©
—
o
=
L
©
L
Q
=
-
2]
[
L
©
e
O
©
o
©
=
-

RETAIL EQUITY RESEARCH

Weekly Calls Technical Picks (1 Day)
Technical Target S/IR
AAV BUY 3.80 PTT BUY 340.00/360.00
BIGC BUY 228.00 IVL BUY 29.00/33.00
DCC BUY 57.00
TASCO BUY 42.50
TOP BUY 64.00
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Today’s Fundamental Research Reports

Rec
BANK Overweight
ICT Overweight
BAY BUY
KTB BUY
TMB SELL

34.00
18.00
1.20

nagnsasnw: SET asnaullawnile 1,215 9@ n’mlmumwmnmiumumummmtawtﬂmmmwmaﬂmﬁﬂ
1,240 90 UAZNIGN SET Vlummmnaumwvlﬂmua 1,215 3@ 9vl# Downside Risk szt aw,ﬂﬂn'mmml,msu
1,195 90 uazdalUfl 1,170-1,180 30 Fadu ai50" 289mM73 “wnmu” FTOLAU...ERIUNAUNTRINULBILTWT
mnu’tmunauwmmu (33w SCC) Aenainandu e msﬂsummumaa SET nu"lﬂmnawwm@nmaamam
1an (BIGC) BUT RN BEUG (SAT) uazadIny (AP) 2uzfin13 Rebound BasWungduiamy uazswians (luwuauszoz
fudnme nasUsuaassusadanu) wisedime “fily wie “safasin’ sonwrinsiu. dmnsuiuuusilu The
Quant & The Tactical lsiuri TOP, AAV, TASCO, BIGC uaz DCC mm“ﬂﬂumamanﬂmau‘la dun RS, GLOBAL, AP

(qumaau 7.8-7.9 1N 328 wau), SAMART U8z JAS

. NINIIN SET LLE*\&‘IE%LL%%‘LE’]

SET ﬂ%’uaﬂmLmﬂ'j’]ﬁﬂfmvl,’?ﬁﬂﬂUﬁuﬂduéams (ANUNIEFaMILALY
mumswmm) LAZTUIAT Uaaaadi 1,212.96 90 UTuanad 0.59%
mwammsﬁnaﬂm 3.7 wiuduum inasnudemdnedugns 45
MULIN

uwilniaaana: SET &JLL%’JI%QJ‘.IJ?U&{‘I"}J%I@IEJ&ILL%’J@I’]%REJWETWYI 1,220
+- 3@ wazanauindaaaatniie 1,215 30 Suiiesnmuualiy
wan” szozawlUfl 1,240 90 dely Tﬂwﬂmwauuauumn 1.Aung
Fosstuwiliunsuundu e nasSuaess 2 Sudadaiies
maammsuwmmmwummﬁ'unsrﬁn’mﬁumﬁaﬁwmﬁ@ lagana
SARLWAEY 3% MW 10% LHnTin 2. 4ungunasNy (1win TOP,
waz PTTGC Junan) ﬂ"lmuwamﬂmﬂﬁmmuuﬂsuaamumaLuaq a
mInaw, uazduiITERieneRiasmitlasy futandu Tusdug
3.KTB dazmanwanissiiinine 2Q12 ﬂmmmg‘lw 7.34 Wua%UIN
+40% y y wuidnaiuauuiungusmaniiui

mummwrmuﬂauwma'm (i’mﬂ{‘l SCC) i’JSJVLﬂﬂdﬂa&l%W’ﬂu’]@]
nmaamanaumﬂan (BIGC, CPALL) ‘ﬁumumuﬂum (SAT) LR EIEN‘WI
Y (AP) ﬁ)“mLquu Outperform @a1a mmw}um’lmamﬂﬁuﬂauaami
(Rebound R au) LLRSTUIAT (msﬂ‘sua@mmammm YI’]I%E)‘[NLN‘I«W]M
SETIEA N “Laﬂmy") 3¢ Underperforms AR IR

The Quant & The Tactical Picks: TOP, AAV, BIGC, TASCO, DCC
fmsuuaug Mihaula (Attemative List) léur RS, GLOBAL, AP (§u
NAFOU 7.8-7.9 UN ITLZFU), SAMART;Lax JAS (11 KK 880 #a931a0
AunasauuwIdIUIZUZEL 39-39.5...50 “T0” NAUUIIIM 37-37.5 1)

. aafadunungiiili The Quant & The Tactical

AAV mansuanldamuiuaeuiiios ssnadunuanailuowiag
TASCO  damay Manmamaiadlenmaiuddunagey 42.00 1
DCC Foifisrnls ﬁ‘[amaﬁﬁmﬁué’aﬂﬁuﬁﬂﬂg} 56.00-57.00 LN
TOP AT 2Q12 azﬁamwmﬁuﬁagjisl,m:é‘m'il'lvlﬂl,l,ﬁ’s

BIGC M lsdulaudsunse ﬁmﬁuﬁluﬁuﬁa

Please see the important notice on the back page.

Market Data

Close % Chg
SET Index 1,212.96 -0.59%
SET50 Index 840.77 -0.71%
Turnover (Bt m) 36,615 30.16%
Mkt Cap (Bt bn) 10,050 -0.59%
Gainers 232 stocks
Losers 310 stocks
Unchange 150 stocks
Key Data
Net trade (Bt bn) Prev. -iIM  YTD
Foreign -0.05 +6.41 +67.55
Retail -0.45 -6.06 -32.43
Institutes +0.01 -5.71 -38.56
Proprietary +049 +536 +3.44
Major indices Close A %A
Dow Jones 12,943 +34.66 0.3%
NASDAQ 2,966 +23.30 0.8%
FTSE 5714 +2842  0.5%
MSCI World 1,248 +8.75 0.7%
MSCI AC Asia 103  +1.34 1.3%
Commodities Close A %A
NYMEX (US$/bbl) 92.66 +2.79 3.1%
BRENT (ICE) (US$/bbl) 107.80 +2.64 25%
DUBAI (US$/bbl) 10245 +1.59 1.6%
Baltic Dry Index 1,063 -21.00 -2.0%
GRM (US$/bbl) 9.18 +1.05 12.9%
Gold (US$/oz) 1,680.40 +9.60 0.6%
Coal (BJI)* 88.45 -1.70  -1.9%
HDPE-Naphtha (US$/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$/tonne)* 61250 -15.00 -2.4%
Currency/Bond Close A %A
Dollar index 82.88 -0.19 -02%
Bt/USS$ - on shore 31.62 -0.01 0.0%
EUR/US$ 0.81  +0.00 0.0%
100JPY/US$ 7874 +0.15  0.2%
10Y bond yield - Thailand 3.36 +0.02 0.6%
10Y treasury yield - US 151  +0.01 0.9%
Valuation** 2012F 2013F 2014F
PE (x) 13.64 11.86 10.40
Norm EPS growth (%) 1531 1505 13.97
EV/EBITDA (x) 9.27 8.30 7.40
P/BV (x) 219 1.99 1.81
Yield (%) 369 417 482
* Weekly

**Data as of closing price

19-Jul-12

Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team
da398 suB16, Tel: 617-4900
Email: research@thanachartsec.co.th



TOP WEEKLY CALLS

Top Weekly Calls
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AAV : BUY né‘um‘lﬁ'ﬁmuﬁuﬂamﬁm dowaﬁuﬂuaﬂaﬂuamﬂm

» ms3l#u3ns Thai AirAsia fiswnduaauiiios unuswIndugrIssm)d sanauan
1o ﬂmmamuﬂumsmmumi uaﬂmﬂmjmammummﬂﬂmﬂlﬂﬁaumuu@au
WeaSaniumwadund 1 a.a. I 1 & a. il fataiduilasuuinda AAV

» wiinlsUnd 2012 madiaswadisadafiouiy 1012 memw:wmsuuﬁﬂﬁﬂs
Aasnnmsdszifiunandunindlmiswivann ﬂé’dﬁaﬁu Thai AirAsia 1T
1w 55% 3N 51%
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] é’mﬂmitﬁﬂ@ﬁﬂmﬁaLmlia 35.1% ?Jfg sz 21.1% 7 2013 uasdl PIE dulln
duaudug lunduduan 7 24.6 1inD# uaz 20.3 il 2013

= 113 Synergy s 1w Upside Risk @1awami@mummlwmaﬂmaamaa‘ﬂi’:
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Harhemls UITL: 214.00 WWIGW: 228.00  AAIAYIW 214.00 | T -__-'-‘;_-_Ir"_'_[m._! "__:l!]_' T o
wWaa W38, noppadol.pir@thanachartsec.co.th, +66 2617 4900
a o ﬁf ~a ~a
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ITD 8APANUIWTYY 6 1asen13sa Wias§iag Treunede-unlng 2t 3,585 L. Aaaawuln (ﬂ'nif’u)
) ¥ o a £ a <, A A o A A A
+ = Fyan &.0.4 dw osind Ilussdm@uauuanien 2 nude wadunibaudy iEunwRndszanTaw
NAW19% WY,
& = o a Y4 &y o < v 1 o
m TusaauaIsusn 1.5-1.6 wuay. Aevdu 50% vadvaareTIntinasly 3.2 wuay. w&IUsuih (2179n)
a o A [ P~ ' ' v o o < o
+ YaANULAN BaInIDnaNasuNTalasinslug 7 lasems yadn 4 Wuay. Guiilmetl 3.2 Wuau. au
Nwluiiani 1.5 Wuau. dean8idw 26 151529 &
v 3 o Y 9 ' ' o ¥ e o [
PTTGC Fygaie nasTeiuaziaudnaukalIznauns 2Q12 daule UINAUTANNGKEIRIHALINNT (131)
+ lgfarymaiduwiagiudunudivatningus dmw auud FusrinBu Analyniamsgialan
1 :/ 35 a { A’ J o U Y
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THAILAND Sector Note

