wuduum Fuln 18% qog usMARIAY 11% yoy anuzinnA1vu TCAP dusaussulli
20 +14.95% WBLL KK +19.53% d7u TISCO +5.26% \ikesainaruiasieduimaliun
TATIN1TNRINANUD SSI ﬁ@mﬁi@m?ﬁmﬁmiwwﬁ dlusanadusAlu TISCO

6. NITANUITEE 1 Beuani PRUEFUNANNGNEUIATT mvﬂwun@uwiﬂwﬁmmr W
neluddansfi uuﬂammmmmﬂﬂaﬂiwmmu 2Q55 ag19paLiied iwmuuvlmamum
mqm”l,smmummulﬂmﬂumwmnu.m #n¥ia NVDR wmmwmmiwummmq KBANK —
SCB luszeizuile faviu WININURLNALNENNIANUTZEE 1 1AauAINT TINawyLAIITaT ey
miwumﬂﬂammmiwmmsmLuumu@@ﬂmlﬂmmmnuwmm WAz Lﬂ@aumwuwiu‘lm
FUNA1T LLmLm‘L‘uummimmymu 2055 FLTAlAAAL AL/ naRsULNLAINEuTNG
a9 1H55 TAngn 2% uqaiinaula

Uil Funauuti
PER11 PER12 PER11 PER12

SET INDEX 15.65 12.96 15.52 12.85

PSE 18.10 16.42 18.14 16.46

JSE 20.85 14.32 20.65 14.17

KOSPI 21.93 9.93 21.71 9.87

TAIEX 21.07 15.04 20.98 14.85

Straits Time 9.98 13.89 9.91 13.81

SHCOMP 11.64 9.63 11.57 9.55

P Bloomberg

NARNEN15aINUIUL ‘NeasdsaN” lawn

1.

2.

TCAP : 1a11m 30.75 U9 1A NUNIZEN 36.00 LN

a) MBKETﬂiyLuquuﬁmmiwuwmmum'ﬂstnﬂmaumﬁluﬁmdwmmeﬂmu
wesnAudesy fuliuedeulualddndiaans aaniladauaniesaasenane
neuAlAeU 8.8, E18AIged +75.7% yoy 11 1.23 LAUAY upztaRAzANIIN
1w 1H55 +40.4% yoy 11w 6.06 wauAU LAzl femnaiuinsaliiedl 2H55 ann
UueULedlATINITINAULIN

b) LL@‘vummLﬁuiﬂlmw TCAP Az21891ur1 12 2Q55 98NN1§9NI1AINTEIAAIA YA
TISCO uas KK_fidwasavanaefuideiiiinsasus mzmumir 2Q55 88na1
And1araresnarnaaud1enin Inssiaanilegns 255 71 1.4 fiudruuam
+18% qoq WAzgINd1A1ANITDIas Consensus 7 1.1 WUAIWLM

c)  ua¥ Valuation NABUIAN azdqaaniin Downside 18931A1%1 Tne TCAP Taane
2R PBV 2555 Lie 0.93 91 AN1ANLA89NgNEWIATIT 1.54 1910 UAYAIA
91923188uiTunA 1H55 Juas 0.50 um AnunaneuuwaInSurluag 1.6%

SCC : 57@12lm 321.00 LM F1ANUNIZENDS Bloomberg Consensus 71 393.29 1w **

a)  asuiaaelng Underperform matnlutad 1 ideuiiiuan Tnesiu SCC -2.4%
Wiguriu SET INDEX #IiNTu +5.1% @adn Ifasfiautladsauainuasznaunis
2Q55 ARTanAId yoy WAL gog WAl 4.2 — 4.5 Wuduunlduinuga

b) A9 13IIANIAGNIAZ TR UL T AR wasrinamuseALazantiuludszma vas
Feunnle 2Q55 Ui 25 n.a.

c) {flasann Aemneuaisznaunislu 2H55 mmdwﬁuﬁfﬁmmu AnunsLFuEaTu
m@qmumqmmﬂ‘immu TnagaunN9IANLe A snuﬂumw@mnmmu@ﬂmm
SCC USufa +41.6% wow,_ lu US$224/611 Tuaﬂmwmum 14ana1nu Lie
mmiuumﬂnmwumnmmfaﬂmuuh 2H55 Lu@qmnmmmuumumh agu
Wige mummmwﬂﬂ udalu 2Q55 Aeinuan



Thailand Equity Research 18 nInf1AN 2555

d)  uazmyunesdsuansegsiayudiuud anauiemnislulssimanazaensasio
satadlugag 3 P apuasyuradarnismnnlugjresniaiyy Inaanie
2ei19841A2eN19L M ITAN TN AR GATIN 340,000 AL

e) T LﬂuﬁumﬁmmmLmummﬁuﬂum‘lumm%ﬁ Tnsm1n919saenIutuaa
1H55 Juay 5.50 U AnunaneyunuwaINEuiluaa 1.7% sy Bloomberg
Consensus AANTIRUTUNAT] 2555 uaz 12.725 um Andunanauunuann
Rutlung 3.9%

= MBEKT lailaaiasizvinnearuiladaiiugiusju SCC ilasangalsilaaglu Coverage 1m9151

AU UnasyuaaaslgIarsagralunisasugending

o 2

What will DJIA move tonight? asgidnAtyail laun nsisastaeailszanuma Bemanke staani+ Wluiugayie, seanaaireimuls

@ Maybank
KimEng

www.maybank-ke.co.th



Thailand Equity Research 18 nInf1AN 2555

Fund Flow Analysis

Fund Flow in Emerging Markets AAAT ull Furiaumii YTD 2555 2554
ARIUIBLTEAA YN NALUNITRGNE (US$ 211) (US$ 811) (US$ &) (US$ &)
iluduusnlusay 4 Juvinis US$208 TAIEX 497 1067 19919 9.346.0
A7 AMNIUABUNUIIGNE US$T55 ' ’ e
a1 ' ’ KOSPI 267.7 -80.5 4,593.1 -8,583.7
JSE -6.7 16.7 308.2 +2,852.9
wpuzdingy  TIP  anenisaaniag PSE 3.9 9.5 2,140.9 +1,329.4
EInL’JuEIﬂ’ImﬁuZVIEIVM@ﬂVIE AAAYUALALNN 1.0 1.8 -26.9 +95.4
SET INDEX 3.9 39 2,204.0 -167.0
Short-Selling 374U Stock Total Value % of frading Avg.Price
yﬂmmmﬁ‘wfmf/u 397 @uLIM {(mn Bt) Volume (B1)
AINTUABUNYA 317 A1ULMN DTAC 74.52 7.25% 83.88
ADVANC 71.09 7.12% 212.52
SCB 43.41 11.99% 157.18
KBANK 40.11 3.68% 166.42
PTTEP 33.63 4.03% 172.00
Foreign Investors Action Q’luﬁy Qﬁuﬁ Sunauutin
L?uzlwi'wmﬁ%'y@qwﬁw% 3 pan 1ilu AANAT (E1ULM) 640 105
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SSF (Atutun) 140 195
AANARTIAN T (§1uumN) 13,084 15304

unmwumasmmmuummmmwﬂummmuuvl,mLﬂuquw 28n 640 Z\HLL‘LI’W] 79U 2 qummﬂ@@mmwm
763 871U Weuiu SET INDEX V]ﬂﬁll’)ﬂmﬂll 14 @mlumq 2 AURNTNRIUNN

wiaw Long galu SET50 Futures usud 3 3n 501 &ryryn 993 3 TWinng Long 4w 1,252 Aoy
ifia $50U12 TaRqndn SET50 Index 119 5.34 4a IndiAesiuduniauniin Discount ag 5.30 9m i1 1¥iTa
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YD iflugninie Long i 3,127 &oyoun
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BBL 337.09 50.01 | KBANK -249.27 42.12

