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Ranking of Property Funds 

Biggest Discount to NAV Highest Dividend Biggest Gainers Average Daily 
 Prem / (Disc ) 52 wk avg . Yield 1  Week Trading Value 

Fund to NAV Prem /( Disc ) Fund % Fund % chg Fund (Btmn ) 
SSPF -51.38% -54.90% UOBAPF 16.55% LUXF 15.08% TLGF 35.45 
UOBAPF -48.36% -47.28% TU-PF 13.38% FUTUREPF 3.23% CPNRF 10.83 
URBNPF -39.73% -45.44% LUXF 9.66% PFFUND 1.75% DTCPF 8.94 
LUXF -29.66% -50.94% QHOP 8.99% POPF 1.71% SPF 7.99 
GOLDPF -28.16% -33.87% PFFUND 8.64% TTLPF 1.70% QHOP 4.16 
BKKCP -23.34% -24.48% MNIT 8.54% SPF 1.67% POPF 3.49 
TIF1 -21.35% -20.57% DTCPF 8.37% MNRF 1.54% QHPF 3.28 
TU-PF -19.55% -20.69% SPF 8.11% UOB8TF 1.02% TFUND 3.22 
MNRF -19.50% -21.09% MJLF 7.95% TLOGIS 0.87% FUTUREPF 1.92 
PFFUND -17.70% -19.34% MNRF 7.88% MJLF 0.83% CTARAF 1.88 
MNIT -17.44% -21.39% TTLPF 7.82% TLGF 0.79% LUXF 1.27 
TNPF -16.73% -13.28% QHPF 7.82% CPNRF 0.68% MJLF 1.26 
QHOP -14.26% -17.78% MNIT2 7.79% MNIT 0.60% WHAPF 1.17 
CTARAF -12.70% -21.61% M-STOR 7.75% CTARAF 0.55% TLOGIS 1.00 
QHPF -10.72% -21.21% MIPF 7.54% TNPF 0.53% GOLDPF 0.99 
MONTRI -8.86% -7.70% WHAPF 7.51% SSTPF 0.51% M-AAA 0.55 
MNIT2 -8.64% -2.27% MONTRI 7.22% BKKCP 0.00% MNIT 0.53 
DTCPF -7.26% -10.69% TFUND 7.20% DTCPF 0.00% UOBAPF 0.37 
MSPF -6.29% -8.30% CPNRF 6.91% GOLDPF 0.00% LHPF 0.34 
SSTPF -5.79% -3.97% BKKCP 6.90% LHPF 0.00% TNPF 0.29 
UOB8TF -3.52% -2.37% TNPF 6.80% MIPF 0.00% PFFUND 0.28 
M-STOR -3.45% 0.44% MSPF 6.73% MNIT2 0.00% BKKCP 0.27 
M-AAA -3.01% -4.12% TIF1 6.54% MONTRI 0.00% MNIT2 0.19 
MIPF -2.59% -2.77% FUTUREPF 6.48% MSPF 0.00% MNRF 0.19 
TRIF -1.06% 3.49% POPF 6.08% M-STOR 0.00% TTLPF 0.10 
TCIF -1.04% 0.05% GOLDPF 5.10% QHPF 0.00% TU-PF 0.10 
TFUND -0.01% 1.01% TLOGIS 4.66% SSPF 0.00% SSPF 0.05 
LHPF 0.83% 0.03% CTARAF 4.49% TCIF 0.00% URBNPF 0.03 
MJLF 2.57% -2.53% TCIF 4.46% TFUND 0.00% TRIF 0.02 
WHAPF 3.80% -4.25% SSTPF 4.44% TIF1 0.00% M-STOR 0.01 
TLOGIS 7.33% 5.80% TRIF 3.20% TRIF 0.00% UOB8TF 0.01 
SPF 12.28% -6.90% URBNPF 2.50% TU-PF 0.00% MIPF 0.00 
POPF 15.39% -1.04% JCP  N/A JCP  0.00% MONTRI 0.00 
TLGF 20.56% 13.30% LHPF 0.00% QHOP -1.11% MSPF 0.00 
CPNRF 41.03% 28.33% M-AAA 0.00% UOBAPF -2.13% SSTPF 0.00 
FUTUREPF 46.90% 29.49% SSPF 0.00% URBNPF -2.22% TCIF 0.00 
TTLPF 66.41% 41.30% TLGF N/A WHAPF -2.73% TIF1 0.00 
JCP  - #DIV/0! UOB8TF 0.00% M-AAA -2.91% JCP  0.00 
 

 
 

Maybank Kim Eng is a subsidiary of Malayan Banking B erhad 

SEE APPENDIX I FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS 
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NAV and dividends  

Fund  Unit price  NAV As of  Prem / (disc ) Last Annual  Payment  Dividend  
 (Bt ) (Bt ) date  to NAV  Dividend  Period  Yield  
     (Bt )   (%) 