Sector Outlook A Sector Weighting

Bank Sector

A ¢ ® 1 1 A
L?.i'l%ﬂiﬂ WA LLYILLNFIGA LW

TP Norm EPS growth

Sector Valuation

| BBG
Company \ code
Kiatnakin Bank KK TB BUY 48.00 1.2 221 8.6
Tisco Bank TISCOTB HOLD 36.00 9.0 17.6 7.9

20 JULY 2012

Overweight

— Div yield —

7.0 1.0 0.9 4.8 7.1
6.7 1.6 1.4 5.7 6.7

Source: Thanachart estimates
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AniBaizndasnawariaziuwalnanudiunisnalitas uazale lending
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yield N6aw wazladselamiannnisudsuandasaanidawlauny NIM 39

DI 1 G‘ “ 1 H

uazgaagallua’lugls 1Q12 KK iuswierssmadniiiszeuiign
4: = 1 e 4%‘ ﬂlaﬂg‘ e Q-
Wanndyaa1gn uaziRIBNBIMNATBRAIAILITINNY PHATRA

awdardauisunsodaiios

zlamnmnﬂuﬁﬁg\nﬂuﬁs:i@mim"lmﬁau §.0.12 uazmadulavessane
sooudludszmafindounsslugng 1H12 @ 40%y-y tRnaManadauw iy
mﬂauiﬂu‘ﬂ 2013 uatflasanluwudumsasfiudounsy, Suaasuasiugs
voufiwdaniu 4-10 1fau LLavmwLﬂu"l,ﬂ"l,@ﬂuhmmnﬂumnﬁ]vnnmmu
aanvl,ﬂmnmuﬂaua@]auﬂuwlﬂLﬂmi'aa 1Q-1H13 mao"[um’mlul,iaou A
ﬂ’m’)’]Uaﬂ’zl’]iliﬂﬂu(ﬂﬁ]vllLL%’JI%&JYILL“]NLLT]?G@]QL%?N sml,ﬂumﬂﬂaﬂamwua
L'n'lsnasnﬂum sn\mamﬁmsmﬂ@mwmmqa@m 23%y-y lu 1Q12 UAZAN 8
FWeNIITuNAases TISCO uaz KK uawmam'wnamuu@mnm@]

wIINAAKAD NIM anag

mﬁﬂ%mmﬁm‘faLauimaﬂ'ﬂavlaiﬁaaaaé'ﬂ LL%’JI‘iI&J Spread uaz NIM ﬁr‘hé’o
A% uaz NIM "I,mm‘va@mammlu 1Q12 Luaamnanmmﬂn?ﬂumnm
Yiaunauan amwwamammumnms‘lmnw (lending yield) '«NuLLquuaamu
u,mrvmmumuwwumm’lmmw,l,so meLﬂummLﬂuwamnmumnmnau
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mﬂmﬂamuummuwmw (SFI) Fanusuusaiana ¥ TISCO uaz KK
PonumMIiuzes NIM falugas 2012 anudnluléfsanaends
u‘[ﬂmmwnnﬂmaﬂuma 2H12 sheziuuInegisannda NIM 283 TISCO
uaz KK Luaamnmnmw 70% °naaaumamaaﬁmmsl,ﬂuaumammaamw
@amumm‘n Wae asset/liability gaps a%.m 0.91 uaz 1.4 1 eusau

dSudszanmnisils

Wasnnndsumadszinmmaiilszes TISCO assiaunamssifinen
2012 AdTulud luundesei in3esdsudszanamsilses KK Tusn
7% ludil usz 2% Tutlwiin awnammvl,@]mﬁﬁmummawu uazenlddne
Fifiunuianas Tavnlw TP 89 KK findudlu 48 UM/ 9N 45 U
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KK Lﬂusmmsmmma w“'ﬁqﬂ

WONINTOLA valuation AL ﬂaﬁmﬁumuﬁaﬁaﬁuazm'ﬁ'@uw%ﬁas'm
Ay PHATRA uazlddszloaiann synergy mumamﬂmﬂmuanm uazdl
unasneldansysuiauanniy Savinl ROE auan 1% masm 14% Tu
Ui wasiuw tundRadwlusn uanmnu dividend yield faudaunisfi 5%
1590918 KK annnin TISCO wmusdi BAY uay KBANK fi9asilu Top Pick
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SARACHADA SORNSONG

662 — 617 4900
sarachada.sor@thanachartsec.co.th

Car Sales Growth
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Source: Company data

Auto HP Loan Growth In 1Q12
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Sources: Company data, Thanachart estimates

KK Vs TISCO (2012F)

m KK TISCO
5.68
4.83
1.03 1.58
P/BV (x) Dividend yield (%)

Sources: Company data, Thanachart estimates
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BANK SECTOR SARACHADA SORNSONG

Ex 1: Schedule Of Car Deliveries

Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13

Chevrolet
Ford
Honda
Mazda
Mitsubishi
Nissan
Suzuki
Toyota

Source: Thanachart compilation
Note: Assuming booking period in July 2012

Ex 2: Strong Domestic Car Sales To Continue

(M units)
1.4 - 1.3
1.2
1.2
1.0 A
0.8 A
0.6
0.6 A
04 1 03
0.2 - -
0.0 T T T 1
1Q12 1H12 2012F 2013F
Sources: Toyota, Thanachart estimates
Ex 3: Led By Auto HP, Retail Loans Are The Strongest Ex 4: Auto HP Market Share
(Btbn) mmmm Retail loans (LHS) ——— Change (RHS) (%)
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Note: Excludes captive players
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Ex 5: Key Assumptions Changes For KK
2012F 2013F 2014F
Fee-based income (Bt m)
- New 2,357 3,601 3,944
- Old 2,045 3,292 3,582
- Change (%) 15.3 9.4 10.1
Gains from NPA sales (Bt m)
- New 1,000 1,030 1,061
- Old 1,282 1,321 1,360
- Change (%) (22.0) (22.0) (22.0)
Cost-to-income ratio (%)
- New 49 48 a7
- Old 55 52 52
- Change (%) (6.4) (4.6) (5.3)
Provisions expenses (Bt m)
- New 1,416 1,429 1,484
- Old 1,000 1,197 1,237
- Change (%) 41.6 19.4 20.0
Source: Thanachart estimates
Ex 6: Valuation Table — KK Ex 7: Valuation Table — TISCO
FY ending Dec 2011A 2012F 2013F 2014F FY ending Dec 2011A 2012F 2013F 2014F
Pre Provision Profit 4,699 5,488 7,216 8,314 Pre Provision Profit 6,138 6,205 6,975 7,308
Net profit 2,859 3,116 4,604 5,435 Net profit 3,267 3,562 4,190 4,363
Consensus NP — 2,840 3,606 4,335 Consensus NP — 3,506 3,963 4,235
Diff frm cons (%) — 9.7 27.7 25.4 Diff frm cons (%) — 1.6 5.7 3.0
Norm profit 2,859 3,116 4,604 5,435 Norm profit 3,267 3,562 4,190 4,363
Prev. Norm profit — 2,901 4,508 5,215 Prev. Norm profit — 3,562 4,190 4,363
Chg frm prev (%) — 7.4 2.1 4.2 Chg frm prev (%) — 0.0 0.0 0.0
Norm EPS (Bt) 4.5 4.6 5.6 6.6 Norm EPS (Bt) 4.5 4.9 5.8 6.0
Norm EPS growth (%) 0.6 1.2 22.1 18.0 Norm EPS growth (%) 13.1 9.0 17.6 4.1
Norm PE (x) 8.7 8.6 7.0 5.9 Norm PE (x) 8.6 7.9 6.7 6.5
P/BV (x) 11 1.0 0.9 0.9 P/BV (x) 17 1.6 14 1.2
Div yield (%) 6.2 4.8 7.1 8.4 Div yield (%) 6.1 5.7 6.7 7.0
ROE (%) 13.0 11.4 14.0 15.1 ROE (%) 21.1 20.8 21.6 19.9
ROA (%) 1.7 1.5 1.9 1.9 ROA (%) 1.7 15 1.6 1.5

Sources: Company data; Thanachart estimates

Sources: Company data; Thanachart estimates
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Ex 8: Key Assumptions Comparison

BAY BBL KBANK KK KTB SCB TISCO TMB  Industry
Rating BUY HOLD BUY BUY BUY BUY HOLD SELL
Target price (Bt) 34.00 190.00 195.00 48.00  18.00 162.00 36.00 1.20
Upside (%) 7.1 (1.6) 20.0 23.1 12.5 6.2 (7.2) (21.6)
Consensus TP (Bt) 30.90 212.00 191.00 4150 19.80 166.00 44.00 1.54
Differ from consensus (%) 10.0 (10.4) 2.1 15.7 (9.1) (2.4) (18.2) (22.1)

Pre-provision profit 2011 27,796 46,089 47,476 4,699 36,077 48,663 6,138 7,176 224,113

(Bt m) 2012F 29,526 50,897 55,714 5488 37,266 58,493 6,205 7,208 250,796

2013F 34,738 55,352 64,369 7,216 41,471 67,189 6,975 8,632 285,942

2014F 38,437 60,379 71,298 8,315 45,471 76,715 7,308 10,173 318,097

Net profit (Bt m) 2011 9,264 27,338 24,226 2,859 17,027 36,272 3,267 4,009 124,262

2012F 14,376 33,976 34,752 3,116 23,605 40,159 3,562 4532 158,078

2013F 18,706 38,856 42,596 4,604 27,924 48,651 4,190 4,623 190,150

2014F 20,919 42,862 47,827 5,238 31,131 56,227 4,363 5661 214,227

Loan growth (y-y %) 2011 10.87 17.06 12.43 26.50  14.05 22.12 23.56 9.48 15.68

2012F 12.02 12.51 10.24 25.68  15.35 21.58 19.86 9.81 14.67

2013F 8.64 8.25 8.03 19.67  11.20 12.49 10.35 8.50 10.04

2014F 8.23 8.25 7.54 21.15 9.66 12.16 6.84 8.55 9.51

Deposit growth (y-y %) 2011 (2.76) 13.87 12.93 (9.08) 2.99 8.45 (21.75) 9.49 7.92