ADVANC 157.12 12.27 | TRUE -129.03 5.66

DTAC 93.40 22.86 | SCC -73.41 10.43

TISCO 77.83 20.89 | BANPU -70.73 22.92

THCOM 64.66 5.78 | BECL -48.12 49.73
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Foreign Brokers and Top Retail Broker Positions

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0
-1,000
-2,000
-3,000
-4,000
-5,000
-6,000
-7,000 +
-8,000 - Yesterday m 1 Week ® 1 Month
-9,000

Net Position (mnTHB)

ASP BLS KSMACQ CLSA Cs DBSV JPM KGI MBKET | PHATRA SCBS uBs Sub-Total
Yesterday 172 50 182 -299 294 -337 115 -199 58 890 -32 282 1,177

B 1 Week -414 400 1,394 -566 715 -1,057 235 68 549 1,218 61 1,688 4,290

1 Month -649 -6,472 4,742 -2,552 8,327 -2,233 1,736 -1,139 3,721 -229 -612 -1,079 3,562

Source: SET SMART

Regional Foreign Fund Flows

11,000
10,000 -
9,000 -
8,000 -
7,000 A
6,000 1
@ 5,000 -
UD; 4,000 -
E 3000 |
2,000 -
1,000 A I
0 ||
-1,000 A
-2,000 -
-3,000 India* Indonesia Philippines South Korea Taiwan Thailand Vietnam
Yesterday 23.36 -6.731 -3.8573 267.66 -49.68 20.26 1.02
B WTD Net 23.36 9.944 5.6 187.21 -156.41 24.15 2.861
B YTD Net 9931.01 308.176 2140.87 4593.05 -1991.93 2224.25 -26.923
Source: Bloomberg
*India update as of 16 Jul 2012. Yesterday BMWTD Net HYTD Net
Stock Market Closed % DoD % WTD % YTID  INDEX Closed % DoD % WTD % YTD
DJIA 12,805.54 0.6 0.2 4.8  SETINDEX 1,224.21 0.8 1.2 19.4
NIKKEI 8,755.00 0.4 0.4 3.5 SET50 INDEX 851.44 0.9 1.2 18.5
HSKI 19,455.33 1.7 1.9 5.5 ENERGY 20,657.33 0.9 0.7 3.5
KOSPI 1,821.96 0.2 0.5 -0.2  BANK 480.79 0.5 1.2 27.9
SHANGHAI COMP 2,161.19 0.6 -1.1 -7 ICT 17213 0.5 1.4 41.3
TAIEX 7,127.00 0.5 0.3 0.8 PROPERTY 185.74 0.6 1.5 28.5
BSE SENSEX 17,086.39 -0.1 -0.7 10.6 CONMAT 8,435.12 0.5 1.0 4.7
JAKARTA COMP 4,080.67 0.8 1.5 6.8 TRANSPORT 102.46 -0.9 -0.0 20.0
PSE 5,285.12 -0.2 1.4 20.9 COMMERCE 23,638.48 1.7 1.6 43.2
HO CHI MINH INDEX 417.55 0.9 0.1 18.8 MEDIA 70.66 0.1 1.5 27.3
MSCI AP EX JAPAN 407.48 0.9 1.2 3.7 PETRO 905.95 4.2 3.9 -0.4
Source: Bloomberg
@ Maybank 7
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NVDR Trading Data by Stock
(As of 17/07/12)

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

BBL 693.49 356.40  1,049.90 337.09 KBANK 383.77 633.04  1,016.81 -249.27
ADVANC 200.50 43.38 243.88 157.12 TRUE 0.35 129.38 129.73 -129.03
DTAC 281.38 187.98 469.36 93.40 scc 11.77 85.17 96.94 -73.41
TISCO 79.58 1.74 81.32 77.83 BANPU 111.55 182.27 293.82 -70.73
THCOM 65.89 1.23 67.12 64.66 BECL 46.51 94.63 141.14 -48.12
PTTEP 60.89 1.30 62.19 59.59 JAS 2.38 39.30 41.68 -36.92
TCAP 62.98 7.01 69.99 55.97 PS 1.07 30.56 31.63 -29.48
MAJOR 51.98 0.14 52.12 51.83 BAY 107.05 135.81 242.86 -28.77
IVL 53.80 6.71 60.51 47.08 CPF 67.06 92.97 160.02 -25.91
SPALI 39.80 1.09 40.89 38.71 DCC - 19.61 19.61 -19.61
SIRI 33.85 1.31 35.16 32.54 TOP 7.62 26.64 34.25 -19.02
KH 31.06 6.27 37.33 24.79 MAKRO 1.43 20.14 21.58 -18.71
RATCH 24.77 0.92 25.69 23.84 PTT 189.50 206.43 395.93 -16.93
INTUCH 23.58 2.95 26.53 20.63 LH 15.55 29.89 45.44 -14.34
STEC 22.36 1.91 24.27 20.45 THRE 3.50 15.84 19.34 -12.34
TUF 24.30 6.96 31.27 17.34 MINT 3.14 14.32 17.46 -11.18
CPALL 26.37 9.58 35.95 16.78 SAMART 0.44 9.60 10.04 -9.16
SGP 15.20 0.02 15.22 15.18 ESTAR 0.34 8.96 9.30 -8.61
TTW 14.54 0.10 14.64 14.43 TMB 0.47 8.99 9.45 -8.52
BGH 16.03 1.77 17.80 14.26 TTCL - 7.98 7.98 -7.98

Top 20 Most Active

Value (Btmn)

Buy Sell Total Net
BBL 693.49 356.40  1,049.90 337.09
KBANK 383.77 633.04  1,016.81 -249.27
DTAC 281.38 187.98 469.36 93.40
PTT 189.50 206.43 395.93 -16.93
BANPU 111.55 182.27 293.82 -70.73
ADVANC 200.50 43.38 243.88 157.12
BAY 107.05 135.81 242.86 -28.77
CPF 67.06 92.97 160.02 -25.91
BECL 46.51 94.63 141.14 -48.12
TRUE 0.35 129.38 129.73 -129.03
scc 11.77 85.17 96.94 -73.41
AOT 50.06 40.66 90.72 9.39
LPN 40.37 47.12 87.49 -6.76
TISCO 79.58 1.74 81.32 77.83
KTB 37.28 36.45 73.73 0.84
TCAP 62.98 7.01 69.99 55.97
THCOM 65.89 1.23 67.12 64.66
PTTEP 60.89 1.30 62.19 59.59
IVL 53.80 6.71 60.51 47.08
MAJOR 51.98 0.14 52.12 51.83
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LIBOR Rate: 3M

o & Y o o
® apsipantule LIBOR3M ‘VI‘N[FIQL‘IG]‘HQHVI 3

1. LIBOR 3M = Tla# 0.4551% neasauilusui 3

2. HIBOR 3M = la# 0.4025% laiiaemuutlas anduneuntiiianas 0.04bps

¥ up Ted Spread ammmumqﬁ'u LIBOR3M 1fluduit 2: Tlnft 0.3636% ana 0. 53bps AMNTU
n@wm -0.51bps memmﬂ@un@uLﬂummm_lLmumnwuﬁumﬁmammﬁ% 8¢ 3 hou
meumnu@mwm 0.02bps aNduniauntin +2.03bps memqmsmmnu‘luaummme@:
WunanluAuand senisifesilanisseuaanendetneanisfuteanafadiy wimnszduain
ﬁﬁﬂﬁuﬂﬂu@ﬂmm%wmmgﬁ'wyimm”gﬂ wazylatl faflanuianzing dinlidunuineinsn
Safe haven saiiing