BKKCP 9.30 12.1314 31 May 12 -23.34% 0.64 Quarterly 6.90% 
CPNRF 14.80 10.4944 30 Jun 12 41.03% 1.02 Quarterly 6.91% 
CTARAF 9.15 10.4813 30 Jun 12 -12.70% 0.41 Quarterly 4.49% 
DTCPF 9.70 10.4595 31 May 12 -7.26% 0.81 Semi-annual 8.37% 
FUTUREPF 16.00 10.8919 31 May 12 46.90% 1.04 Quarterly 6.48% 
GOLDPF 7.95 11.0670 30 Jun 12 -28.16% 0.41 Semi-annual 5.10% 
LHPF 10.20 10.1158 31 May 12 0.83% - Annual 0.00% 
LUXF 7.25 10.3068 31 May 12 -29.66% 0.70 Semi-annual 9.66% 
M-AAA 10.00 10.3104 31 May 12 -3.01% 0.00 Semi-annual 0.00% 
MIPF 12.20 12.5241 31 May 12 -2.59% 0.92 Semi-annual 7.54% 
MJLF 12.20 11.8940 31 May 12 2.57% 0.97 Quarterly 7.95% 
MNIT 8.35 10.1143 31 May 12 -17.44% 0.71 Quarterly 8.54% 
MNIT2 9.50 10.3980 31 May 12 -8.64% 0.74 Quarterly 7.79% 
MNRF 9.90 12.2982 31 May 12 -19.50% 0.78 Quarterly 7.88% 
MONTRI 9.70 10.6427 30 Jun 12 -8.86% 0.70 Semi-annual 7.22% 
MSPF 9.80 10.4573 31 May 12 -6.29% 0.66 Semi-annual 6.73% 
M-STOR 11.00 11.3929 31 May 12 -3.45% 0.85 Quarterly 7.75% 
PFFUND 8.70 10.5710 31 May 12 -17.70% 0.75 Semi-annual 8.64% 
POPF 11.90 10.3131 30 Jun 12 15.39% 0.72 Semi-annual 6.08% 
QHOP 8.90 10.3803 31 May 12 -14.26% 0.80 Semi-annual 8.99% 
QHPF 9.70 10.8644 30 Jun 12 -10.72% 0.76 Quarterly 7.82% 
SPF 12.20 10.8658 31 May 12 12.28% 0.99 Quarterly 8.11% 
SSPF 4.12 8.4746 30 Jun 12 -51.38% 0.00 Annual 0.00% 
SSTPF 9.90 10.5083 30 Jun 12 -5.79% 0.44 Annual 4.44% 
TCIF 10.10 10.2062 31 May 12 -1.04% 0.45 Semi-annual 4.46% 
TFUND 10.70 10.7007 31 May 12 -0.01% 0.77 Quarterly 7.20% 
TIF1 7.80 9.9177 31 May 12 -21.35% 0.51 Quarterly 6.54% 
TLGF 12.70 10.5346 31 May 12 20.56% - Annual N/A 
TLOGIS 11.60 10.8078 31 May 12 7.33% 0.54 Quarterly 4.66% 
TNPF 9.45 11.3492 31 May 12 -16.73% 0.64 Annual 6.80% 
TRIF 10.30 10.4106 31 May 12 -1.06% 0.33 Semi- annual 3.20% 
TTLPF 17.90 10.7563 30 Jun 12 66.41% 1.40 Semi-annual 7.82% 
TU-PF 7.70 9.5717 31 May 12 -19.55% 1.03 Annual 13.38% 
UOB8TF 9.90 10.2617 30 Jun 12 -3.52% 0.00 Annual 0.00% 
UOBAPF 2.76 5.3444 31 May 12 -48.36% 0.46 Semi-annual 16.55% 
URBNPF 4.40 7.3003 31 May 12 -39.73% 0.11 Quarterly 2.50% 
WHAPF 10.70 10.3080 31 May 12 3.80% 0.80 Semi-annual 7.51% 
JCP  0.00 9.7783 31 May 12 - 0.40 Annual N/A 
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Quarterly earnings 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fund  Year Last  Last  Last  Last  Last  Last  
 End Quarter  Quarter  Quarter  Profit  Quarter  updated  
  Revenue (Btmn ) Profit (Btmn ) Profit (chg )  Margin (%)  EPU (Bt )  

BKKCP 31-Dec                     27.46                       17.83 1.52% 64.92%                  0.18 31/03/2012 

CPNRF 31-Dec                   618.63                     489.43 15.32% 79.11%                  0.32 31/03/2012 

CTARAF   31-Dec                   315.87                       69.61 (-1.51%) 22.04%                  0.21 31/12/2011 
DTCPF   31-Dec                   408.45                     368.68 N/A 90.26%                  0.24 31/12/2011 

FUTUREPF 31-Dec                   245.61                     205.44 228.32% 83.64%                  0.44 31/03/2012 

GOLDPF   31-Dec                   167.52                     149.42 0.48% 89.20%                  0.23 31/12/2011 
LHPF 31-Dec                       9.44                         6.07 - 64.36%                  0.02 31/03/2012 

LUXF 31-Dec                     37.07                       34.29 (-1.11%) 92.49%                  0.18 31/03/2012 

M-AAA 31-Oct                   106.92                       90.54 N/A 84.68%                  0.43 30/04/2012 
MIPF 31-Dec                     70.06                       42.78 (-47.67%) 61.06%                  0.23 31/03/2012 