2012F 23.09 8.78 8.18 113.83  13.50 18.71 284.03 9.02 15.46

2013F 9.48 8.89 5.00 19.05  13.70 15.00 20.00 7.44 10.67

2014F 7.35 7.86 5.00 1570  13.91 7.00 8.00 5.60 8.40

NIM (%) 2011 4.12 2.60 3.46 3.91 2.70 3.01 3.52 2.18 3.01

2012F 3.92 2.51 3.42 3.31 2.56 2.85 2.93 1.94 2.87

2013F 4.12 2.52 3.49 3.33 2.56 2.86 3.00 2.06 2.91

2014F 4.15 2.54 3.55 3.37 2.58 3.00 3.01 2.18 2.97

Fee income growth (%) 2011 7.02 4.88 13.22 23.20  10.06 2.00 5.39 10.45 7.45

2012F 12.00 8.00 18.71 66.07  14.33 14.00 26.00 10.68 14.07

2013F 12.00 8.00 15.00 5279  13.00 14.00 10.00 10.00 13.19

2014F 10.06 8.00 12.00 952  13.00 8.00 10.00 10.00 9.91

Provisions to loans (%) 2011 1.70 0.82 0.61 0.94 0.95 0.51 0.69 0.78 0.88

2012F 1.35 0.39 0.54 0.83 0.43 0.38 0.70 0.60 0.65

2013F 1.30 0.36 0.50 0.70 0.38 0.34 0.70 0.60 0.61

2014F 1.30 0.34 0.46 0.70 0.35 0.30 0.70 0.60 0.59

NPL ratio (%) 2011 4.09 2.89 2.62 3.47 4.49 2.79 1.41 7.49 3.53

2012F 3.00 2.89 2.62 3.00 4.49 2.79 1.40 6.99 3.37

2013F 2.90 3.00 3.00 3.00 4.49 2.79 1.40 6.49 3.42

2014F 2.90 2.90 2.90 3.00 4.25 2.79 1.30 5.99 3.30

ROE (%) 2011 11.3 11.5 18.0 13.0 13.3 18.3 21.1 7.9 14.3

2012F 13.4 13.3 205 11.4 17.1 20.1 20.8 8.8 16.4

2013F 15.7 13.9 21.2 14.0 17.9 21.2 21.6 8.8 17.5

2014F 15.8 14.0 20.2 14.6 17.8 21.3 19.9 10.1 17.5

LLC (%) 2011 105.9 199.0 127.1 108.1 69.0 127.1 169.3 72.9 115.1

2012F 161.9 190.5 135.9 127.0 69.2 118.1 185.7 79.7 120.4

2013F 198.9 181.4 126.3 129.3 70.8 117.1 218.2 88.4 122.6

2014F 228.5 184.9 137.5 129.9 76.4 115.2 273.4 98.2 130.5

Sources: Company data, Thanachart estimates
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD 1M 3M 12M YTD
SET Index 34 2.3 10.6 18.3 —_ —_ — —
BANK Index 43 1.9 9.6 24.7 0.9 (0.5) (1.0) 6.4
BAY 12.4 19.8 10.4 44.3 9.0 17.5 (0.2) 26.0
BBL 3.2 0.5 15.6 25.7 (0.2) (1.8) 5.0 7.4
KBANK 1.2 2.8 19.5 33.2 (2.2) 0.5 8.9 14.9
KK 13.0 4.0 14.7 21.9 9.6 1.7 4.1 3.6
KTB 2.6 (8.0) (20.0) 7.4 (0.8) (10.4) (30.6) (10.9)
SCB 5.9 3.7 26.0 30.9 25 1.4 15.4 12.6
T™B (1.3) (8.4) (25.0) (3.2) @.7) 10.7) (35.6) (21.5)
TISCO 2.0 (6.1) (3.7) 2.0 (1.4) (8.4) (14.3) (16.3)
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
- msswé’amaqsﬁaﬁmdﬁﬁéwma’lumsﬁaswmg& " gnauaantnaInuiidnonw
- ﬁamwaa'aaga IR AN TN BH AR TN
" fpudunuiudounie
O — Opportunity T — Threat
" gyagungladisssuiioy - Lﬂmgﬁaﬁmnauﬁ"ﬂan
o A A &
! NgNuERITaNAYAAANINTY " 10Ig% WASHANININIa T Ty Inal
= mﬂﬁﬂgiﬁﬂﬂ?ﬁ@hdﬂi:mﬂ
REGIONAL COMPARISON
EPS growth — PE — — P/BV — —— ROE—— — Div. Yield —
Name BBG Code 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
China S7399914 INDEX 8.8 15.3 7.7 6.7 1.3 1.1 16.4 16.3 2.7 3.1
Hong Kong HSF INDEX 11.5 10.0 8.4 7.6 1.2 1.1 14.1 14.1 4.6 5.0
India BANKEX INDEX na 17.5 11.4 9.7 1.8 1.5 15.7 15.8 1.7 1.9
Indonesia JAKFIN INDEX 16.7 17.7 12.7 10.8 2.4 2.1 19.2 19.3 1.8 2.1
Malaysia KLFIN Index 6.8 10.9 12.6 11.4 1.9 1.7 15.0 15.2 3.9 4.2
S.Korea KOSPFIN INDEX na 5.7 8.4 8.0 0.8 0.7 9.4 9.3 3.0 3.3
Singapore FSTFN INDEX (39.3) 8.3 14.5 13.4 1.1 1.0 7.5 7.8 3.7 3.8
Taiwan TWSEBKI INDEX na 10.7 13.6 12.3 1.1 1.0 7.9 8.5 2.0 2.3
Thailand SETBANK INDEX 28.2 20.3 11.2 9.3 1.8 1.6 16.4 175 3.3 3.9
Average 5.45 12.94 11.18 9.91 1.48 1.32 13.51 13.75 2.97 3.29
Bank of Ayudhya * BAY TB 26.5 30.1 13.4 10.3 1.7 1.5 13.4 15.7 3.0 3.9
Bangkok Bank * BBL TB 24.3 14.4 10.8 9.5 1.4 1.3 13.3 13.9 3.7 4.2
Kasikornbank * KBANK TB 33.2 22.6 11.2 9.1 2.1 1.8 20.5 21.2 2.2 2.7
Kiatnakin Bank KK TB 1.2 22.1 8.6 7.0 1.0 0.9 11.4 14.0 4.8 7.1
Krung Thai Bank * KTB TB 38.6 18.3 7.6 6.4 1.2 1.1 17.1 17.9 5.3 6.2
Siam Com. Bank * SCB TB 28.8 21.1 12.9 10.7 2.4 2.1 20.1 21.2 3.3 3.9
Tisco Bank * TISCO TB 9.0 17.6 7.9 6.7 1.6 1.4 20.8 21.6 5.7 6.7
TMB Bank * TMB TB 13.0 2.0 14.7 14.4 1.3 1.2 8.8 8.8 2.0 2.1
Average* 28.2 20.3 11.2 9.3 1.8 1.6 16.4 17.5 3.3 3.9

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

Telecom Sector - Overweight

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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TODAY'S UPDATE

Bank of Ayudhya (BAY TB) - BUY, Price Bt31.75, TP34.00

Sarachada Sornsong |

Email: Sarachada.sor@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Bt m) 2Q12  g-q%  yy%  2012F % 2012F
Interest & dividend income 13,714 14,879 14,959 15,362 16,067 Interest & dividend income 16,067 5 17 63,736 49
Interest expense 4,319 5,146 5,812 5,982 6,015 Interest expense 6,015 1 39 24,925 48
Net interest income 9,394 9,733 9,147 9,380 10,052 Net interest income 10,052 7 7 38,812 50
Non-interest income 4,533 4,652 4,298 4,741 5,382 Non-interest income 5,382 14 19 19,582 52
Total income 13,927 14,384 13,445 14,121 15,435 Total income 15,435 9 11 58,393 51
Operating expense 6,678 7,544 6,368 7,007 7,645 Operating expense 7,645 9 14 28,868 51
Pre-provisioning profit 7,249 6,840 7,078 7,114 7,790  Pre-provisioning profit 7,790 10 7 29,526 50
Provision for bad&doubtful debt 3,099 2,624 3,740 2,713 2,990  Provision for bad&doubtful debt 2,990 10 (4) 10,881 52
Profit before tax 4,151 4,216 3,337 4,401 4,800 Profit before tax 4,800 9 16 18,644 49
Tax 1,186 1,241 719 1,020 1,141  Tax 1,141 12 (4 4288 50
Profit after tax 2,965 2,975 2,618 3,381 3,660 Profit after tax 3,660 8 23 14,356 49
Equity income 17 35 (26) 60 45 Equity income 45 (25) 168 50 212
Minority interests (10) 3) (14) (12) (16) Minority interests (16) neg neg (30) 94
Extra items - - (2,100) - - Extra items - neg neg -
Net profit 2,972 3,007 478 3,430 3,689 Net profit 3,689 8 24 14,376 50
Normalized profit 2,972 3,007 2,578 3,430 3,689 Normalized profit 3,689 8 24 14,376 50
PPP/share (Bt) 1.2 1.1 1.2 1.2 1.3 PPP/share (Bt) 13 10 7 4.9 50
EPS (BY) 0.5 0.5 0.1 0.6 0.6 EPS (B) 0.6 8 24 24 50
Norm EPS (Bt) 05 0.5 0.4 0.6 0.6 Norm EPS (Bt) 0.6 8 24 2.4 50
BV/share (Bt) 16.6 16.6 16.9 17.5 17.7  BVishare (Bt) 17.7 2 7 185 190
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q11 30Q11 4Q11 1Q12 2Q12 (%) 2Q11  3Q11  4Q11 1Q12  2Q12
Cash and Interbank 132,887 94,998 106,983 88,924 122,358  Gross loan growth (YTD) 3.4 7.4 10.9 3.1 5.3
Other liquid items - - - - - Gross loan growth (g-q) 19 3.9 3.2 3.1 21
Total liquid items 132,887 94,998 106,983 88,924 122,358 Deposit growth (YTD) 4.3 (7.0) (2.8) 2.1 11.0
Gross loans and accrued interest 672,749 698,930 721,366 743,869 759,601  Deposit growth (g-q) (3.6) (2.8) 4.6 2.1 8.7
Provisions 33,309 32,265 31,279 31,711 30,823  Non-interest income (y-y) 26.7 0.8 8.2) 9.6 18.7
Net loans 639,440 666,665 690,087 712,158 728,778 Non-interest income (q-q) 4.8 2.6 (7.6) 10.3 135
Fixed assets 30,238 29,820 29,305 28,771 28,466  Fee income / Operating income 20.2 19.1 20.1 20.3 211
Other assets 38,382 34,304 39,449 43,905 65,371  Cost-to-income 47.9 52.4 47.4 49.6 49.5
Total assets 915,058 914,368 947,797 976,104 1,034,541  Net interest margin 4.2 4.3 3.9 3.9 4.0
Deposits 551,775 536,120 560,540 572,538 622,391  Credit cost 1.85 151 2.08 1.46 1.58
Interbank 47,168 23,141 23,741 32,055 34,054 ROE 11.9 11.9 10.1 13.2 13.8
Other liquid items 2,298 1,695 1,651 2,320 2,578  Loan-to-deposit 121.6 1300 1284 129.6 1217
Total liquid items 601,241 560,956 585,931 606,913 659,024  Loan-to-deposit + S-T borrowing ~ 102.1  102.8  100.4 108.1 104.3
Borrowings 169,137 209,872 208,263 205328 197,639 NPLs (Bt m) 35,864 32,671 29,536 28,103 24,177
Other liabilities 43,911 42,242 50,908 57,672 69,931 NPL increase (593) (3,193) (3,135)  (1,433) (3,926)
Minority interest 206 198 207 133 150  NPL ratio 4.7 4.3 3.7 3.6 2.9
Shareholders' equity 100,563 101,100 102,489 106,057 107,797  Loan-loss-coverage ratio 92.9 98.8 1059 1128 1275
Total Liabilities & Equity 915,058 914,368 947,797 976,104 1,034,541 CAR - total 16.9 16.3 16.3 16.0 16.0
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Krung Thai Bank (KTB TB) - BUY, Price Bt16.00, TP18.00