Source: Bloomberg

KARDUUNUNUEUASTSFUIARNELSLS
avnnda9e1g wav IMF  dsuanm
AIANITNBMTINITUL LA IV
waswghalan Inguinasyusiegide
ansiilusudl 2 Ansiaru

US TED Spread

* aaanusinslulssina: naneuunuiustimneiguialnediusaamndiseny uas IMF diuan
AIANTRIE RIS FaveAsEgialant 2555 mma@ 3.5% aNLAN 3.6% WAzil 2556 A4
Wie 3. 9% QNN 4.1% ﬁvmmqumm‘lumﬂmﬁmmuummsmm‘tsﬂ nnlviglasdsie Safe
Haven i Tmﬂuﬂmwumqmmsn@mwmflmuw 2 RAafafuan 3,084 A1ULM anTunaunting
sn@mnﬁ 5,324 duum m‘lmmuwnmm YTD meudimu 527,185 AU

Thailand : Government Bond Yield Curve

Term Yield Change (bps)

1 Month 2.96125 -0.43 e O e

3 Month 3.02136 -0.86 - -

6 Month 3.10578 043 et

3 Year 3.18435 2.76 . A

5 Year 3.24007 2.85 gl o~

7 Year 3.33904 -3.53 d

ThaiBMA
10 Year 3.40883 -4.07
Source: ThaiBMA
Thai Baht Implied Interest Rate Movement
Term 16/0712 | 13/07112 | 12/0712 | 11/07112 | 10/07/12 | 09/07/12
2 Day 2.97 284 2.87 284 278 2.72
1 Week 2.90 2.75 2.69 2.70 274 2.71
1 Month 2.72 2.68 2.75 2.73 2.68 2.62
2 Month 2,68 2.69 2,67 2.66 2,69 2,65
3 Month 276 2.69 2.64 2.60 2,69 2,63
6 Month 2.79 2.76 2.77 278 277 2.73
9 Month 2.82 2.79 2.78 2.82 2.82 2.75
12 Month 2.89 2.86 2.85 2.88 2.89 2.83
Source: BOT
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CDS Spread v1alan

o

ANNIAENYDIANTT anaaludun 2

A4 mw;ﬁﬂwmﬂevmﬁ'lmmauammmnuﬂﬂ CDS Spread 1@siszmelng ang 5 ﬂ
141.15bps Andurieuutind 141 29pbps wsl CDS Spread 2@<au @1y 5 1 iy
116.13bps andunaunti 115.27bps

Thailand : CDS Spread 5Yr Bond

T High on 10/04/11 246,690
-+ Average 160376 fpogy

El Last Price 141155
L Low on 03/19/12 119.855

F220
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=150
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. Aug Sep et
1

Source: Bloomberg

i
i

=D $L

¥ CDS Spread 19981sg4 AnRIsaLlias CDS Spread 81¢ 5 Jrevanigy Uaf 46.73bps an
Juneuwth 47.38ops AndudlunaanfmINaRAnNIAgaY AvenasaAndiata inliaas

fnaralATHgRAanig Haunaea

USA : CDS Spread 5Yr Bond

T-me wm| o S e e

T High on 07/29/11 64, mo
+ fverage 45,
L Low on n4/04/12 28, 7]5

Sep Oct
2011

Source: Bloomberg
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NLTEARAI mmLLNmeiﬁfmﬁfﬂﬁwwW\Imﬂmmmu n.A. 81998N QE#3 ml‘wﬂﬂmﬂm Safe
Haven anaq ‘L‘mﬂ@mm@m@uLmuwuﬁummﬂ 101 ﬂaﬁm‘wmu 3.5bps ﬂmmvmu 1.508% @R
HaRaUUTLLEITRIaNE 30 bl ﬂafm‘wmm 4 6bps Tladi 2. 604% UAzERINARBLUNUWALATRTENY
2 T sudindu 1.2bps Tafiseiu 0.238% Imﬂu'ﬁﬂmuuimm-il,ﬂmﬂi”mwuﬁummmﬁmm
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VIX Index Fed Fund Rate Futures
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Source: Bloomberg Source: Bloomberg

Asian’s Equity Market Wrap

NIKKEI 8,755.00 +0.4%

World Stock Market Movement

Key Factors

HSKI 1.75%
MSCI ASIA i 1.42% auondluiuusnlusey 8 fuinnng iagain

JAKARTA | 0.82% 1. IMF ﬂi‘uL‘wuLﬂwmammu‘immqLﬂimnwmmuﬂ 2555 mﬂqmﬂ‘wﬂu
SET 0.82% g33AU 2.4% 7N 2.0% mmmmim”bmmm@u L8 Tmmvmmﬂmvﬂ
SHANGHAI 0.62% m‘aiuﬂivm Ao lEAIAuAn g Naiwuﬂ@mmmﬂﬂimwmu

DJIA 0.62% Leopalace21 Corp. +7.2%, Tokyu Livable Inc. +4.1%
STAITS TIMES 0.54% 2. Uauanlunseusndnanaendlaniieu .o, sasanigy wadaLl
TAIWAN 0.52% WaUA 3 AnFaiun -0.5% mom Lmvmumqﬂummmwmmw L‘wmu
NIKKEI 0.35% 0.2% mom mm‘lwmmmmmﬂunum@mmmv]ﬁmmmmummlu
KOSPI 0.23% 39U 1 tHau uum‘a@ﬂiﬂﬂmmﬂﬂﬂiumm Sony Corp. -3.4%, Mazda

DAX 0.18% Motor -3.2%
-0.09%" | . . o . o .
CAC 3. dunqundsnulrindiusasainanuinandsinlinmizuiauuy
- 0, a 1 a [ 1] .
FTSE 0.-59% ] ANANNSRNIANANERARNANUINAN danalif Tokyo Electric Power
Update: Jul 18 @ 7.30 Source: Bloomberg Co. -11.5%, Hokuriku Electric -8.3%, Kansai Electric Power -7.2%
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HANG SENG 19,455.33 +1.8%

ASIA PACIFIC VS THAILAND SECTORAL

1.76%
1.36%

COAL
CONSTRUCTION
SHIPPING
CHEMICAL
TELECOM
TRANS

REAL ESTATE
FOOD

BANK

BUILDING MTRLS
ENERGY

-0.33%

1.139
-0.39% %

0.86%
4.34%

0.86%
0.61%

0.76%
-1.03%

0.75%
0.51%

0.60%
0.80%

0.20%
0.78%

0.70%

Key Factors

Yauaniflusui 3 Ansedu tesain

1. wsafsinlsdennsnisnszuiAse giaainauuazaniyy was IMF
ﬂi”uamﬂwmamwmaﬁqm@\uﬂmﬁﬁ@‘iaﬂhﬂ 2556

2. uuﬂ@mﬂﬁ‘munaﬂﬁ‘mwmﬂu nRameualdainatassuianlu
1H55 meju M2l China Life Insurance +3.6%, Ping An Insurance
+3.5%

3. Cheung Kong +4.2% uasnanistiusugenaielull 2555 fatluune
A2 wea 4y
69137 HK$3 niludu

4. Dongyue Group +11% 14 Barclays wuzihliasmuluunguiad
ARA mqmyﬂwmw HK$5.6 a1n31Anilaqiiy HK$3.83 wiarnlad]
LLqum\lummﬂmmumuummﬁmm‘lummnm«mﬂuuﬁmwmmu

5. igmmui:qlmﬂuL‘wummmu‘imam@mamiﬂu 2H55 119 9% 4
7 4.48 waud unaau Ing China Railway Group +5.9%, China
Railway Construction +4.0%, CSR Corp. +2.4%

FARMING & FISHING

-0.07%

Update: Jul 18 @ 7.30 Source: Bloomberg Asia Pac M Thailand

SHANGHAI 2,161.19 +0.6%

Key Factors
Yavandluiui 4 luseu 5 5uiinng diesann

1. Fgunadusteniinnisasululasanisarmnesnl daualif China
Railway Construction +3.1%, China Railway Group +2.3%, CSR
Corp. +1.2% Wag