MJLF   31-Dec                   115.47                       86.30 57.20% 74.74%                  0.34 31/03/2012 
MNIT 31-Dec                     28.40                       25.36 0.00% 89.30%                  0.08 31/12/2011 
MNIT2 31-Dec                     20.21                       18.68 0.00% 92.39%                  0.19 31/12/2011 
MNRF 31-Dec                     23.60                       21.08 0.00% 89.32%                  0.63 31/12/2011 
MONTRI 31-Dec                     12.91                       10.87 0.65% 84.20%                  0.24 31/12/2011 
MSPF 31-Dec                     16.78                       14.91 0.00% 88.85%                  0.18 31/12/2011 
M-STOR 31-Dec                     14.24                       13.27 0.00% 93.23%                  0.19 31/12/2011 
PFFUND 31-Dec                     12.32                       10.06 (-23.07%) 81.66%                  0.19 31/03/2012 
POPF 31-Dec                   148.91                       84.39 11.19% 56.67%                  0.22 31/03/2012 
QHOP 31-Dec                     44.71                       39.81 3.48% 89.05%                  0.28 31/03/2012 
QHPF 31-Dec                   235.60                     156.69 (-19.02%) 66.51%                  0.20 31/03/2012 
SPF 31-Dec                   296.82                     287.52 28.47% 96.87%                  0.29 31/03/2012 
SSPF 31-Dec                     11.14 -3.83 (-100.00%) -34.33%                 (0.85) 30/09/2011 
SSTPF 31-Dec                     13.47                       12.19 (-0.96%) 90.49%                  0.18 31/03/2012 
TCIF  31-Dec                   192.80                       93.02 51.16% 48.25%                  0.33 31/12/2011 
TFUND 31-Dec                   160.08                       98.82 10.92% 61.73%                  0.11 31/03/2012 
TIF1* 31-Mar                     19.05                       16.42 9.80% 86.19%                  0.18 31/03/2011 
TLGF 31-Dec  -  - - -  - 19/03/2012 
TLOGIS 31-Dec                     70.23                       62.34 87.10% 88.77%                  0.24 31/03/2012 
TNPF 31-Dec                     16.58                       13.41 (-29.98%) 80.91%                  0.19 31/03/2012 
TRIF 31-Dec                   164.66                       89.92 N/A N/A                  0.63 31/12/2011 
TTLPF  31-Dec                   482.50                     271.28 931.37% 56.22%                  0.46 31/12/2011 
TU-PF 31-Dec                     42.47                       32.35 N/A 76.18% 0.36 31/12/2010 
UOB8TF 31-Dec                          -                             -     N/A N/A                      -   05/03/2012 
UOBAPF 31-Dec                     28.56                         3.19 330.28% 11.16%                 (1.19) 31/03/2012 
URBNPF 31-Dec                     11.56                         7.47 6.97% 64.58%                 (1.10) 31/03/2012 
WHAPF 31-Jul                     68.60                       63.10 N/A 91.98%                  0.97 31/07/2011 
JCP 31-Dec                     64.74                       38.80 4.71% 59.94%                  0.42 24/02/2012 



Property Fund Watch 
 

 

4 http : //www.maybank-ke.co.th  

 

 

 
Unit price performance 

 
 
 
 

Fund  Unit price  Unit price/  Unit price change over  1-Wk Avg  3-Mth Avg  
 (Bt)  Last Quarter  Daily Trading Daily Trading  
  EPU annualised 1 Week Since Dec 31 Since Sep 30 Value Value 
  (X) (%) (%) (%) (Btmn) (Btmn ) 

BKKCP 9.30 13.05 0.00% 24.00% 12.73% 0.27 0.13 
CPNRF 14.80 11.54 0.68% 89.74% 55.79% 10.83 16.06 
CTARAF 9.15 10.83 0.55% 2.23% 7.02% 1.88 1.29 
DTCPF 9.70 10.05 0.00% - - 8.94 3.48 
FUTUREPF 16.00 9.12 3.23% 77.78% 60.00% 1.92 2.24 
GOLDPF 7.95 8.55 0.00% 8.90% (-15.43%) 0.99 0.86 
LHPF 10.20 N/A 0.00% - - 0.34 1.60 
LUXF 7.25 10.09 15.08% (-19.44%) (-27.50%) 1.27 0.78 
M-AAA 10.00 - -2.91% - - 0.55 0.18 
MIPF 12.20 13.55 0.00% 1.67% 10.91% 0.00 0.00 
MJLF 12.20 8.89 0.83% 35.56% 29.79% 1.26 1.64 
MNIT 8.35 26.09 0.60% (-16.50%) (-17.33%) 0.53 0.69 
MNIT2 9.50 12.84 0.00% 0.00% (-5.00%) 0.19 0.04 
MNRF 9.90 3.93 1.54% (-1.00%) (-1.00%) 0.19 0.08 
MONTRI 9.70 10.10 0.00% (-2.51%) (-3.00%) 0.00 0.01 
MSPF 9.80 13.61 0.00% - - 0.00 0.08 
M-STOR 11.00 14.86 0.00% 4.76% 4.76% 0.01 0.00 
PFFUND 8.70 11.25 1.75% (-13.86%) (-14.71%) 0.28 0.19 
POPF 11.90 13.25 1.71% - - 3.49 2.53 
QHOP 8.90 8.08 -1.11% 30.88% (-4.30%) 4.16 1.45 
QHPF 9.70 12.13 0.00% 70.18% 11.49% 3.28 4.19 
SPF 12.20 10.37 1.67% 146.96% 41.04% 7.99 10.73 
SSPF 4.12 -1.21 0.00% (-5.50%) (-10.43%) 0.05 0.05 
SSTPF 9.90 13.75 0.51% - - 0.00 0.02 
TCIF 10.10 7.77 0.00% - - 0.00 0.01 
TFUND 10.70 25.28 0.00% 5.94% (-0.93%) 3.22 4.49 
TIF1 7.80 10.68 0.00% 5.41% (-20.41%) 0.00 0.07 
TLGF 12.70 - 0.79% - - 35.45 30.84 
TLOGIS 11.60 12.03 0.87% 1.75% 7.41% 1.00 0.69 
TNPF 9.45 12.51 0.53% N/a N/a 0.29 0.17 
TRIF 10.30 N/a 0.00% N/a N/a 0.02 0.01 
TTLPF 17.90 9.80 1.70% N/a N/a 0.10 0.06 
TU-PF 7.70 5.30 0.00% (-23.00%) (-23.00%) 0.10 0.13 
UOB8TF 9.90 N/a 1.02% - - 0.01 0.08 
UOBAPF 2.76 -0.58 -2.13% (-31.34%) (-65.93%) 0.37 0.06 
URBNPF 4.40 -1.00 -2.22% (-56.44%) (-55.56%) 0.03 0.05 
WHAPF 10.70 2.75 -2.73% - - 1.17 0.19 
JCP - - 0.00% - - 0.00 0.00 
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Background information of fund 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fund  Number of  Total fund  Major  Major  Fund Start -up Type of  Location  
 Units (mn) Size (US$mn) Shareholder Shareholder Date Asset of Assets 