Sarachada Sornsong |

Email: Sarachada.sor@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) 2Q12  q-q%  y-y%  2012F % 2012F
Interest & dividend income 19,917 21,910 22,962 23,521 25,305 Interest & dividend income 25,305 8 27 95,304 51
Interest expense 7,586 8,573 9,611 9,802 11,016 Interest expense 11,016 12 45 42,100 49
Net interest income 12,330 13,338 13,351 13,718 14,289 Net interest income 14,289 4 16 53,204 53
Non-interest income 3,972 5,379 4,537 4,748 5,125 Non-interest income 5,125 8 29 20,404 48
Total income 16,302 18,716 17,888 18,467 19,414 Total income 19,414 5 19 73,608 51
Operating expense 7,624 8,398 9,273 8,872 8,678 Operating expense 8,678 2) 14 36,342 48
Pre-provisioning profit 8,679 10,318 8,615 9,594 10,736 Pre-provisioning profit 10,736 12 24 37,266 55
Provision for bad&doubtful debt 1,508 3,012 7,511 1,527 1,543  Provision for bad&doubtful debt 1,543 1 2 7,000 44
Profit before tax 7,171 7,306 1,104 8,067 9,193 Profit before tax 9,193 14 28 30,266 57
Tax 2,208 1,913 (137) 1,970 2,210 Tax 2,210 12 0 6,961 60
Profit after tax 4,963 5,392 1,241 6,097 6,983 Profit after tax 6,983 15 41 23,305 56
Equity income 278 100 (451) 279 360 Equity income 360 29 29 300 213
Minority interests - - - - Minority interests neg neg
Extra items - - - - Extra items neg neg
Net profit 5,241 5,492 790 6,377 7,343 Net profit 7,343 15 40 23,605 58
Normalized profit 5,241 5,492 790 6,377 7,343 Normalized profit 7,343 15 40 23,605 58
PPP/share (Bt) 0.8 0.9 0.8 0.9 1.0 PPP/share (Bt) 1.0 12 24 33 55
EPS (Bt) 0.5 0.5 0.1 0.6 0.7 EPS (Bt 0.7 15 40 21 58
Norm EPS (Bt) 0.5 0.5 0.1 0.6 0.7 Norm EPS (Bt) 0.7 15 40 2.1 58
BV/share (Bt) 10.9 11.2 11.6 12.2 12.3  BV/share (Bt) 12.3 1 13 13.1 187
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011  3Q11  4Q11 1Q12  2Q12
Cash and Interbank 219,428 274,119 235,534 284,536 307,764  Gross loan growth (YTD) 6.4 5.6 14.1 4.6 5.4
Other liquid items - - - - - Gross loan growth (g-q) 2.1 (0.8) 8.0 4.6 0.8
Total liquid items 219,428 274,119 235,534 284,536 307,764 Deposit growth (YTD) 5.2 1.7 3.0 13.6 22.8
Gross loans and accrued interest 1,331,520 1,320,981 1,428,985 1,494,159 1,504,995 Deposit growth (g-q) 1.3 (3.3) 1.3 13.6 8.0
Provisions 35,850 38,174 44,271 42,642 43,560  Non-interest income (y-y) 22.3 21.4 33.3 4.7 290
Net loans 1,295,670 1,282,807 1,384,715 1,451,517 1,461,435 Non-interest income (g-q) (20.3) 35.4 (15.7) 4.7 7.9
Fixed assets 65,888 64,710 68,303 67,091 64,441  Fee income / Operating income 18.1 15.6 15.3 15.8 16.2
Other assets 35,636 64,846 49,950 88,706 32,341  Cost-to-income 46.8 44.9 51.8 48.0 44.7
Total assets 1,849,248 1,918,532 1,964,999 2,153,242 2,145,343  Net interest margin 2.6 2.8 2.8 2.66 2.66
Deposits 1,312,387 1,269,009 1,285,390 1,460,582 1,578,018 Credit cost 0.45 0.91 2.11 0.41 0.41
Interbank 135,141 180,884 161,503 202,880 179,870 ROE 17.2 17.8 25 19.2 215
Other liquid items 3,743 3,299 3,563 4,447 4,928  Loan-to-deposit 101.2  103.8 110.7 101.9 95.0
Total liquid items 1,451,271 1,453,191 1,450,455 1,667,908 1,762,816 Loan-to-deposit + S-T borrowing 91.0 91.0 93.2 91.0 95.0
Borrowings 211,297 246,124 308,934 264,528 180,670  NPLs (Bt m) 67,543 67,090 64,185 64,647 62,488
Other liabilities 64,813 93,662 75,785 84,752 64,254 NPL increase (332) (453) (2,905) 462 (2,159)
Minority interest 0 0 0 0 0 NPL ratio 45 4.4 4.0 3.8 35
Shareholders' equity 121,867 125,555 129,825 136,054 137,603  Loan-loss-coverage ratio 53.1 56.9 69.0 66.0 69.7
Total Liabilities & Equity 1,849,248 1,918,532 1,964,999 2,153,242 2,145,343 CAR - total 13.7 14.1 13.7 13.1 12.9
Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) 2Q12  g-q%  y-y%  2012F % 2012F
Interest & dividend income 6,267 6,969 7,475 7,476 7,379 Interest & dividend income 7,379 1) 18 30,956 48
Interest expense 2,736 3,221 3,607 3,538 3,328 Interest expense 3,328 6) 22 16,493 42
Net interest income 3,532 3,747 3,868 3,938 4,051 Net interest income 4,051 3 15 14,463 55
Non-interest income 1,512 1,916 1,543 1,611 1,639 Non-interest income 1,639 2 8 7,080 46
Total income 5,044 5,663 5,411 5,549 5,690 Total income 5,690 3 13 21,543 52
Operating expense 3,294 3,150 3,982 3,262 3,479  Operating expense 3,479 7 6 14,335 47
Pre-provisioning profit 1,750 2,513 1,428 2,287 2,211 Pre-provisioning profit 2,211 (3) 26 7,208 62
Provision for bad&doubtful debt 534 1,747 444 1,242 932  Provision for bad&doubtful debt 932 (25) 74 2,620 83
Profit before tax 1,215 766 984 1,046 1,279 Profit before tax 1,279 22 5 4,589 51
Tax 13 10 10 8 9 Tax 9 9 (33) 46 36
Profit after tax 1,203 755 974 1,038 1,270 Profit after tax 1,270 22 6 4,543 51
Equity income - - - - - Equity income - neg neg -
Minority interests () (6) (6) (6) (7) Minority interests (@] neg neg (11) 122
Extra items - - - - Extra items - neg neg -
Net profit 1,195 750 969 1,032 1,263 Net profit 1,263 22 6 4,532 51
Normalized profit 1,195 750 969 1,032 1,263 Normalized profit 1,263 22 6 4,532 51
PPP/share (Bt) 0.0 0.1 0.0 0.1 0.1 PPP/share (Bt) 0.1 ©) 26 0.2 62
EPS (Bt) 0.0 0.0 0.0 0.0 0.0 EPS (BY) 0.0 22 6 0.1 51
Norm EPS (Bt) 0.0 0.0 0.0 0.0 0.0 Norm EPS (Bt) 0.0 22 6 0.1 51
BV/share (Bt) 1.2 1.2 1.2 1.2 1.2 BVishare (Bt) 1.2 ) 6 12 209
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2Q12 (%) 2011 3011 4011 1012 2Q12
Cash and Interbank 139,616 107,621 151,360 144,724 119,618  Gross loan growth (YTD) 4.2 6.8 9.5 0.8 6.0
Other liquid items - - - - Gross loan growth (g-q) 0.1 25 25 0.8 5.1
Total liquid items 139,616 107,621 151,360 144,724 119,618 Deposit growth (YTD) 9.3 9.4 9.6 0.2 7.2
Gross loans and accrued interest 379,178 388,710 398,373 401,700 422,312 Deposit growth (g-q) 2.7 0.0 0.2 0.2 7.0
Provisions 20,794 22,392 21,755 22,541 22,258  Non-interest income (y-y) 1.3 41.3 (0.5) 0.0 8.4
Net loans 358,384 366,318 376,618 379,159 400,054  Non-interest income (g-q) (6.1) 26.7 (19.5) 4.4 1.7
Fixed assets 16,956 15,929 15,708 15,280 14,757  Fee income / Operating income 18.8 16.7 17.2 17.1 19.5
Other assets 22,000 22,000 61,297 59,218 38,919  Cost-to-income 65.3 55.6 73.6 58.8 61.1
Total assets 679,730 657,809 718,643 713,393 676,841 Net interest margin 2.1 2.2 2.2 2.2 2.3
Deposits 451,206 451,385 452,316 453,179 484,843  Credit cost 0.56 1.80 0.45 1.24 0.89
Interbank 33,197 30,434 42,221 54,321 33,718 ROE 9.6 5.9 7.5 7.8 9.5
Other liquid items 2,938 2,846 3,440 3,318 4,117 Loan-to-deposit 83.9 85.9 87.9 88.4 86.9
Total liquid items 487,341 484,665 497,977 510,819 522,677 Loan-to-deposit + S-T borrowing 80.9 84.1 85.0 88.4 86.9
Borrowings 79,502 71,578 102,266 85,287 56,048 NPLs (Bt m) 32,633 31,647 29,828 30,470 28,169
Other liabilities 62,489 50,363 66,119 63,978 44,804 NPL increase (2,049) (986) (1,819) 642 (2,301)
Minority interest 93 98 104 110 118  NPL ratio 6.5 6.7 5.7 5.8 5.6
Shareholders' equity 50,305 51,104 52,177 53,200 53,193  Loan-loss-coverage ratio 63.7 70.8 72.9 74.0 79.0
Total Liabilities & Equity 679,730 657,809 718,643 713,393 676,841 CAR - total 16.8 16.9 16.1 16.2 18.7
Sources: Company data, Thanachart estimates
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 837.2 837.8 -4.6 37,002
S50712 836.1 836.5 -4.4 3,268
S50H13 834.5 834.3 -3.9 335
S50M13 833.0 833.0 -4.1 62