2. YungunsRudfuiaaunnngn ndsiguiasyyasgiaauariusaly
2H55 Tael Hong Yuan Securities +6.5%, Citic Securities +2.6%

3. Muﬂmmzﬁ’qmﬂﬂsmwmu waFgUIaNUMA Shenzhen 1lsznndaz
ﬂumﬂm‘lwﬂ?vmﬂnuﬂNumnﬂmwummqmemwmﬂﬂnamumm?ﬂ
China Merchants Property +2.1%, Poly Real Estate Group +0.9%,
China Vanke Co. +0.7%

patAlullssing
* SET INDEX Ynuaniluduil 3 Aasadunzg 1220: Anuaaniadiauaniiaueiaesnuinsmis
a & o o 2 a o o o = = o o o
SET INDEX  Uauaniiludun 3 nezfuAsHgRaiuAN nasugRe luuiunsFuineuAsgia uazusafisinlasdnlaasy
Basaniy nea 1220 an 1estszanumnfianadednynnnniseenuinenimnesuATEgRANNAN wiusaneianinlsnadu
2 3 . oy

1% Upside gain aassatideudneantn danainsatiagfissiu 1224.21 qa WG 9.96 97 1130
+0.82% YAAINNITOUNE 2.96 NAUAL.

wﬁmmﬂumm 787 au. mmﬂfw YTD Lﬂmmmwﬁ@mm'ﬂﬂmmu 3.94 wilua. TN ULTEN
wannsnel(Prop Trade) eﬂﬂﬂmmﬂmum 2 lusay 3 fuianns Aswduyarn 594 av.

i
unmwumemm%ﬂwmﬂmuw 2 Anstanu: faeyadn 660 au. andurieuniifinegnianiilu
4ar1 123 aul. danalsi YTD Lﬂuﬂn@mml,wmu@wumu 6.93 niuay.

unmwu'amuu"l.uﬂizmﬁfnaﬂwﬁmmuw 6 AARaNY: ﬂ'l?.l&l@ﬂ’] 121 ﬂ'l_l Andunauntiniae

o

wunguillnsiaitihmnaiatlauan:

1. nguillasadl +4.2%: VL +6.2%, PTTGC +4.0%, VNT +1.6%

NGNATLIAN +1.7%: KAMART +6.6%, HMPRO +4.1%, BIGC +2.4%, CPALL +1.4%

ﬂfy’JJ ICT +0.5%: JMART +3.8%, JAS +3.6%, TRUE +3.0%, ADVANC +0.5%

2
3. PGUWANIU +0.9%: TOP +3.9%, ESSO +3.9%, BANPU +1.8%, PTT +1.5%
4
5

5%: TMB +2.0%, BBL +1.5%, BAY +0.8%, SCB +0.6%

unmwumamﬁéﬁm Long 'awﬁ’lu SET50 Futures Lﬂmuw 3@n 501 zmmn 993 3 AuNnng

Long 'ZWlﬁ 1,252 Aryay (e S50U12 'ﬂﬂ[ﬂ’]ﬂ’)’] SET5O Index 711 5 34 3m IndiAeaiudunaunti

an mlul:nmmﬂmnunquum@nww,wumuuﬂmm muuimmu SET50

. sy
Futures UnuW iNS15iuuAINGn waevinlif YTD iluanue Long Wsaudly 3,127 dryeyn

*
SET+MAI Latest Prior date YTD
Institute 121.48 787.40 -39,372.03 .
Prop 594.43 -161.09 2,624.86
Foreigner 659.87 123.07 69,265.61
Retail -1,357.78 -749.37 -31,770.76 >
nGNEUIAIT +0.
e 3
Discount @q 5.30
@ Maybank
KimEng

www.maybank-ke.co.th
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Customer Type Breakdown in SET&MAI

150,000

116,147

100,000 -+

50,000 -+

o

(rn THB)

3Q55 Jul 17
-1,37¢

-50,000 1 -5,132
-100,000 -

-150,000 +

£ Institutions = Prop Trade = Foreign ® Retail

-200,000

Source: SET SMART

v (>4 o
N13e91 ﬂ'\ﬁuﬂﬂnﬂnmm

TIAINuALAaIa NYMEX, BRENT * randiudu NYMEX USusaliuiud 5 Ansiaiu : :aninduiu NYMEX daeuiien 6.0,
USUAUUIUN 5 AnABNY WAWINUAL 2555 flaf US$89.22/barrel Lﬁaﬁu USS$0.79/barrel %30 +0.89% dod A1ndurnaumtiii
DUBAI ﬂ;ﬂﬁhﬂ\‘l mnuwvnmﬁﬁﬂ& US$88.43/barrel LLm@fﬂummmumm US$89. OZ/barreI mnﬁ%mmmwm@mkuimLm

1. Dollar Index AaY -0.05% dod sausnauiluiuil 4 nsieriu
2. wenenliuesunlunziusennans ndsanigudenesindaudndszainisludniledide uaz
wmumnmwmﬂmmLmuamm
3. AnwAIAnISAaNITeeN QE Il 10sAnigY uddmsunasestszaumaiiody delalléde
BDI Ususaaailuiuil 6 Ansiarny ity nudsuniiidiin
4. EA azmenuiaafentduaylusul Imﬂmmmm@ﬂmuummumm 5 wauindien ;

1A NBNAIUTUAIAIUN 2 AnFABNY

) * sAisiuRy BRENT Ususadiusudl 5 mm@nu . Tp@ US$103.67/barrel s
$9A13UA1 Soft Commodities L34TzAR US$0.47/barrel Vida +0.46% dod anduriauntiiinl US$103.20/barrel
52 naalsudaduludunauniii us ¥ sqpnsdsiudu DUBAI ﬂsumm’tusau 5 §u : Tleft US$100.86/barrel iy USS0.63/barrel
g’]ﬁ]qij‘qmq@qull[siggmuuqcfuzmy{uﬁ 3 1/1?@ -0.62% dog mmuﬂ@uum‘w US$101.49/barrel J5usaslusen 5 u ‘ﬂﬂﬂLL?\ﬂl"lEWl’m”lbL?
Fasiany waamAdFusatwie 5% Tuiudeumi

¥ 51ama9An COMEX USumaasiuil 2 Ansany : 11AmesAn COMEX denauiiau .a. 2555
a1 US$1,589.50/0unce  AAAY US$2.10/ounce 32 -0.13% dod  a1ndurauniii

URLTIALIGHNTUIUN 4 ﬁﬂﬂ'@nﬂju US$1,591.60/ounce UFuFaetui 2 mmm@nu ummlmmiudaﬁmmwmmmnlumm@n QE Il
uaIsguUIalneayinIiy 1.5 uly ¥ BDI USusaasiuil 6 Ansariu : Tnfl 1,093 90 aAA3 9 9n AnTurteuwtini 1,102 40
aruun inadssaadsiarg1el ¥ WTI Crack amas : Tlail US$30. 23/parrel anat -2.76% dod . ‘

tssina 57ANE9ARIA Future ﬂsummmuw 4 Ansiany : sA1aeeaadu il 250.40 e/

Alaniu meu +1 01% dod ﬂmmmmu‘w 4 mmnu "W"IﬂLL?\?Lﬂ\iﬂ’]iﬁ‘Q’]“lU@’]“]@ﬂﬂﬂJ’]IFITﬂ"IT
mmummanmwmmu LL@ ATH. 1V]EI@1&3JFI"J\1NH 1.5 MU UL memfﬂmmmummmmwmu