BKKCP              100.00 31.50  Chan Issara  33.30% 15/03/2007 Charn Issara T. Bangkok 
CPNRF           1,576.39 496.50  Central Pattana  27.80% 23/08/2005 Malls Bangkok 
CTARAF              320.00 100.18  Central Plaza 25.34% 13/10/2008 Resorts Koh Samui 
DTCPF              409.40 128.94  Dusit Thani Grp. 30.00% 13/01/2011 Resort Hotels Thailand 
FUTUREPF              473.32 149.08  Rangsit Plaza Co. 33.33% 07/12/2006 Malls Bangkok 
GOLDPF              206.00 64.88  Golden Land Prop. 33.01% 22/05/2007 Mayfair Marriott Bangkok 
LHPF              330.00 103.94  Land and House - 02/04/2012 Centre Point Bangkok 
LUXF              196.50 61.89  Pakoh Hotel Co. 14.06% 09/06/2008 Hotel-Resort Koh Yao Noi 
M-AAA              212.00 66.77  Kasetsart Credit Un. 11.13% 15/11/2011 Hotel-Resort Phuket 
MIPF              190.00 59.84  Maleenont Tower 33.16% 15/03/2007 Office Bldgs Bangkok 
MJLF              330.00 103.94  Major Cineplex 33.00% 18/07/2007 Major Cineplex Bangkok 
MNIT              138.00 43.46  Gov't Savings Bk 7.25% 11/08/2005 Houses Nichada Thani 
MNIT2           1,004.70 316.44  Nichada Property 18.66% 31/03/2009 Houses Nichada Thani 
MNRF              107.50 33.86  Nichada Property 18.67% 19/06/2008 Condos Nonthaburi-Chon. 
MONTRI                60.30 18.99  Neti Tuntimontri 5.57% 14/08/2009 Cold Storage Bangkok 
MSPF                82.80 26.08  Gov't Savings Bk 24.15% 18/08/2010 Mecure Samui Koh Samui 
M-STOR                60.80 19.15  P.P. Food Supply 4.17% 11/08/2009 Cold Storage Central Region 
PFFUND                52.00 16.38  Gov't Savings Bk 28.85% 20/03/2008 Residential Bangkok 
POPF              342.00 107.72  Social Sec. Off. 19.30% 12/04/2011 Offices Bldgs. Bangkok 
QHOP              191.30 60.25  Quality Inn 33.33% 03/04/2008 Amari Boulevard Hotel Bangkok 
QHPF              797.00 247.66  Quality House  25.66% 12/12/2006 Office bldg Bangkok 
SPF              950.00 290.02  Bangkok Airways 25.00% 24/11/2006 Airport Koh Samui 
SSPF              167.00 52.60  Gov't Savings Bk 73.00% 10/08/2009 Office bldg Bangkok 
SSTPF                67.50 21.26  Sub Sri Thai  33.33% 25/05/2011 Warehouses Bangkok 
TCIF              196.00 61.73  Chor. Chana-Anan 33.00% 16/09/2010 Nation Tower Bang Na 
TFUND              760.20 314.59  Ticon Ind. Conn. 27.80% 12/05/2005 Ind. Estate bldgs Provinces 
TIF1                90.00 27.86  Gov't Savings Bk 55.56% 29/06/2005 Ind. Estate bldgs Provinces 
TLGF           1,770.00 578.89  Ek-chai Distribution 25.00% 19/03/2012 17 Tesco-Lotus Ctrs. Nationwide 
TLOGIS              237.54 74.82  Ticon Ind. Conn. 20.22% 16/12/2009 Cold Storage Provinces 
TNPF                71.00 22.36  Trinity Assets Co. 30.01% 08/03/2011 Serviced Apts. Bangkok 
TRIF              249.00 78.43  TCC R I Land 30.03% 27/07/2011 Panthip Ngam Bangkok 
TTLPF              180.00 56.13  Thai Agro Exchange 33.33% 19/11/2010 Talaad Thai Pathum Thani 
TU-PF              103.43 32.32  Social Sec. Off. 76.75% 12/06/2006 Serviced apts Rangsit 
UOB8TF              237.00 74.07  Gov't Savings Bk 21.00% 05/03/2012 Condos Bangkok 
UOBAPF                85.00 26.10  Natural Park PCL 27.06% 29/10/2003 Rental apts Bangkok 
URBNPF                72.00 20.12  Social Sec. Off. 30.00% 18/10/2007 Serviced apts Bangkok 
WHAPF              311.00 97.95  Social Security Off. 18.71% 24/12/2010 Factories Eastern Seaboard 
JCP                62.00 18.77  Gov't Savings Bank 99.95% 05/01/2007 JC Leasehold Bangkok 
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(91) 226623 2610  darpin@kimeng.co.in 
� Banking & Financial Services 
Gagan K WATRA   
(91 )226623 2612 gagan@kimeng.co.in  
� Small Cap  