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 14,302 17,044  -2,742 -30,738  -74,799
Foreign 2,030 3,020 -990 +1,720 +2,147
Local 29,010 25,278 +3,732  +29,018 +72,652

Source: TFEX

SET 50 Index Futures Fair Price:

! —
S/

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 840.77 837.20 840 69 3.57% 2.96% (1) (3.57) 6)
S50Z12 840.77 836.10 839 160 3.57% 3.10% ) (4.67) (3)
S50H13 840.77 834.50 838 251 3.57% 3.10% (3) (6.27) 4)
S50M13 840.77 833.00 837 342 3.57% 3.10% (4) (7.77) (4)

Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Symbol  Settlement price JAN Theoretical Price* Premium

DepositFixed o) (contracts)  Open Int.  Days to Delivery

12M (%)

GFQ12 23,900 +0 23,805 +95 3.00 3,435 7,448 40
GFV12 24,020 +0 23,924 +96 3.00 524 1,967 101
GFz12 24,120 -20 24,037 +83 3.00 22 323 159

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

31.68 78.72 1.23
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 23,900 -10 7,346 -25% 13,297 3%
GTVvi12 24,010 -10 1,616 -14% 4,366 1%
GTZ12 24,120 +0 306 -27% 1,232 5%

RUNBLAG: * Underlying asset fla Spot Gold

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

>3
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REGIONAL FUND FLOWS

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP

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

-/ —
375w (1A 152

(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
560 - ——MSCI Asia ex JP (LHS) - 35 1,280 - —— SET Index (LHS) - 3.0
540 - - 30 L o5
520 25 12307
i i - 2.0
500 1 ‘20 1,180 p -15
480 A - 15
- 1.0
460 - -10 1,130 1
440 1 L 5 r 0.5
1,080 -
420 A -0 - 0.0
400 T T T T T T (5) 1,030 T T T T T T (0.5)
Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12  Jul-12 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12
YTD 2012 Regional Fund Flows Week To Date (16-19 Jul 12) Regional Fund Flows
(US$ m) (US$ m)
12,000 - 10,103 300 7 231 195
10,000 - 200 A
8,000 100 I 88 86 .
6,000 A 4,728 0 - . . - . . . .
4,000 -
200 I 2223 2,209 o (100) -
0 1 T T . T T — T (200) i
(2,000) - (g (300) 1 (287)
(4,000) - ' (400) -
3 3 g8 BT g § 3 g 8 g z 5
2 S £ g & E kS 2 £ g g 2
a « 9] © a S o ©
= = 2 " = E = "
o o
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 2,209 10,103 389 4,728 2,223 (2,996) 17,656 18.3 11.8 7.2 (0.2) 18.7 1.1
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) 2.7 7.5 3.2 0.6 3.0 (0.1)
Jul-12 127 1,586 166 (629) 558  (1,325) 482 35 (0.9) 3.6 @7 1.1) (2.0)
Weekly w-w %
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) 27 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)
16-19 Jul 12 9 195 86 231 88 (287) 322 0.2 0.4 1.9 0.6 (0.5) 0.6
Daily d-d %
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 23 17 (70) 9 (1086) (122) 0.3 (0.6) 0.7 0.3 1.6 0.2)
17-Jul-12 20 103 (7) 277 (4) (55) 336 0.8 0.0 0.8 0.2 (0.2) 0.5
18-Jul-12 (14) 68 34 (38) 91 (250) (109) (0.3) 0.5 0.0 (1.5) (1.2) (1.1)
19-Jul-12 (1) = 43 62 9) 123 218 (0.6) 0.5 0.4 1.6 (0.6) 1.4
Net Fund Flows / Market Cap (%)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.71 1.92 0.10 0.53 1.73 (0.31) 0.61
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THAILAND FUND FLOWS

As of 19-Jul-12

Equity Market

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 8,275 8,320 (45) 2,030 3,020 (990) 8,961 7,020 1,941
Institution Investors 3,315 3,308 8 14,302 17,044 (2,742) 24,981 15,434 9,547
Retail Investors 18,683 19,134 (451) 29,010 25,278 3,732 6,397 135 6,262
Proprietary Trading 6,342 5,853 489 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
600 - 489 5,000 - 12,000 -
3,732 ’
4,000 - ; 9,547
400 - 3.000 A 10,000 A
200 - 8 2,000 - 8,000 - 6.262
1,000 A ’
0 T =T T T 1 0 i 6,000 1
(200) 4 (45) (1,000) I 4,000 1 4 o4
(490)4 Goon ] 2000 | g
(600) - (451) (4,000) - (2.742) 0 - . . ,
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market
Turnover: Bt36,615m

Prop

Trade Foreign

23%

Futures Market
Volume: 45,342 contracts

Foreign
6%

Bond Market

Turnover: Bt62,928m (2 sides B&S)

Foreign
25%

Retail
13%

17%
Local
Fund
35%
Local
Fund Retail
9% 59%
51% Fund
62%

Equity Market

Net Foreign Fund Flows By Market

Futures Market

Bond Market

(Bt bn) ('000 contracts) (Bt bn)

80 - 67.6 8 1 7.2 800 -

gg | 7 700 - 668.9

50 - 6 - 51 600 -

40 - 5 4 500 4

30 A 4 4 3.1 400 A1

?8 i 6.4 3 300 - 271.9

0 . . . 24 11 200 - 105.9

(10){ (0.8) 1 1 100 4 215

(20) - (13.3) 0 T T T 0 T T T

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

Sources: SET, TFEX, Thai Bond Market Association
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COMMODITIES UPDATE

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

(US$/bbl)
140 -

130 -
120 -
110 1
100 -
90

— WTI
Brent
Dubai

60 T T T

92.66
107.80
102.45

+2.79

+2.64
+1.59

Source: Bloomberg

Jul-10 Nov-10  Mar-11 Jul-11

Nov-11

HDPE, LDPE, Ethylene (PTTGC, SCC, IVL)

Mar-12

Source: Datastream

Jul-12

(US$/tonne) —— LDPE-Naphtha 456.5 -15.50
1'388 T — HDPE-Naphtha 4565  -15.50
| ylene-Naphtha 231.5 +24.50
800 -
700 -
600 -
500 -
400 M |
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) 1,053 -21 (Index)
1,400 - Balitc Dry Index (RHS) 666 -6 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 . . . . . —L0
JuF10 Nov-10 Mar-11  JuF11  Nov-11  Mar-12  Jul-12

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

(US$/tonne)
850 -

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

Steel-HRC

Steel-Rebar

545
613

-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)
16 -

14 4
12 4
10 4
8 4
[

6.55
11.35

+0.77
+1.10

—— GRM-Simple
——— GRM-Complex

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)
900 -

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

+47.00
+27.00

571.5
361.5

—— PX-Naphtha

Benzene-Naphtha

Coal — BJI (BANPU, LANNA, UMS)

(US$/tonne)
140 1

Source: BANPU

BJI 88.45 -1.70

130 -
120 -
110 A
100 -
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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 -

57.3
36.0

+0.00
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—— Swine Price

Broiler Price
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COMMODITIES UPDATE
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JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Qi 121.80 +2.55 (US$/oz) Gold 1,580.40 +9.60
150 - 2,000 -

140 {
130 | 1,800 -
120 |
110 1,600 -
100 1 1,400
90 -
80 - 1,200 -
70 -

60 . . . . . . 1,000 . . . . . .
Ju-10 Nov-10  Mar-11  Ju-11  Nov-11  Mar-12  Jul-12 Ju-10 Nov-10  Mar-11  Juk11  Nov-11  Mar-12  Jul-12
Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  ____SICOMTSR20  2,938.00  +28.00 (Us$/tonne) Soybean meal (LHS) 532.00 +18.00  (US$/bu.)
7,000 - TOCOM 314845  +59.92 590 - ——Corn No.2 Yellow (RHS) 77850  -5.75 r 900