al ' a 3 2
VUENTIATAIUNUR NNUIAARI 2 39100 m‘wwﬂni@mu LW@ﬂ@:ﬂmmmmﬂuﬂ@“mﬂ
ARIA UANUTUAITUNY 3 ARIA ¥ spde ﬂiumm‘lusau 3 44 santhadaantiheanaiianesa Taf US$0.71/0aud anas
Ansanuludie 2 Junaunua -3.07% A ndunauning US$0.73 Uudaasluse 3 S aanusenavininls udesman3usaisii

sziugugasel 3 dlafluTunaunn
° s"nmmmammmm CBOT ns4malusal 4 U : mmmmma Aa1A CBOT danaLiiai n.a.
2555 Taf US$15.90/bushel n3sialusen 4 4 ummmﬂﬁummumﬁymumm‘lm@u 4 udu
n@uwm anifadeuanAeniezeniAuiaudaluanis mmm@vmm‘mmmmmmam@mm
ﬂmmma NYMEX ﬂsummuquw 3 ARsany mmmmmmmm NYMEX deNasinau n. A.
2555 T07 22.79 usf/laus finds +0.09% dod aNnFureumiing 22.77 wusf/eus U5uain
fun 3 Ansiafu wRausTatsuanaianisalianandantl 55-56 aqae 502 AIUWATNY AN
ANANTTANANT 508 A1uLuFsNGTL
® smmudiuananiiliusane 2 nane Mfes Rotterdam Mlsudadiutud 3 Ansany
1. mmmwummuﬂummm Rotterdam denauiAan n.A. 2555 Taf  US$89.70/5
i +0.28% dod andureumiing Usss9.45/u .
2. medudiudmdilunana Richard Bay danaLiAan n.A. 2555 Taf US$8S5.75/5u
ARAd -0.92% dod andunauutig US$ss.55/5u .
3. manduiuaaawtihlunain Newcastle denauiAen d.A. 2555 TaR  US$87.50/5u
aRAd -0.28% dod anndunauutii Us$s7.75/5u

@ Maybank 16
KimEng

www.maybank-ke.co.th



Thailand Equity Research 18 nInf1AN 2555

NYMEX Crude Futures COMEX Gold Future
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20

g SERRERERERRRRR R R RE R E
Source: Bloomberg Source: Bloomberg
nsiaaaulnrasansanilasungdiAn

o a o o @ ' ) . @ 4 § @ o o d \ X a { o i
WUnANIUSNNAUN AN lsHR  Risky * Aduglsuisadailaailuiui 3. desdon Hedge Funds sadnaeidugls iellnacuides
> D e ey y . .
currency NN AnsiadnASuBundufannlsna Risky Currency 30T iieAanissanisdauaanaulane

) .y

mMaRuannsdseguinpdupoui

1. Yen/US$: mﬁummﬁﬂLﬁﬂuﬁummmé"m%ﬁﬂ Tamnndn Yen 80/USS Lﬂud"u‘?; 17 Taeiladi
79.07 \2n/USS aauanuiuunlusay 4 3uinng 0.29% dod mam‘muu ANRULEIUNTS
Fin m@mﬂw Yen79.04 /US$

2. US$Euro: Ruglafisuiuneaandanisy dawile US$1. 22/euro usuit 3 maw
US$1.2288/euro uiaAnflusui 3 @n 0.15% dod mmmmu ARy lsudernsiednidniias
ﬁ'n@mﬂm US$1.2304/euro

3. US$/GBP: Nuﬂ@ummﬂqmmﬂuﬂummmmmﬁﬂ glumile US$1.56/GBP Lﬂmuw 2 ﬂmw
US$1.5647/GBP wiernfusid 3 8n 0.12% dod 'mzmLmquuwuﬂﬂummmmﬂﬂ 7
e US$1.5664/GBP

4. THB/USS: AL on shore AuBuTeAnTTusid 3 8n 0. 25% dod T 3153 LM/USS
meNummmsmummﬁunum@uumnlw@mﬂ mmmNuwumwmwn@m]ﬁmmmm
Wu uazAAPRIEIIneneNfy  uififedntiae ngmmquumuuuwmumm
\Eintis Faaned 31,59 1WUSS

(1281 7.35 U.)

Thai Baht - US Dollar US Dollar Index
e T
JE R R R HHIEHEH I HE BRI
Source: Bloomberg Source: Bloomberg
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unszna Previous Consensus ARG
{laqameauanilszing
. 4 o - d Y o
fatipouTadunegInalu 2Q55 109au un 12-13 n.A. 127.3 - 126.9
HANRANIARAAIUNITHLADU H.8. 199AU fun 13 n.a. 9.6% yoy 9.8% yoy 9.5% yoy
fiaiaa GDP Tu 2Q55 1a9au 8.1% yoy 7.7% yoy 7.6% yoy
HANRANIARARIUNITHLADU W.A. TBCYLW 6.2% yoy - 6.0% yoy
fatlsAnguaninen 1.a. 18eanigy -1% mom -0.4% mom 0.1% mom
4%l Consumer Sentiment \Ag1 N.A. 19ANIT 73.2 73.5 72.0
HAANIAN U WATIRAU H.2. 19931 U 14-18 n.A. 0.1% yoy 2% yoy -6.9% yoy
o a = a = o dl
fnsRuiainen 3.0, 1048y fud 16 n.a. -0.1% mom 0.0% mom -0.1% mom
AANNIANABY W.A. UDIDY EUR3.7bn EUR4.0bn EUR6.9bn
4% Empire Manufacturing 1R n.A.2994nIg 2.29 4.0 7.39
tanARaNAUAL04gINAUADU W.A.TBIEAUTTY 0.3% mom 0.2% mom 0.3% mom
sanfLanAen e, 1esaniyy -0.2% mom 0.2% mom -0.5% mom
dnsRuiileinon e, 2e9dangy Tun 17 n.a. -0.1% mom -0.7% mom -0.4% mom
dnsRuilebion 1.8 909am5g -0.3% mom 0% mom 0.0% mom
HANARNARAATVNITHIARY 1.8, 209A% 5T -0.2% mom 0.3% mom 0.4% mom
gnsnsldindanisudninien N.a. 10saniy 78.70% 79.20% 78.9%
918971uN13seg BOE Meeting fu 18 n.a. - -
8791N19919UAEY W.A. TRIEINA L 8.20% -
HANAANIANITIEAF 1RSI N.A. 799BY -2.7% mom -
saanaaintinulusiineu 1.0, 1eaniys -4.8% mom 4.9% mom
ganayNAnIIiasfuRen d.a. 18sanigy 7.9% mom -1.5% mom
51¢41% Fed Beige Book Ju 19 n.A. - -
fatiminAIsgiamau w.A. eyl 95.9 -
o = a o =~ =
A TAUAT AR LAY WA, 1898Y EUR1.6 bn -
gaprediannITiaunedlanviaasanigy 374K .
sanuetiuieand hew .. eanigy -1.5% mom 2% mom
fatiminAssgiamau f.e. 199anige 0.30% -0.10%
flasanneluilszing
gapn1Tdaaaninan A.a.aadlne Ui 16-18 n.A. 7.68% yoy
o U = a
gaanisinden 3.a.a09lne 18.17% yoy
% A a
AaNTIAIAeY H.8.2e3lng -US$1.74 bn
17;34’1: Bloomberg, ﬁﬂVl., SET
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qay ﬂLL‘]J‘LI?’]EN’]‘IJﬂ’]‘iL‘IJﬂEI‘uLtﬂﬂﬁﬂ’]‘iﬂﬂﬂﬂﬂVI‘a‘WEI‘lIﬂs'iN‘I.Ii‘V]’]‘E (b1 59-2)

szd13u# 17 n.a. 2555

Faguims ﬂf S, "a’ﬂ:‘;ﬁ‘lm?’m/ AU §1A1 ag? qﬂ.ﬁml
“ UANNSNe MU CaVvat]