SINGAPORE 
Stephanie W ONG Head of Research 
(65) 6432 1451 swong@maybank-ke.com.sg 
� Strategy 
� Small & Mid Caps 
Gregory Y AP 
(65) 6432 1450 gyap@maybank-ke.com.sg 
� Technology & Manufacturing 
� Telcos - Regional 
Wilson L IEW 
(65) 6432 1454 wilsonliew@maybank-ke.com.sg 
� Hotel & Resort 
� Property & Construction 
James K OH 
(65) 6432 1431 jameskoh@maybank-ke.com.sg 
� Logistics 
� Resources 
� Consumer 
� Small & Mid Caps 
YEAK Chee Keong, CFA 
(65) 6433 5730 yeakcheekeong@maybank-ke.com.sg 
� Healthcare 
� Offshore & Marine 
Alison F OK 
(65) 6433 5745 alisonfok@maybank-ke.com.sg 
� Services 
� S-chips 
Bernard C HIN 
(65) 6433 5726 bernardchin@maybank-ke.com.sg 
� Transport (Land, Shipping & Aviation) 
ONG Kian Lin 
(65) 6432 1470 ongkianlin@maybank-ke.com.sg 
� REITs / Property 
WeiBin 
(65) 6432 1455 weibin@maybank-ke.com.sg 
� S-chips 
� Small & Mid Caps 
 

INDONESIA 
Katarina S ETIAWAN Head of Research 
(62) 21 2557 1125 ksetiawan@kimeng.co.id 
� Consumer 
� Strategy 
� Telcos 
Lucky A RIESANDI, CFA 
(62) 21 2557 1127 lariesandi@kimeng.co.id 
� Base metals 
� Coal 
� Oil & Gas 
Rahmi M ARINA 
(62) 21 2557 1128 rmarina@kimeng.co.id 
� Banking 
� Multifinance 
Pandu A NUGRAH 
(62) 21 2557 1137 panugrah@kimeng.co.id 
� Auto 
� Heavy equipment 
� Plantation 
� Toll road 
Adi N. W ICAKSONO  
(62) 21 2557 1130 anwicaksono@kimeng.co.id 
� Generalist 
Anthony Y UNUS 
(62) 21 2557 1134 ayunus@kimeng.co.id 
� Cement 
� Infrastructure 
� Property 
Arwani P RANADJAYA  
(62) 21 2557 1129 apranadjaya@kimeng.co.id 
� Technicals 
 

PHILIPPINES 
Luz L ORENZO Head of Research 
+63 2 849 8836 luz_lorenzo@maybank-atrke.com 
� Strategy 
Laura D Y-LIACCO 
(63) 2 849 8840 laura_dyliacco@maybank-atrke.com 
� Utilities 
� Conglomerates 
� Telcos 
Lovell S ARREAL  
(63) 2 849 8841  lovell_sarreal@maybank-atrke.com 
� Consumer 
� Media 
� Cement 
� Mining 
Kenneth N ERECINA 
(63) 2 849 8839  kenneth_nerecina@maybank-atrke.com 
� Conglomerates 
� Property 
� Ports/ Logistics 
Katherine T AN 
(63) 2 849 8843  kat_tan@maybank-atrke.com 
� Banks 
� Construction 
Ramon A DVIENTO 
(63) 2 849 8842  ramon_adviento@maybank-atrke.com 
� Mining 

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

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

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

Suttatip P EERASUB 
(66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th 
� Media 
� Commerce 
Sutthichai K UMWORACHAI  
(66) 2658 6300 ext 1400 sutthichai.k@maybank-ke.co.th 
� Energy 
� Petrochem 
Termporn T ANTIVIVAT  
(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th 
� Property 
Woraphon W IROONSRI 
(66) 2658 6300 ext 1560 woraphon.w@maybank-ke.co.th 
� Banking & Finance 
Jaroonpan W ATTANAWONG  
(66) 2658 6300 ext 1404 jaroonpan.w@maybank-ke.co.th 
� Transportation 
� Small cap. 
Suchot T HIRAWANNARAT   
(66) 2658 6300 ext 1550 suchot.t@maybank-ke.co.th 
� Automotive  
� Construction Materials 
� Soft commodity 
 

VIETNAM 
Michael K OKALARI , CFA Head of Research 
+84 838 38 66 47 michael.kokalari@kimeng.com.vn 
� Strategy 
Nguyen Thi Ngan Tuyen 
+84 844 55 58 88 x 8081 tuyen.nguyen@kimeng.com.vn 
� Food and Beverage 
� Oil and Gas 
Ngo Bich Van 
+84 844 55 58 88 x 8084 van.ngo@kimeng.com.vn 
� Banking 
Nguyen Quang Duy 
+84 844 55 58 88 x 8082 duy.nguyenquang@kimeng.com.vn 
� Rubber  
Dang Thi Kim Thoa  
+84 844 55 58 88 x 8083 thoa.dang@kimeng.com.vn 
� Consumer  
Nguyen Trung Hoa 
+84 844 55 58 88 x 8088 hoa.nguyen@kimeng.com.vn 
� Steel  
� Sugar 
� Macro 
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APPENDIX I:  TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLA IMERS 
 