6,500

: 540 -
6,000 1 - 800
5,500 - 490 1 L 700
5,000 440
4,500 - 600
4,000 - 390 1
3,500 340 L 500
3,000 4

: | L 400
2,500 | 290
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) 165225 +32.25 (USS/bu)  (ysg/ib) — Cotton No.2 72.63 +0.70
1,700 4 —— Malaysian Crude Pam Oil 2,981.50  +0.00 r 4,500 110 -

1,600 - sooo 1051
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
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) 2325 +0.30 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 127.50 +0.00
31 - — White Sugar Price (RHS) 636.30 +11.60 -800 180 -

29 4 - 750 170

_ L 700
27 | 650 160
25 -
23 1 - 65528 150 4

- I 140
21 L 500
19 1 L 450 130
17 - L

400 4,0 ]
15 4 L 350
13 . . . . . L300 110 - - - - - -
JuF10 Nov-10  Mar-11  Juk11  Nov-11  Mar-12  Juk12 Ju-10 - Nov-10 Mar-11 Juk11  Nov-11  Mar-12 Juk12
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MANAGEMENT STAKE CHANGES

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

= —
ST /vl

Fousiin Hafuims Tuildwr  35nsldun iszian W 3101 A
[AM%A%E [AARE nannsng (iw) (UN) (un)
AP Todani Folwena 18/07/55 18 Wnanaity 300,000 7.60 2,280,000
AP ananwal wnIANnE 16/07/55 18 Wnanaity 60,000 7.45 447,000
BLAND AU MYIUNIEI 18/07/55 o Wnanany 15,363,100 0.72 11,061,432
ECL muyaw lanmwsdAnang 18/07/55 sulan Wnanaity 75,000 0.00 0
PS oz yzaed 19/07/55 28 Rusnainy 230,300 18.10 4,168,430
SCG s loadamwn 19/07/55 G Rusnainy 500,000 3.60 1,800,000
SCG yaiesd leadam 19/07/55 @a Wiy 100,000 3.60 360,000
SIAM 93T ADNUUNNA 18/07/55 G Wuanday 28,000 4.10 114,800
SIRI WWTYI FIDUFIIIM 16/07/55 28 RuslTy 400,000 2.44 976,000
SPORT Fanwol Tnanas 13/07/55 G Wnanaity 34,500 2.76 95,220
VTE Twysd BosiGuzaszna 16/07/55 Touaan Wnanaity 630,000 0.00 0
WORK UYazma waaIwwit 17/07/55 o Rl 50,000 27.00 1,350,000
VL U ) [ 1 > [ 6 a
LUUIIYINBNIILANTINRIDINNBIERANNINEYDININIT (LUD 246-2)
nannsng %aé’lﬁmla‘i’mﬁw Sell/Buy szian wlaa  wwaslan  udilan WABLAG)
nannswg 19U 198 19U
AKR W& TTT NUIWANY BUY W 0.79 15.31 18/07/55
% . A v Aa U Y & o 1 &
¥ Turnover List NADIINIREA IR WABILANIINIBNDWNITT DY (Cash Balance)
B9 0 Wb %1W-Turnover ga@h%amﬁu@ia%’u PE ratio #3auSsndial %Premium
Cash balance (A1) MIANARIUAIAN Y
16 n.A. — 3 §.0.12 GOLD 52.39 131.7 1IANH —
WANELAG: Lﬁaamﬂmsamulwﬁnn%’wﬁ@’fanzmﬁms%aﬂmaﬁ@"LaJmnamwﬂnamammﬂ @Tqﬁf’upjqummsﬁnmiagaﬁaumsﬁmﬁuhamu
nanInmMIfaLaan
nadhiluiuanidin:

1) ﬁgamma‘%ammLa’éU@iﬁu‘lumuﬁﬂmﬂsjﬁaﬂndw 100 1. 2) ﬁ5@mmsﬁiamumqmﬁuuvl,aiﬁam'h 50% 3) & PE Ratio laitasnin 50 i w3019
nyghiulufmaguansdns:
~ . & a4 . o o 7 . Ao & a ‘o ' P . Y .

1) fiyadinisemnsadsdeiulusaudansdliiasndt 100 au. 2) SdannisBerenywiswhitasnit 100% 3) fidn %Premium livaunit 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 19 Jul 18 Jul 17 Jul 16 Jul 13 Jul Symbol 19 Jul 18 Jul 17 Jul 16 Jul 13 Jul
1 TRUE 1,158.04 (360.44) (129.03) (1.35) 1.10 1 BANPU (121.89) (64.45) (70.73) (29.00) (13.97)
2 BBL 238.49 80.59 337.09 56.97 152.83 2 scc (80.85) 5.06 (73.41) 15271 (42.64)
3 KBANK 193.45 (231.60) (249.27) (146.11) (388.41) 3 DTAC (73.62) (39.26) 93.40 78.63 90.00
4 BAY 128.15 (34.41) (28.77) (118.41) 67.66 4 INTUCH (58.59) 199.01 20.63 29.09 15.91
5 PTTEP 69.39 37.89 59.59 39.63 119.03 5 LPN (47.57) (2.83) (6.76) 9.53 (0.60)
6 SPALI 64.88 32.58 38.71 5.93 22.18 6 KH (45.55) (3.45) 2479 (26.75) 28.62
7 CPF 56.88 2.18 (25.91) (15.94) 12.49 7 STEC (33.29) 35.51 20.45 10.52 2.01
8 JAS 55.51 (1.32) (36.92) 4.14 2.46 8 BECL (25.33) 16.15 (48.12) (5.57) (3.89)
9 AOT 45.48 14.37 9.39 (8.33) 109.90 9 BEC (25.07) 2.50 247 17.25 11.13
10 CPALL 42.10 4.14 16.78 4.12 4.94 10 TOP (24.29) 7.97 (19.02) 6.32 (45.86)
11 PTTGC 41.78 (7.84) (7.00) 4.24 (1.37) 11 THAI (21.59) (24.01) (3.02) 8.53 10.90
12 SCB 37.83 (1.78) 1.32 37.70 11.22 12 HMPRO (11.03) (22.76) 13.70 2.49 11.56
13 EARTH 33.31 28.68 297 (0.59) na 13 TMB (10.51) (14.73) (8.52) (8.47) (3.77)
14 ADVANC 30.26 72.28 157.12 8.70 64.61 14 THRE (7.61) (1.17)  (12.34) (17.05) (5.75)
15 TCAP 27.77 63.61 55.97 (2.03) 9.06 15 DSGT (5.59) na (0.01) (0.37) 1.84
16 KTB 26.84 (11.45) 0.84 26.27 39.00 16 LANNA (5.48) (15.55) 0.01 0.22 0.03
17 KK 22.80 7.48 0.84 (2.48) (0.52) 17 DCC (4.76) (0.46) (19.61) (17.30) (8.67)
18 ROBINS 20.34 11.32 4.70 26.61 16.35 18 HEMRAJ (4.30) (2.98) (1.07) 0.33 6.35
19 AP 18.65 6.67 (1.37) 26.84 (29.74) 19 STA (3.59) (0.35) (6.96) (3.49) 0.23
20 IVL 18.48 7.76 47.08 0.23 0.27 20 SINGER (3.54) 0.01 na 0.02 0.14
NVDR Most Active Values (Bt m) (19-Jul-12) NVDR Outstanding Share (shares) (19-Jul-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KBANK 75510  561.65 1,316.74 193.45 34.12 1 TISCO-P 22,300 33,858 65.86
2 TRUE 1,158.50 0.46 1,158.96 1,158.04 40.87 2 GOLD-w1 309,717,858 504,065,655 61.44
3 BBL 459.91 22142 681.33  238.49 30.40 3 GOLD 405,394,495  1,134,147,724 35.74
4 scc 131.61 21246  344.07  (80.85) 13.19 4 LPN 464,265,370  1,475,698,768 31.46
5 ADVANC 170.44 140.18  310.63 30.26 9.71 5 BBL 564,153,977  1,908,842,894 29.55
6 BAY 218.03 89.88  307.91 128.15 44.85 6 KBANK 683,421,968  2,393,260,193 28.56
7PTT 136.83 128.32  265.16 8.51 4.73 7 E-W1 96,307,131 347,000,000 27.75
8 LPN 94.98 14255  237.53  (47.57) 79.93 8 TWFP 2,494,234 9,506,055 26.24
9 BANPU 43.33 165.22  208.55 (121.89) 14.65 9E 177,413,837 694,000,000 25.56
10 SPALI 122.57 57.69 180.25 64.88 51.57 10 LH 2,253,035,147 10,025,921,523 22.47
11 INTUCH 46.54 105.13 151.67  (58.59) 6.57 11 SIRI-W1 637,119,700  2,927,921,756 21.76
12 TOP 59.69 83.98 143.67  (24.29) 6.89 12 BLAND-W2 1,284,648,238  6,883,702,818 18.66
13 DTAC 23.47 97.09 120.56  (73.62) 4.66 13 SPALI 317,566,767  1,716,553,249 18.50
14 CPF 86.34 29.45 115.79 56.88 5.29 14 BAY 1,076,181,886  6,074,143,747 17.72
15 KTB 66.27 39.43 105.70 26.84 16.37 15 LRH 26,663,980 166,682,701 16.00
16 BEC 39.25 64.32 103.57  (25.07) 20.73 16 AP 448,614,531  2,841,113,738 15.79
17 SCB 68.54 30.71 99.25 37.83 5.98 17 THRE 521,808,964  3,512,494,860 14.86
18 PTTEP 82.59 13.21 95.80 69.39 5.44 18 AIT-W1 46,431 314,638 14.76
19 PTTGC 63.84 22.06 85.90 41.78 1.78 19 NOBLE 64,867,500 456,471,175 14.21
20 AOT 54.10 8.61 62.71 45.48 20.30 20 PRANDA 55,082,600 403,715,954 13.64
Source: SET
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SHORT SALE