@49N7  NAFITN Yuansiny 19/06/2555 500 336 el
A3IN3  NADITH Fuansley 22/06/2555 500 312 78
oz svend ATIEGY 13/07/2555 300,000 18.4 e
U LEUNTEUNA ATEGY 13/07/2555 140,300 3.91 Ta
Alsz@visde Aszgnsila Fuansiny 12/07/2555 100,000 13.2 18
WALIR qunes Fuandey 13/07/2555 | 1,035,200 2.36 28
7iEsi qunes Yuansiny 16/07/2555 131,800 24 e
RATW  WNBNIRENBURA ATEGY 12/07/2555 400,000 2.3 218
ATW  WNBNIRENBURA ATEGY 13/07/2555 600,000 2.35 218
FUN  WAMUIU ATEGY 12/07/2555 1,000,000 2.3 STl
gna  antFEdTes ludn ”@Lmeqamﬁﬁ@:%ﬂﬁu 13/07/2555 100,000 1.27 7
gna  antFEITes ludn ”@Lmeqamﬁﬁ@:%ﬂﬁu 16/07/2555 100,000 1.42 18l
wnlean] aunidund Yuansiny 16/07/2555 50,000 7.45 218
Tanng Gessaninend ATEGY 16/07/2555 | 1,775,500 7.5 28!
Tana Gessaninend ATEGY 16/07/2555 32 7.35 28!
Tanna Gessaninend ATEGY 16/07/2555 48 7.3 28!
Tuss wmsuwna Yuansiny 02/07/2555 7,000 9 18

a o o o ﬂy
& UNILATITNLTEANIUY

KK

Earnings Results BUY

® KK 1lsznndnnls 2Q55 7 818 druum wulnlaswsiu 42%qoq uaz 8%yoy taafisanisfiide 3 sranns Aa 1) 2nals

peniigannistiilasiai iR sede s amindilsyanas 200 z’v’mm‘w 2) Mlsarnnisdsziiuyarmindduse
318 50 UL uae 3) Anldanednsasfitamlszinns 120 dunm mmﬂmmwmamﬂmq@@ﬂiﬂmiafﬂﬂmv
@wﬂswmm 700 &1utm mmmﬁwmmmmmm 15% Immummmul‘mimmmu 6%00q (13.5%ytd) m‘lmmulfnmm
FesneudiuazAuide SMEs 1087 NIM (lalsansnen s Huslnauann 3.00% lu 1055 W1agi 3. 32% sell4
AsssiaAuTn11%gog waz 31% ann bancassurance EI’]EJﬂ’]?Lﬁ]UIM“]J@MQuL“ﬁﬂL“I]’]"’ﬂ@im;luﬁ] mmmmlmw
anasana i cost-to-income ratio ﬂmmmﬂw 44% Werufu 61% lu 1Q55 mumﬂmwmammamﬂauL‘wmu
@mmuwvmmmmﬂw 560 &1L L‘V]F;I‘Llﬂ‘i_l 156 &unmlulasunaneuiidenndnlng sanaddnsesfitamiia
an 120 duum 204e NPLs mm@ﬂmmum 3.3% L/D ratio U3usaanasann 181% lu 1055 avg 140% angnu
Nuthﬂ‘wLmu‘immwmmumiaaﬂm B/E {NDAARUYUNINNNTRY

ANHANIANELIIUL 2Q55 ¢ ArndnAaAaudannLas meﬂumummW\Iummm NIM #159n9n7ianm sinlisnel50
ﬂﬁ”mmmsmiiﬂ 55-56 muﬂm” 4% Immﬂumiﬂamwﬂummm NIM Tliann 3.44% iy 3.49% uaztl5uselld
mﬁﬁmuﬂm‘wwu 4% ﬂmywmmmﬁmmimmﬂmmw@mum@mm‘u 26% Tneisannnls 1H55 Aawflu 44% 289
ﬂ?yN1Mﬂﬁﬁ‘ﬂﬁiiW\1ﬂ°ﬂ@\1Li’WV} 3.19 wumumw Tmﬂmmmmmiﬁmﬂummmumlu 3Q55 mnmamu‘lﬁmmmu@wm
Awide, NIM wmmmmﬁﬂmmu mummmmumﬁ/\lumwmummﬁimmmmumm (SAM) 0zt lu 4Q55 Azl
m”l,izhul,wumﬂmimumm PHATRA meﬂﬂﬂivmm 210 d1uum duiutl 55 mmmiimuimm 39% Tnatsiu
wm‘lummmmswwmw Lummﬂﬂﬂ?wumwmﬁmwmmem KK Lm”mqumiﬂwmmmm PHATRA fitdiun
mmﬂ‘lmmu 1.0 WUE UL u@ﬂmﬂuwﬂmmmsﬂsmﬁmLﬂmmmumm 41.0 U 1w 49.0 U (89 1.18 i1
PBV) tnel5ulddsAndtuanedl 56 uazlFRNANSA LT ROE a0 14.0% Lﬂ‘LIA 14.5%
wfyunesdwandmiunisasusanianisiu PHATRA Tagueedn Synergy Mazifinaannisasusanianisiuasdl
Aeudinege uazazndndunisiaulneessanisaniiusnuuaz ROE Tuszezenn InaisnA1ndn ROE 994 KK aziliy
WAWAN 11.5% LTl gazdu 13.4% uaz 15.2% Tl 56-57 muansy
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e iilanueandsimunisludaanainniaausaniansiu PHATRA Fﬁqmmwmdwmmmmwu‘lusw HZNAN
flaeng mmvwmmm%ﬂwmLmuiml‘mmLmuwmmluﬂ@mmmimmw laesnA1ndinls 2055 189 KK NAndiAaay
m‘l‘wmmmmm?ﬂmﬂsvmmm?miﬂu #atlszanmums Consensus ANdNT09L310Y 12% Uz 19% dmsuil 55-56
ANNANAL @”Lﬂuﬂﬂﬂ'ﬂ’ﬂﬂﬂ’]ﬂm%‘mﬂNﬂﬂﬂuﬁ"]ﬁﬁv]u ﬁmuuﬁ%uummmaumwm Feanefisdu 0.9 win PBV T 56
waz 7.1 i1 PER uazlif dividend yield g4 6-7% 191396aAsAIMWEN de Lﬂuuu top pick 1aenguaAinnIe
vl 49.0 1

BANPU Earnings Preview BUY

® |37A"A BANPU ’Wi"]?_lldﬁlm@ﬂi:ﬂ'ﬂ‘i_lﬂ’ﬁ‘ 2Q55 71 2,903 §1ULW (-8.2% YoY, +4.3% QoQ) gefanuiudulniide:
ﬂ?mmmﬂdmﬁmﬁu%u 19.3% QoQ  1flu 6.8 &MUy uAIANINEIRAARAIINAE 96 Witanysasu (-4.6%
QoQ) analsismeninlsfusuanaaily 47% ann 49% lu 1055 ganatuinlusesnaiae: Bannnaduiiuanas
Wdn 3.2 AU (-8.6% QoQ) Mawwiias Mandalong mmimﬂ longwall A} WHW $IANINRALRLT 70.5 WTHLY
AasU (-3.5% QoQ) muummhmn BLCP (nﬂu@mmmmﬂ@ﬂu) AnazFuaE L 521 & unm aan 426 d1u
UM mnmmumm@mamw mmmmuwumwummmlumaﬂmaﬂ 2554 gniiuninlllu 1Q55 UANATIAY]
Fmsuaniaeudanalsidauuiieann BLCP mmm@?m 436 AWM 'AquLLmm”l,imnﬁmwmwuiuﬂummu'aﬂw
250 mumw AANENTREANNIIANINY WU RBUAIINEN I mmmmiiwmmmmiﬂmnummmmiu
Isanaid 251 duum