�������$% 42ก�	*�,�-'%���1(�������+ �����1(���>�ก�� 
3-3��2���+��	%� � .+ก��.	ก�2� 
3&1%�
�1�-��
�3��$(ก�+�"4'� ��������$% �	ก�����)"��'����
�	ก�"3����"+� 
�2�)+�-��
�3�����$)"���	��"� �$ก����(�-'%�����*���*3���*�"�� )"���
!� 
�1�),�����,��+��# �	*�,�-'%����1%�G��-����)�) �������	��1%�G�� &'(�
����$)"����ก�+��ก	� ก���������2�)+��$(�
����������)�) ��� .3"H$ก���$(��ก�+����กก��"�)���
��.�����	��1%�G�� C*�-'%���2+ก	�����	����*3����)� 
����2�)+�ก��&1%�-�� &'(���ก�+������กก��"�)���
��.�����	��1%�G�� *	��	%���������-���	ก������'�����(,�ก"+��3�����*3 �������������กก�������
 ��*$���+�����4���3��4'��������� ����)��*3 ��"�)���
��$%��+�*3�$��*�����)���1(�����,�ก���������1(���))� *��>�ก���I��� �����1(�"	�4������)�
�I����������+�ก������� G������ก����� ���)"���3��ก���+"���))�-���	ก������$(�*3�	�
�1��+����"�)���
�I�	��$% �����I��	%� �	ก������'�)"� .3
"���JK�J  �ก���+����"�)���
�I�	��$%  

ก���	*�,�������I�	��$% �*3�3��������ก�
�+�-3��2��$(�*3�	�ก������	�"+��$)"���+��.1(�41� ��+���*3��>�ก���	������ก Maybank Investment Bank Berhad 
�����Y	��+����� ��)�1�) �"���$�ก [Maybank Kim Eng^) ���$(������	%� ��+"�-��)"����+��,� 
�1���$���3�����2�J�   �'���+�*3��>�)"���	��*.����ก
���   Maybank Kim Eng *	��	%� Maybank Kim Eng ��� ��3�
�3��$( ,ก���ก�� ,��Y	��+"� ���
�+"�����$(�ก$(�"-3�� ���/
�1���	ก���) �"���$�ก"+� 
[Representatives^) ����+�$�+"��	��*.���+�ก���2K��$��+��# �$(�ก*-'%��	%�������
�1�����3����กก�� .3������I�	��$% -3��2� ,)"���
!� ���),�����,��$(
���กb��2+ ���"�)���
�I�	��$%����$ก�����$(�������*3���*�"�� C*���+�3����3� 
3�����+"�
�3� 

��"�)���
��$%����$ก��)�*ก��J���ก��*,��������+"�
�3�  &'(��+"� 
K+���
!��*3��กก�� .3),��+��#  �
�+��$%  �.+�   [)�*"+�^  [�.1(�"+�^ [)�*ก��J�"+�^ [�$
��"C�3�"+�^ [�$���"+�^ [�����Jก��^  
�1�  ก���H���"+�  �
��ก��J��$% [���^ �ก*-'%�  
�1�  �
��ก��J��$%  [��>����*3^  �$(���ก*-'%�  ��>��3� ก��)�*ก��J�
�+"�
�3� ����2+���1%�G��-������G���$(�	%�-'%�����3������-3��2� �������	� ����	�-'%���2+ก	�)"����$(�����)"����+��+����$(���,� 
3��ก��*,��������$(
��3�����ก�+������ก�$()�*ก��J��*3��+���$�	����,�)	K  �	ก������'���+)"� .3ก��)�*ก��J��+"�
�3��$%��>�
�	ก �ก���	*�� ������    
�	���ก"	��$(��
"�)���
�42ก������+��ก�� Maybank Kim Eng ��+41���>�0����2ก�	� �ก����	������Jก�� 
�ก�$-3��2� 
�+
�1��
��ก��J��$(��+)�*)*-'%�  

Maybank Kim Eng �"�4'���3�
�3��$( ,ก���ก�� �����	ก��� &'(��"�4'�
�+"�����$(�ก$(�"-3��ก	�ก���	*�,� 
�1�ก��������+��"�)���
��$%  ����$�+"��+"�  
�1�
�$��H����� �
�3��	"�$% 
�1� �$�+"��*3��$��+��#  ก	��23�$(��ก
�	ก��	����$%  ��ก��ก�$%��)�
�3�����)�1(���
"������(��$(���� ���"�)���
��$%    Maybank Kim 
Eng �$��H .3-3��2� ��������$%  ก+���$(�������$%��42ก������+��ก��0�� �3-���-��$(กc
����	������+��	%�  ก���ก��   ,��3�
�3�  ��� /
�1���	ก���-�� 
Maybank Kim Eng �+��
�'(��+�� * 
�1���กก"+�
�'(��+�� �����4��>�ก���ก�� ���Y	��*����$���$%�*3 

��"�)���
��$%42ก�,�-'%�����1(��2ก)3�-�� Maybank Kim Eng ���
3���,����ก3�- *	*���� ��ก�+�� ����,����	*�,� 
�+ ��+"+�����>�����+"�  
�1���!�I�	� 

�ก��+�*3�	����K����ก  Maybank Kim Eng ��>�ก���+"�
�3�  �	%��$%  Maybank Kim Eng ����	"����$(�ก$(�"-3��  ����+�	��*.���+����$(�������กก��
ก���,�-����))��$(  3 �$(ก���,��(��$(42ก
3��*	�ก�+�" 