Short Sale as of 19 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
MINT 2,014,300 31,354,580 15.57 15.60 -0.22% 40.95%
KBANK 1,380,500 225,906,850 163.64 162.50 0.70% 12.73%
PTTEP 461,000 77,091,500 167.23 166.50 0.44% 8.85%
TOP 1,423,800 87,787,000 61.66 62.00 -0.55% 8.43%
PS 256,000 4,608,900 18.00 18.00 0.02% 7.81%
SCB 363,800 56,299,750 154.75 152.50 1.48% 6.80%
THAI 302,200 6,316,040 20.90 21.00 -0.48% 6.71%
BBL 366,400 71,425,250 194.94 193.00 1.00% 6.63%
ESSO 1,077,900 11,718,790 10.87 10.80 0.67% 4.51%
JAS 11,550,000 40,437,000 3.50 3.46 1.19% 4.42%
CK 500,000 3,575,000 7.15 7.20 -0.69% 3.74%
TISCO 68,000 2,681,750 39.44 38.75 1.77% 3.12%
SCCC 1,300 450,100 346.23 349.00 -0.79% 2.82%
HMPRO 250,000 3,075,000 12.30 12.30 0.00% 2.79%
AOT 51,200 3,314,900 64.74 65.00 -0.39% 217%
PTT 125,300 42,503,500 339.21 342.00 -0.81% 1.53%
DTAC 240,000 19,085,000 79.52 78.75 0.98% 1.48%
PTTGC 520,200 31,387,150 60.34 60.50 -0.27% 1.31%
SPALI 119,800 2,196,400 18.33 18.20 0.74% 1.25%
ADVANC 81,000 15,909,500 196.41 195.00 0.72% 1.01%
BEC 40,800 2,368,100 58.04 56.25 3.19% 0.98%
STA 45,000 684,000 15.20 14.80 2.70% 0.98%
IVL 291,100 8,771,875 30.13 30.50 -1.20% 0.76%
TMB 468,100 728,440 1.56 1.53 1.71% 0.75%
TCAP 62,400 1,965,600 31.50 30.75 2.44% 0.68%
AJ 7,000 84,000 12.00 11.80 1.69% 0.55%
THCOM 71,500 1,114,700 15.59 15.60 -0.06% 0.53%
LH 67,900 537,085 7.91 7.95 -0.50% 0.48%
INTUCH 80,000 5,072,500 63.41 62.25 1.86% 0.44%
BH 3,900 301,275 77.25 77.00 0.32% 0.42%
KK 20,000 780,000 39.00 39.00 0.00% 0.35%
TVO 20,000 500,000 25.00 24.90 0.40% 0.27%
TRUE 150,000 615,000 4.10 4.12 -0.49% 0.23%
TUF 5,000 382,500 76.50 74.75 2.34% 0.21%
RATCH 1,600 71,600 44.75 44.75 0.00% 0.18%
CPALL 13,100 467,900 35.72 35.50 0.61% 0.14%
ROBINS 2,000 126,750 63.38 63.75 -0.59% 0.13%
GLOW 600 36,750 61.25 61.50 -0.41% 0.08%
CPF 19,300 677,675 35.11 35.25 -0.39% 0.06%
GFPT 1,000 9,000 9.00 8.95 0.56% 0.04%
BANPU 400 185,600 464.00 460.00 0.87% 0.03%
IRPC 18,300 69,540 3.80 3.80 0.00% 0.03%
BAY 600 19,500 32.50 31.75 2.36% 0.01%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 19-Jul-12

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 3,161,500 518,913,800 163.00 162.50 0.31
BBL-F 1,931,400 391,058,500 200.00 193.00 3.63
SCC-F 492,249 181,991,155 365.00 329.00 10.94
ADVANC-F 189,200 37,510,812 190.00 195.00 (2.56)
LPN-F 960,000 16,492,540 17.20 17.10 0.58
LH-F 1,578,700 12,470,480 7.90 7.95 (0.63)
BAY-F 317,000 10,326,025 32.25 31.75 1.57
BEC-F 90,000 5,192,500 30.00 56.25 (46.67)
PTTGC-F 34,800 2,122,800 56.25 60.50 (7.02)
CPALL-F 51,300 1,852,125 33.50 35.50 (5.63)
SPALI-F 96,500 1,785,150 18.50 18.20 1.65
SCB-F 5,300 842,700 159.00 152.50 4.26
TISCO-F 9,800 392,000 40.00 38.75 3.23
EGCO-F 1,600 176,800 110.50 109.00 1.38
DTAC-F 400 32,400 80.50 78.75 2.22
BANPU-F 50 23,500 470.00 460.00 217
MINT-F 1,000 15,700 15.70 15.60 0.64
Source: SET

Big Lot as of 19-Jul-12

Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
TRUE 280,250,900 1,154,633,708 4.12 4.12 0.00
ADVANC-F 1,075,300 211,513,531 196.70 190.00 3.53
KBANK 936,200 153,352,743 163.80 162.50 0.80
BBL-F 550,000 111,343,210 202.44 200.00 1.22
BBL 210,000 40,792,500 194.25 193.00 0.65
CPF 600,000 21,000,000 35.00 35.25 (0.71)
SCC 61,500 20,141,651 327.51 329.00 (0.45)
KBANK-F 85,700 14,066,327 164.13 163.00 0.69
BEC 214,100 12,417,800 58.00 56.25 3.11
ADVANC 60,000 12,120,000 202.00 195.00 3.59
INTUCH 180,000 11,300,000 62.78 62.25 0.85
PTTEP 61,300 10,243,230 167.10 166.50 0.36
CPALL 250,000 8,937,875 35.75 35.50 0.70
FORTH 2,000,000 7,000,000 3.50 3.50 0.00
BAY 120,400 3,913,000 32.50 31.75 2.36
KMC 1,000,000 350,000 0.35 0.35 0.00
N-PARK 5,000,000 94,600 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

As of 19/07/12

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 3.42 29.5% 3.66 (6.5%) 1.40 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.10 0.01 141.6% 0.00 238.3% 10.00 224.2% Last business day of Mar, Jun, Sep, Dec
AIT-W1 Out 16.500 1:1.0000 30-Sep-12 56.50 41.00 12.3% 39.92 2.7% 1.38 206.3% Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000  7-Mar-14 1.98 0.75 18.2% 0.01 5871.9% 2.64 105.9% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.18 27.5% 0.00 8822.4% 2.1 174.9% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000 2-May-13 0.79 0.03 23.7% 0.00 na 26.33 77.3% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.79 0.19 23.7% 0.04 431.1% 4.16 55.2% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000 8-Aug-16 1.70 0.85 59.5% 0.70 22.3% 2.00 93.2% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 0.700 1:1.0000 11-Nov-13 0.81 0.27 13.5% 0.13 103.5% 3.00 66.0% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.64 1.01 27.4% 0.50 103.0% 1.62 125.1% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 2.98 212 26.9% 1.36 55.4% 1.41 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 0.34 20.1% 0.23 46.7% 7.10 441% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.30 0.80 20.1% 0.47 71.4% 2.88 53.8% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.45 0.11 27.3% 0.02 349.5% 4.09 95.4% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.90 0.08 7.6% 0.00 na 11.95 85.4% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.58 0.01 22.6% 0.00 na 3.87 352.7% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 2.02 0.28 36.3% 0.03 831.9% 7.21 77.7% End of May, Nov
DEMCO-W4 Out 4.978 1:1.0040 10-Feb-13 5.60 2.08 19.1% 0.69 201.7% 2.70 130.6% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.09 0.50 32.3% 0.25 101.2% 2.18 70.9% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 Out 1.466 1:1.0230 15-Sep-16 4.94 3.68 32.3% 3.18 15.7% 1.37 99.0% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 Out 1.000 1:1.0000 1-Dec-13 0.90 0.24 38.6% 0.09 160.1% 3.75 94.1% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.52 0.37 20.7% 0.14 163.1% 4.1 68.3% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.02 0.67 13.9% 0.10 542.3% 3.06 74.2% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.68 0.57 29.6% 0.34 67.6% 4.70 50.0% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 1.95 0.78 28.3% 0.06 1313.4% 2.50 139.5% 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 5.50 115.0% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.14 66.9% 0.14 (3.1%) 3.00 65.1% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.60 1.60 20.3% 1.60 (0.1%) 1.63 na Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 12.00 7.55 36.3% 6.21 21.6% 1.91 115.2% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 6.25 3.32 70.8% 2.63 26.1% 1.88 140.1% Last business day of Mar, Jun, Sep, Dec
IEC-WA1 Out 0.010 1:1.0000 18-Jun-14 0.01 0.01 900.2% 0.01 18.4% 1.00 na End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 10.90 7.50 35.1% 7.77 (3.5%) 1.45 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.35 0.06 10.3% 0.00 na 5.83 74.8% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.50 3.28 10.3% 2.49 31.6% 3.81 53.7% 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 27.6% 2.36 91.2% Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.76 1.20 15.8% 1.01 18.4% 3.13 65.9% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524 21-Jan-14 0.10 0.04 79.0% 0.01 189.0% 2.88 177.1% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.27 0.08 55.4% 0.01 659.1% 3.38 121.2% End of Jun and Dec (1st on 29 Jun 2012)
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.04 0.84 92.4% 0.97 (13.8%) 2.43 69.2% Last business day of Mar, Jun, Sep, Dec
MILL-W1 In 1.829 1:2.7340 24-Feb-14 2.40 1.49 8.3% 1.50 (0.9%) 4.40 na Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 15.60 3.64 34.4% 4.46 (18.3%) 4.71 na Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 1.87 0.48 20.0% 0.08 527.9% 3.90 106.3% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.80 0.53 30.6% 0.29 79.8% 1.51 137.9% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.72 0.72 13.0% 0.56 29.4% 2.39 63.0% 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 4.68 272 27.2% 1.79 52.4% 1.72 153.4% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.67 0.52 23.1% 0.05 1012.0% 3.21 79.0% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.75 5.65 39.4% 6.60 (14.4%) 1.86 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.75 4.40 39.4% 4.14 6.4% 1.99 53.6% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 4.30 2.34 20.6% 2.16 8.2% 1.84 66.4% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.90 0.30 40.4% 0.04 682.9% 3.00 208.4% End of Jun, Dec
SIMAT-W1 In 1.349 1:1.1116  28-Aug-14 2.74 1.50 18.5% 1.31 14.5% 2.03 68.3% 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 5790.3% 5.00 139.4% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.38 1.38 19.3% 1.07 28.9% 2.01 98.4% 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% 0.01 142.7% 7.86 56.2% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.37 0.03 41.5% 0.01 166.8% 2.16 85.7% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.37 0.07 41.5% 0.03 153.6% 5.29 61.6% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 15.80 13.20 32.0% 9.92 33.1% 1.20 na End of 2-Mar-15
SPORT-W3 In 1.691 1:1.1530  21-Apr-15 2.86 1.20 13.1% 1.30 (8.0%) 275 na End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.86 1.14 13.1% 1.04 9.5% 2.55 42.3% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042 6-May-13 28.50 34.50 39.2% 36.39 (5.2%) 1.16 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.24 1.42 18.7% 0.68 110.2% 2.28 171.4% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 40.00 6.35 21.1% 0.38 1561.2% 6.30 59.1% Last business day of Mar, Jun, Sep, Dec
TCC-W1 In 0.822 1:1.2167  30-Oct-14 2.26 1.72 18.9% 1.41 22.0% 1.60 120.6% End of Jun
TCC-W2 Out 0.938 1:1.0659  3-May-18 2.26 1.51 18.9% 1.46 3.4% 1.60 34.8% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.26 1.49 18.9% 1.39 7.2% 1.52 36.8% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 8.05 3.28 28.8% 1.25 161.9% 2.45 69.3% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 2.20 1.24 65.1% 1.24 (0.1%) 2.1 na End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 13.40 0.60 14.1% 0.03 1982.9% 23.09 32.3% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 3.98 1.44 16.6% 1.27 13.4% 2.76 41.7% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.66 0.62 5.3% 0.17 270.7% 2.68 114.5% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.20 1.75 14.5% 0.42 320.3% 2.29 86.5% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832  16-Nov-12 0.38 1.00 34.0% 0.55 81.3% 0.75 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.38 0.17 34.0% 0.10 70.8% 2.24 88.8% 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 91.8% 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 79.00 156.9% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.30 0.65 6.1% 0.02 2932.5% 6.62 40.8% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.40 1.81 34.3% 1.56 15.8% 1.33 181.3% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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Thu