® aanAanisnlnatlsznaunis 2Q55 il ls 1H55 ﬂEW] 5,688 A1ULN 1TA 47.7% anstlezunmunigll 2555
1891377 11,917 A1UUN ERLEGRTER 94ﬁmm?mnwumm'aﬂimmmwmwu16% HoH azdaamyung
tsznaunnslu 2H55 Lmemmm%wLLm‘Euuﬂmm@mmmwaummmwuiummmwmaﬂumw 2Q55
'amﬂ,iﬂmmﬂ?mmmwmuiwwnm 80% mmmmﬂmmw 97 N EBIGE

° LLuq‘Euummmwuluuamummnmmumnm% Oversupply Lummnmwumnmmﬁwmmmmvamm aeglsf
mmmmmmmﬂmqmmm”l,mmLumiﬂluiuaumqmﬂqmnmumumw@mmuuulummwﬂumm 85 Wietysiasu
fadngaduadusiug aeslan ‘mrmmmuuummnmﬂmm@Lumf«]mﬂ‘v]mﬂim@ummuwumiummnLquu”Lm
mmmu”lmm Patriot Coal wimmem:mummummﬂuaﬂmmwmum mmﬁmmmmwummummmm
mmmwmwmmmnmq ismataTTaafiLazI1AATY mmiuamﬁ@mﬂmmwmLsn'am Downside fiadniilal
mnLu'a‘wmmnmnmunumm@mmuzﬁmmﬂmﬂmq

Street Talks <

BTS sugtnaanssalinlua 35 6 sziain 4 gusn 20 &.0.1 @aluAne W 30% (199u)
‘dea fudlananssaluiinlun 35 ¢ dszihn 4 dusn 20 a.p.i uu%mwuﬁ‘imﬂmwmmumwmammmwumnmﬁ
30% WhaaNERI31 Rabbit Card whe i BRT idewn o 4 mu‘immuumhﬂnmmﬂ‘[m 46%

mwﬁmﬁuua sAuuzaNInAesEdt  desnusiudy snane fudiatiilesannldlsyszdulus Tasusunis
488l capacity i ﬂﬂluLmem BTS uazilszunainisreasiuda Ineisnilsznnniniadnlull 2555/56 BTS azsneniuinls
Unals 1.6 sWudunam Anlngs 70% Yoy m@nmwan«nﬂﬁima@‘i%mm Iwamﬁmimumumam mmu‘imm 40% YoY
mﬂamwﬂumﬂmmmiumemim éumvwﬁinaﬂummim”l,w%mmLmu‘imLmmemnmmumimmwLmu‘imm
15.3% 1 2 enusnaestliduii 1At uuzn “da” s1Amnzds 0.96 U/ WU (B89 WACC 9.0%, 58121987
AuImNangdNLMUALWAD 17 T wag fully diluted @10 BTS-W2)

ARIATALIUNEAN 1.2 A1UAY SuduuaY "AumBsanuusn” auzanalay (Inasy)

WELALIEA NUNAL ﬂﬁ‘i‘Nﬂ’Ti‘é mmﬂ‘wm 150 I[ﬂ(l:ﬂ[ﬂ’] nawmas Uszmalne anrin mmmmmnmum Wakedn EJ’BWH’]EJ

mﬂummumﬂﬂmmmmﬂﬁﬁ ‘mmmwnmmﬂu (H.A. . gl.) VLﬂﬂiﬁdﬁﬂMI‘WNﬂ'JF;I?_I@ﬂ‘ﬂﬁﬂﬂﬂﬂﬂ‘ﬂ'ﬂ\?ﬂﬂﬁ]ﬂ@ﬂ‘ﬂ’mﬂi‘dﬂLLi‘ﬂ
G]'JF;IEJ@WH’]EJ 606,523 AU L‘WJJ‘IJ‘LA 40.4% LN’ﬂLV]EI‘LIﬂ'LI‘ﬂ'NLG]EI'Jﬂ%‘H'ﬂ\?‘lJ‘V]N’]uN’W sznavudiag mmmn‘aumuq 257, 510 AU
N 33 1% uae mmmmw'am?wwmsnﬁ 349, 013 A NTU 46.3% Tudauaeenannsanszus 1 mﬂumwuwm
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Stock Calendar (18 July)

18 nINFHIAN 2555

Monday Tuesday Wednesday Thursday Friday
16 17 : 18 1.9 20
LIVE : grfwifimu 804,161,973 |CFRESH : grdwifinmu 3,395,500
Vu dngss Widiaduiu 1:1.3088 @ | Hu annawliinEudassam
0.10 (ESOP) 1:1 @B 00
RS : g 35,000 fu aan  [HTECH © grfuifiumu 15,500,000
awlinSulasaam (RSA2) 11 [ Ju dressbiupnaamnzianza @
@190 332
SALEE : groufianu 2521080 [MILL : grofuftumu 2,276,380 Fu
Hu anw ERnSudaasam AR HAnEudAEam (ES0P)
(SALEE-irA) 1: 124738 @ 1443 |12 734 @ 1529
agduamanisainaisznaunislasung 2/55
wu mlsfimald @ uum) flsTidszna (@ uun) fls Az
2012E  qoq yoy | 2012  1Q12  2Q11 2011 | 2012E  2013E
NRNEUIATT
BAY 3,650 6% 23% - 3,430 2,972 9,264 14,560 18,410 %’ﬂ
BBL 8,517 5% 15% - 8,084 7,406 27,338 33,528 40,735 %ﬂ
KBANK 8,800 (2%) 20% - 8,988 7,318 24,226 34,842 41,001 fia
KK 635 10% (9%) - 577 697 2,859 3,059 4,251 %”E]
KTB 6,780 6% 29% - 6,377 5,241 17,027 22,531 28,752 %ﬂ
SCB 10,320 (0%) 27% - 10,342 8,132 36,273 41,780 51,349 fia
TCAP 1,403 18% (11%) - 1,193 1,583 5,002 5,603 6,572 %‘ﬂ
TISCO* 902 8% 5% 920 837 863 3,267 3,655 4,140 %@
TMB 1,130 9% (5%) - 1,032 1,195 4,009 4,706 4,893 fia
nuw AT
HMPRO 573 (6%) 25% - 610 460 2,005 2,793 3,420 %@
NRNNAINY
BCP (424) N.A. N.A. - 2,438 3,021 5,610 3,430 4,552 ?‘J!]"ﬂ
PTTEP 14,290 (22%) 28% - 18,288 11,170 44,748 52,073 63,888 fia
TOP (6,070) (184%) = (287%) - 7,226 3,245 14,853 9,830 11,276 fia
NANUANNSNE
K 160 18% (6%) - 136 171 625 751 860 %”E]
NaNaIUNS
CPF 3,638 (70%) (25%) - 12,113 4,839 15,837 24,942 21,915 %’ﬂ
NANARIUN
PS 946 49% (4%) - 633 988 2,799 3,561 4,021 %’t’]
* fnlagusilsznaudn
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Disclaimer

unAMaNsAtAsIzdaliuil davhiulag ANNAENENTRINY meldthedse A usutnamu
luilszwnA  (KELIVE RESEARCH) ﬁy’aﬁmﬁLﬂfi’l:ﬁmﬂuaﬁ'ﬂﬁ'ﬂumwLﬁumaaﬁnnaqwéﬁlﬁ
ﬂ's%ﬁumuuﬁ'ﬂ%mmﬁ aulsznaunas ﬂqﬁ’ﬂﬁumu — msasiamumaila - dedauindand
ATl o weusu %amwmmmummLLmnuumLﬂsﬁvumuﬁmawuﬁm Lmemafau'lmmu
svﬂvwmmi‘lwmwmumfamemwwmuwmmanumﬂmwmevﬂvau 12 \Feu demnan
ﬂ')']NLﬂUVW.IﬂLLENﬂ'LI'LI'VI"JLﬂ?']u“l)iﬂquﬂqqEIW'L!ﬁ']u%ﬂ’a‘uLNUﬂ’]‘Jﬂ\Wludl‘Hﬂ’]W’a‘uﬂuﬂ’]’J 12
iaudamin fadu FufluFasdrAnminasmu dasau uazvianudiladelssifunisinaua

a [ L dy
ummmwﬂlm%naﬂmﬁauuu

wananil dheddauanning aas una. wannswg wduued Awds (Uszmdlne) 3§ 2 Ain Aa
dhefqadiusuinaauludssina  (KELIVE Research) wazdisRdziinasuanniusigdssina
(Kim Eng Research) duiliugaasnananusueiuansslusmu ansnuzdamu inglseadd uaz
nagns vinliAuuzdl wazvsa saanihunngaiaiinnauuansanu e KELIVE Research &
Tapszasdnagyiuniiassiiiesiusyudayanisamuuninamululssna  (viusansog