��"�)���
��$%��+�*3�,�-'%���C*����  
�1��$��*�����)���1(�ก����ก�+��  
�1�42ก .3C*���H��J�.��	("��  
�1����.�.��	%�
�*�$(��e	� ������e�3��4(��$(
��ก
�	ก��	����$% 
�1� ��3��4(� ��1�� 
�1� �����e�1(�# �$(กc
��� ������e�	%���+���K��  ��"�)���
��$%�,�-'%�����1(�ก�� .3 ������e�$(กc
������K��
��+��	%�  
�	ก��	����$%�������+�*342ก�	����ก��&1%�-��C*�กc
�����กกc
��� 
�1��,�ก��&1%�-���*3�,�
�	��	ก�������ก����0� �	ก�����)"� .3"���JK�J
��+���(� �ก���,�),�����,�  
�1�),���1���+��#  �$(�*3ก�+�"�"3-3���3��� .3  ��1(����ก)"����ก�+�����*3��02�e�����-����+����))�  ��������"�� �ก��
�*3�	���"�)���
��$%  

	������� 

)"���
!�
�1�),�����,��$(���กb ���"�)���
�I�	��$%��>�ก����������ก*3����)�ก �������	��1%�G�� C*�)"���
!����*3����)�ก����$)"����ก�+��
��ก����	��1%�G�� ��1(����กก��������*3����)�ก�*3 .3"H$�$(��ก�+��ก	� C*���+���3�-3��2�*3����)� �������Jก��&1%�-��-��
�	ก��	����$( Bursa 
Malaysia Securities Berhad "�)���
�
�	ก��	��� 

�������� 

������I�	��$%���,�-'%���"	����-3��2��$(�ก*-'%� &'(�����$ก�����$(�������*3 ��Y	� Maybank Kim Eng Research �,�ก	* ([Maybank KERPL^)  ���)C���
��+�$��1(���-�$(���3����	�����-3��2��+��#  
3�ก+�23�	�-3��2��$% ก��������+ ���)C��� �23�	�������I�	��$%���*�+�ก	� Maybank KERPL  ���)C��� �	%� ���+-��
ก������,� 
�1��ก$(�"-3��ก	�������I�	��$% 
�ก�23�	�������I�	��$%��+�*3��>��	ก�����, �23�.$(�".�K���ก������� 
�1��	ก���������0��4��	� (�,�ก	*)"��
 � Section 4A ���กc
��� Singapore Securities and Futures) �	%��$% Maybank KERPL ���	��*.������1%�
��$(���กb �������I�	��$% ��+��>�ก��
�	��*.���$(�,�ก	*)"���-����กc
����$(ก,�
�* 

��� 

ก����m*�����ก���,��"�-�����)��+������4��	�ก���ก����Y	���� (IOD)  ���1(��ก��ก,�ก	�*2��ก�ก�� (Corporate Governance) �$% ��>�ก��
*,����ก������C����-���,��	ก���)J�ก���ก��ก,�ก	�
�	ก��	���������*
�	ก��	��� C*�ก���,��"�-�� IOD ��>�ก���,��"������������ก-3��2� 
-����Y	��*����$�� ����*
�	ก��	����
+������e��� ������*
�	ก��	��� ��!����� �$(�$ก����m*����+���H��J� �����>�-3��2��$(�23������	("�������4
�-3�4'��*3 *	��	%� ���,��"�*	�ก�+�"�'���>�ก���,����� �������-����))�0����ก C*���+�*3��>�ก��������ก���b�	� �����*3�$ก�� .3-3��2�0�� �  �
ก�������� 
��'(� ��ก���,��"�*	�ก�+�" ��>���ก���,��"� J "	��$(���กกc �������ก��ก,�ก	�*2��ก�ก�� ��Y	��*����$�������+��	%� *	��	%� ��ก���,��"� �'����
���$(�������*30��
�	�"	�*	�ก�+�" �	%��$% ��Y	�
�	ก��	��� �������ก� ก���!� (�����e���) �,�ก	* (�
�.�) ��*3�1��	�
�1��	����4'�)"��42ก�3��-�� ��ก��
�,��"�*	�ก�+�"��+��+�� 
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�������	��ก�  

��"�)���
�I�	��$%�	*�,�-'%�C*� MKE ��1(�������+ ��
�	Gp ([US^) �,�
�	��2ก)3��4��	� ��
�	Gp ��>��,�)	K (���),����� � Rule 15a-6 0�� �3กc
��� 
Securities Exchange Act of 1934) C*� Maybank Kim Eng Securities USA Inc ([Maybank KESUSA^) ��+��	%� &'(�41���>� Broker-Dealer �$(�*3�*
����$�� ��
�	Gp (���กc
��� Section 15 -�� Securities Exchange Act of 1934) �	%��$%)"���	��*.�� �ก��������+������I�	��$% ��2+0�� �3 
Maybank KESUSA  ��
�	Gp ��+��	%� ������I�	��$%��+�����4�	*�+�4'��+���*3 
�ก MKE ��+���K�� 
�1�0�� �3-3��,�ก	*-��กc
���
�1�
�	ก�กJx��$(��+
�����4�	*�+�4'��+���*3 �	%��$%�23�*3�	�������I�	��$%���3���,�)"���-3� �*3"�"+� Maybank KESUSA �*3�,�������"�)���
��$%0�� �3
�	ก�กJx�-��ก��
������$(�ก$(�"��1(��ก	�กc
��� ���
�	ก�กJx�ก��ก,�ก	� 

���ก ! 