Fri
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17

18

19

20

New listing: Warrant
KMC-W2 1,030.9 m units,
Exercise 1:1 @1.00, 3 years
First exercise: 28-Sep-2012
Last exercise: 20-Jun-2015

New share trading:
GLAND 36,440 shares
(GLAND-W1 1:1 @1.00)

Delisted:
ADVA13PB
BANP13PB
BCP01CB
BCP01PB
DTACO01CB
DTACO1PB
DTAC13PB
KKO1CA
SPALO1CA
TISCO1CA
TOPO1CB
TOPO1PB
TRUEO1CC
TRUEO1PC
TUFO01CA

Events:
US-aanmldnidaud.a.
US—aafin1ieasAaTaasiu
(Empire State Index)
aun.a.natiaasn
US—-afan&udravadunia
gIAaLfiaun.a.

New listing: DW
ADVA13PC 30 m units
BANP13PC 22 m units
BIGC13CA 29.50 m units
DTAC13PC 27.80 m units
IRPC13PB 30 m units
KTB13PB 30 m units
PTT13PC 30 m units
PTTE13PB 30 m units
SCB13PC 30 m units
SCC13PC 30 m units
TOP13PC 30 m units

Events:

TH-KK dsgnmesu 2Q12
TH-17-21 n.a. unans5uues
umetiauganiug
asufl uazeSoiaa

TH-Uawn.-u19a1n dsutiu
A8l udu-uAs
Toigad Aasay 50 a9A

US-aafisnafudine (CPI)
\iaufl.e.

US—-n1suannimanadinnssu-
dasnsliAiaonisnda
Liaufl.e.

US-daflnannfiagandaiiiau
N.A.NFUIAUFFF9TU
wuivrné (NAHB)

New share trading:
LIVE 804.16 m shares
(Existing shareholder
1:1.3056 @0.10)

RS 38,000 shares
(RS-W2 1:1 @1.90)
SALEE 2.52 m shares
(ESOP-W 1:1.24738
@1.443)

Delisted:
BLISS-W1

Events:

TH-KBANK dsgndvu 2Q12
TH-17-21 a.a. uransguUa3
umatiausaniug
wasudl uazdioas

US—EIA petroleum report

US—fiaumsBussiotiiu-
nMsaugInnadiiau
f1.e1.

US—-mavudsdansiasegia
¥3a Beige Book a1n
suAITNAEANSg (1Wa)

New share trading:
CFRESH 449.25 m shares
(ESOP-W 1:1 @6.00)
HTECH 255.50 m shares
(PP @3.32)

MILL 2.28 m shares
(ESOP-W 1:2.734 @1.829)

Delisted:
PTT13PB
SCB13PB
TOP13PB
TPIP13CB
TRUE13CC

Events:

TH-BAY, KTB, TCAP, TMB
Usendau 2Q12

TH-17-21 a.a. ManFguUGT
Wunotiiauanwug
wasudl wasHioas

TH-&.a2.1. uaavazuiiau
asfunranaunssy,
HaANTHAALRERIDAN
FALUG FOINTENULUG
wardudrueuaue

US—n5ENTI9UsITURNIFINE
Puurasusiafnig
Fvunadlau

US—gafifhinrasegAaanss
Liiaufl.a.ann Conference
Board

US—uad1sanun Tiugsaa
Liaun.a.a1n
waflaaacile

US-aapanainuiiagatiiau
11.e1.

New listing: DW
ADVA42CC 20 m units
AOT42CC 20 m units
BAY42CD 20 m units
BCP42CC 20 m units
BGH42CB 20 m units
BIGC42CB 20 m units
CPN42CC 20 m units
DTAC42CC 20 m units
PTTG42CB 20 m units
SCB42CD 20 m units
TCAP42CC 20 m units

New share trading:
AGE 5.94 m shares
(AGE-W1 1:1.406 @0.711)

Events:

TH-BBL, SCB, DTAC
dszndvu 2Q12

TH-17-21 n.@. NanFFUUNT
umatfiauaniwus
wasul uazdsouAe

TH—Foreign reserves
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Mon Tue Wed Thu Fri
23 24 25 26 27
New listing: DW XD: XD: XD:
ADVAOQ1CC 60 m units TMW @1.00 TLGF @0.1346 VAYU1 @0.30
ADVAO1PC 60 m units
AOTO01CC 50 m units XR:
AOTO1PC 26 m units RICH 1:2@0.5

BJCO01CB 64 m units
EGCOO01CA 28.50 m units
ESSO01CC 70 m units
ESSOO01PC 26 m units
IRPCO1CC 70 m units
IRPCO1PB 30 m units
IVLO1CF 160 m units
KBANO1CC 60 m units
KBANO1PC 60 m units
KTBO0O1CD 70 m units
KTBO1PC 30 m units
PTTEO01CD 60 m units
PTTEO1PD 60 m units
SCBO01CC 60 m units
SCBO01PB 60 m units

Last trading:

BJC42CA

CPN42CB

IRPC42CC

LH42CB

MINT42CB

ROBI42CA

SPAL42CA

TISC42CA

Events: Events: Events: Events: Events:

TH-DCC, TPC TH-SCC sgnieou 2Q12 US—nsensigussonuanigine | TH-Foreign reserves
sgniaey 2Q12 TH-TH-MPC Meeting Fnufuasudisfnig | TH-ada. waavdadl
TH—maaﬁle’Nuﬂﬂﬁmm'{ Fvaunadlai andvnIsNlszALiau

nnsifias Tailedds | Us—sandediadudrnonu US—lszanaumsafousnif
wW.0.n.AnEa Tuins uag tiaudl.e. 2Q12
win nsdiftiuims US-eaavindeyanznetiud | US—dufimnudaiugusing
nnasnsinmlaan saflansane (pending h9vinefiaun.a.ain
fuiialiAungu uua. home sales) #aufl.e. sameaas/uadunu

AOBAUMIUAT UsTau
US-EIA petroleum report
US—gaaunatinuluiifiaud. .
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AUGUST 2012

TH-TOP dsznevu 2Q12

US-EIA petroleum report

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:
TH-BCP isganeou 2Q12 TH-TTW dszadeu 2Q12 TH-MOC CPI, Jul-12 UK-BOE Meeting
TH-29-30 n.a. Uszau Asu. TH-BoT Econ, Jun-12 EU-ECB Meeting
feyas a.85uns US-FOMC Meeting
US—-diayasnald-nsusine
fruynmaLfiaud.a.
US—-s1antinutidaun.a.a1n
FUAUATSA Waus WIS/
LA dawaas
Us—sufigansihadada
(PMI) wuaZ@iminiiau
n.a.
US—sutlanutasiuguiinag
ansgLiaun.a.ann
Conference Board
6 7 8 9 10
Last trading: Last trading: Last trading:
ADVAO01CB KBAN13CE ADVA13CD
ADVAO01PB PTTE13CE
AOTO01CB SCC13CD
AOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
IRPCO1PA
KBANO01CB
KBANO1PB
KTB0O1CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO01PA
Events: Events: Events: Events: Events:

TH-AAV 1sgnevu 2Q12

TH-faagEan " Aawdii-
algIefi-Isenud-
aTaud"lsaIu nsel
naulseiu

JP-BOJ Meeting

US—N5eN319u 599 1URNTFLHE
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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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