51882188ALAATN  hitp:/kelive.maybank-ke.co.th luutus? KimEng Research f&1uSUNNAINU
aoniusnglszina (inuainnsagseazidanlaain www.kimengresearch.com.sg) AU Ay

FasdAniinamu daseu uazvinanaitlatelssifumsiauaunitaseiluidanagng
ariuil

langnsatiui ﬁ’m‘hﬁummmm{fagaﬁ UNA. UANNSNE LNEWLNA ANas (Uszimalng) wiudn
vndate sznauduviAuzdiusiraddnin  dadlavanafernugndasFesaysnitasdiaya
fana1a udatsle wazianansilaaaintwiadstemilunsldiflutayailsznaunisindula
lumsamuwiniy  AlaTdnnlszasdiiaiastnaaudatinnstamavdannindlalnaans
wiaflumsialiusiadidla  dnamufidlddaysluanasaiud  dsznaudayauazananiv
au 9 sandnsuuassnulunsaindulaamulinanzasluudaznsdl waAN iU uang
agluianasaiuiifluanufiudiudiresddnin una. wannsnd wduned Auds (szna
na) AaanaugusmsuazninnurassEvliduiludaafiunasiuanudiuiiuanseasly
ranansatiuiiAaudatngle
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D} CORPORATE GOVERHANCE REPORT RATING 2011

AAAAA
ADNOANC BMICL
AOT CPM
BAFS CsL
BANPL EASTW
BAY EGCO
BEL ERtl
BCP GRAAY
BEI HBEMFA]
Abh AL

ACAP BUWG
AF CENTEL
AplaNAH CGE
AAATA CIMBT
AP Ck

AL MR Chd
AP CPALL
AYLD CPF
BEC CsC
BECL DELTA
BFIT OBEWCO
BH DRT
BIGC OTAC
BJC oTC
LA ECL
BROOK FORTH
BTS GHX
AAA

% BOL

A BROCE
AEONTS BEEM
AFC BTHC
AGE CCET
AH CFRESH
AHC CHARAN
Al Cl

AT CITY
Al Chid
AKR ChR
APRINT CHE
APURE CNT
AS CPI
ASK CPL
BAT-2K CRANE
BGT C5P
BLAND C5R
BHC CTul

ICC
IRPC
KBANK
KK

KTH
LPN
MCOT
MG

GC
GFPT
GLOw
HAMA,
HMPR O
HTC
IFEC
IMET
INTUCH
WL

JAE
KCE
FEST ™
K1
KSL
Hiic:
LEE

DCC
DRACOD
EASON
EIC
EZs0
FE
FOCUS
Fss
GEMCD
GFM
GL
GLAaND
GOLD
GUNEUL
GYT
HFT
HTECH
IFS
ILINK

PZ

PEL

PTT
PTTAR ==
PTTCH ===
PTTEP

QH
RATCH

LAHMNA
LH
LOXLEY
LRH
LET
hbC 0
hAJOR
MR O
B K
hiF
MFEC
MILL
MINT
Mk,

Tl
NBC
NCH

IRC
IRCP
IT

ITD
dTS
JUTHA

KDH
KH
KEC

EYE
LALIN
LEE
LHE
MATCH
hasTI

ROBINE
RE

SAT

SC
SCH
SCC
SE-ED
515

MINE
MEKI
MOBLE
occ
0GC
DIsHI
FB

P
RHATRA
Pk

PR
FRAMDA
FREG

PT
PYLON
58

THRE
TIP
TIPCO
TISCO
TKT
ThiB
TOP

18 nINFHIAN 2555

=% PTTAR and PTTCH are now PTTGC

SEp
SABINA
SAWCOD
SCCC
SCG
SCEMG
SEAFCO
SPF
SICCo=
SIMNGER
SIRI
SITHAI
SMT
SHC
SPALI
5P

*= KEST iz now MBEET, * SICCO has been delistad

B2
b CHA
hCS
hADX

(L A]n}
MOONG
MPIC
MEC
ME
MEP
MHCL
MEI

NUWR
OFM
PAF
PAP
PATO
POl

FHOL
FICO
PL

FOST
P Ph
FREB

PRECHA

PRIM
PTL
Q-CON
QLT
RASA,
RCI
RCL
ROJMNA
RPC
SALCE
SCBLIF
5CP

Score Range Mumbeer of Logo Descrption
a0-100 AAAAL Evcellent
80-39 ALAA wry Good
T0-74 AdAd Good
G0-64 AA Satisfactory
50-58 A Pas=
Lower than 50 Mo logo given MR
SPPT THC O TETH

S5F THIP TTA

SE5C TIC TTne

STA TE TUF

STANLY ThiT T

STEC THITY T

SUsCO THL LLAC

At TOG Lkl

ShAC TPC up

SYNTEC TRC Upoic

TASCO TRT L

TCAP TRU WNT

TED TRUE MEAC AL

TFI TSC MAE

THAI TSTE ZMICO

SENA TCP TR

SHANG TEA TTCL

Sl TF TTI

ST TGCI Tul'FP

SKR THANA Tz

ShAIT THANI TYCHN

Shitk TICON LRI

Shetd Thne UEC

SPC TES UCOBKH

SPG TLUXE UPF

SE5T D Us

STAR THH uT

sSuC THPC LI

S TOPP AR

Snec: TPA “WBHA

SYNEX TPAC WNG

THSP TPCORP G

TCH TPIPL MIORK

TCC TPP T LUASA

Soume Thai fnstitute of Ceclors (1000

ANTLLAY

¥
=1

madlamenanisdsmaresanianduasianiunssunsiisvmlne (10D) TuFesnisnniuguananis (Corporate Governance) # iflunns

autiunamnulauneresdinauamznssunisiiuuanninduazaaauanning Inanisdrsaae 10D Wunisdimauazlsziiuaindeys 183

= o o Ce ] o s Cd =3 dld a) ' ¥
aanziaulunanavdnninduisdszmalne uaznatauanning uiele Adnndlawasednansue LL@zLﬂuT'ﬂNﬂ@

O q

Aeaanuinldaunsadanels saiy

uadnasnamaniunisiiaueluysnesesyananizuen Tagladldidunisdssiliunisd §um uasfldfinslddeyanielu lunsdeiiu

B wan13dN3aANaN Whinansdima  dundsnnglumeenunisinduguaianis wimaanzideulnawindu 4l nanisdnma A

dl v v o o U ?;, d” a o o o e e & a =3 o  a ah v o A o E=3 v
anaasunlaslinandsdusenant viell uiimvanning weduoard fuds (ﬂi‘KLVIﬂVLWEJ) RMNA (NUAT) N”Lmﬂuﬂummmmmmmqnm@wm HANIT

ATanenanauFetnele
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