��ก���I�	��$%�*342ก������+C*� ��Y	� Maybank Kim Eng Securities (London) �,�ก	* ([Maybank KESL^) &'(��*3�	����K�������2+0�� �3ก��ก,�ก	�*2��
-�� The Financial Services Authority ��� Informational Purposes ��+��	%� ��ก���I�	��$%��+�*3�$������$(��������+�ก+��))��$(42ก�,�ก	*)"����>��	ก
���������+�� (Retail Client) ���)"��
���-�� The Financial Services and Markets Act 2000 0�� ������e�	�กyY -3����� *# �$(�ก*��ก��))��$( 3 
��1(���>�)"����*"ก�ก+�23�*3�	���ก���I�	��$%��+��	%� �	%��$%��Y	�p ��+�$�+"��	��*.���+�)"���
!� 
�1�)"��42ก�3��*	�ก�+�" ���ก���-3�4'�-3��2�*	�ก�+�"��>�
)"����$(��-���23�	���ก�����+��	%� ��ก��ก�$%�23�	���ก���I�	��$%)"���'กY��$(��'กY����0�Y$-���������1(� 
3�ก*)"��42ก�3�� �ก����"���*	�ก�+�" �����
��ก���I�	��$%��+�*3������4'�กc
����I������, �	K.$ 
�1��$(��'กY����*3��0�Y$ 

DISCLOSURES 

Legal Entities Disclosures  

	�������: ��ก���I�	��$%�*3�	*�,����������+ ������e�����&$� C*� Maybank Investment Bank Berhad (15938-H) &'(���>� �ก��+��*$�"ก	� Bursa 
Malaysia Berhad �����>��2341� ����K�� Capital Market and Services �$(��กC*� The Securities Commission  ������e�����&$�  

��������: ��ก���I�	��$%�	*�,�-'%����������+ ������e��)C��� C*� Maybank KERPL (�*����$����-�$( 197201256N) 0�� �3ก��ก,�ก	�*2�� Monetary 
Authority of Sigapore 

����"������: PT Kim Eng Securities ([PTKES^) (�*����$����-�$( KEP-251/PM/1992) ��>����.ก-�� Indonesia Stock Exchange �����2+0�� �3ก��
ก,�ก	�-�� BAPEPAM LK 

���: MBKET (�*����$����-�$( 0107545000314) ��>����.ก-�� The Stock Exchange of Thailand �����2+0�� �3ก��ก,�ก	�-��ก����"�ก��)�	� ���
ก��. 

#$����$���: MATRKES (�*����$����-��$( 01-2004-00019) ��>����.ก-�� The Philippines Stock Exchange �����2+0�� �3ก��ก,�ก	�*2��-�� The 
Securities and Exchange Commission 

�%��"��	: ��Y	� Kim Eng Vietnam Securities �,�ก	* ([KEVS^) ( ����K����-�$( 71/UBCK-GP) &'(� ����K����2+0�� �3 The State Securities 
Commission of Vietnam 

&'��ก�: KESHK (Central Entity No: AAD284) 0�� �3ก,�ก	�C*� The Securities and Futures Commission 

����"��: ��Y	� Kim Eng Securities India Private �,�ก	* ([KESI^) ��>��+"�
�'(�-�� The National Stock Exchange of India Limited (�*����$����-�$(: 
INF/INB 231 452435) ��� Bombay Stock Exchange (�*����$����-�$( INF/INB 011452431) &'(���2+0�� �3ก��ก,�ก	�*2��-�� Securities and 
Exchange Board of India �	%��$% KESI �*3�*����$��ก	� SEBI ����0� 1 Merchant Broker (�*����$����-�$( INM 000011708) 

�����(: Maybank KESUSA ��>����.ก�$(�*3�	����K�� �����2+0�� �3ก��ก,�ก	�*2��-�� FINRA � Broker ID 27861 

���ก !: Maybank KESL (�*����$����-�$( 2377538)  ��>����.ก�$(�*3�	����K�� �����2+0�� �3ก��ก,�ก	�*2��-�� The Financial Services Authority 

 

Disclosure of Interest  

 
	�������: MKE ����	"����$(�ก$�"-3�� ����$�4���
�1��$)"���ก$(�"-3��ก	�
�	ก��	��� ��"�� *�"��
�'(� �������$ก�ก����$(��ก-'%� �G��� market 
maker 
�1� �����>��23�	����ก	�ก���,�
�+�� 
�1��ก$(�"-3��ก	�
�	ก��	����$% ��������>��23 
3��ก��*3��"�J.H�ก�,  
3),���'กY� 
�1���ก���1(�# �$(�ก$(�"-3��
ก	�
�	ก��	����$% 

��������: J "	��$( 24 ก�กc�)� 2555, Maybank KERPL ����	ก"�)���
��$("�)���
�
�	ก��	����$%��+�$�+"��*3��$�ก	�ก�� 
3),�����,�
�	ก��	����$(���กc �
��"�)���
�I�	��$ 
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Definition of Ratings  

Maybank Kim Eng Research uses the following rating system: 

BUY Total return is expected to be above 15% in the next 12 months 

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

SELL  Total return is expected to be below -15% in the next 12 months 

Applicability of Ratings 

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

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

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

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

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

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

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

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

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

EV = Enterprise Value PBT = Profit Before Tax  
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