Thailand

Daily Trading Focus

DBS Group Research . Equity 27 July 2012
SET Index: 1172.92 -15.70 P/E (x): 14.96 Volume (m. shares): 5,360 P/BV (x): 2.05
SET50: 808.79 -11.34 Market Cap.(Bttrn) 9.72 Turnover (Btm): 28,898 Yield (%): 3.62
U
A

“Sentiment ANNUsZINARUL

Foreign Stock Market Trading Activities (Btm) Top Picks—Fund ~ BECL, INTUCH, KBANK,
DJIA © 12,887.93  211.88 Jule12 -
NASDAQ :  2,893.25 39.01 26-Jul. Buy Sell - Net| | July-12: SORKON, SAT
S&P500 . 1,360.02 22.13 Institution 2,028 2,573 -545 .
FTSE . 5,573.16 74.84 Propl Trade 3,206 3,829 -623 TOp Picks - INTUCH
NIKE! : 8,443.10 77.20 Rfset'gpner 1213? 1;5‘5“2‘ : 2?; Fund Today:
HSKI o 1889279 15.46 12 “ o) ' Top PicksHigh 1 55 : CsL, ADVANC, DTAC,
Exchange Rate Institution 47,708 51,194 -3,486 IMAUC CL
(PER USS$) 25-Jul  26-Jul R DCC, BECL, SIRI, PF, TTW, TMT,
Yen 78.15 78.19 Forelqn 126,487 129,560 -3,074
Baht (On-Shore) 3161 31.55 Gy 2RO Zengot o 706G MODERN
Euro 1.22 1.23 Jan-Current (YTD) ST
US Bond Yield 246 216 Institution ~ 292,845 334,926 -42,081 Top Shot Sell-
ona ¥ie Prop Trade 587,942 587.247  695| | Previous : GFPT 29.0%, KBANK 11.8%,
Oil Market Foreign 1,053,395 992,373 61,023 &
25.ul 26-ul Customer 2,238,683 2,258,319 -19,636 GSTEEL 11.0% 29913310470
BRENT 104.38  105.26 Top Net Buy (Btm) 5 o
NYMEX-Crude Lighw  88.97  89.39 INENIZATUNAN
, 1 TSC 670
Gold & Silver Market 2 KSMACQ 481 _ -
Gold-Comex 16%%'11“0' 162155'11“0' 3 AIRA 250 Technical View o gyseeieginfluaudmiai wsiR g
Silver-Comex 27.47 27.45 Top Net Sell (Btm) T g (T
Baltic Dry Index 1 DBSV -1,092 Y
. 25-ul  26-ul 2 CLSA -474 Trelzdu
Baltic Dry Index 982.00 958.00 3 MBKET -188 wSupport Resistance Cut loss
Futures Trading Vol (Contacts) Top Active SET FaAuan  1180-1195  AAL
26-Jul Long Short  Net Closed  %Chq P .
Institution 20,111 20,013 98 1 BANPU 406.00  -5.58 SETS0  @AA1LUan 815-825 ANAL
Foreign 5571 2,259 3,312 2 CPF 32.00 0.79 :
Customer 27,853 31,263 -3,410 3 PTT 316.00  -0.63 Top Picks- TTCL, SPALI, RATCH, AOT,
Tech Today :
MODERN, CPNRF

4 X o X . I { o o <. <
NRENENITRINY © SET Index Muhiaulutasiu udaliussnsusslutanirailasanilymluglsliinadu uaziinisdiunefnsae
n3neuLNdaied1seaduligaiuiingu PTTEP Tanaindaiianas 15.70 qa M€ 1172.92 3aAT8978 2.8 URUAIULAN 1INa1U

2
a o o o a

antiulutlszmeanagns 545 auum wefaua aagns 623 A1uum sivandaeneindiAeeiu dousetesmagns A uiudull ussannia

b

o

nn3ayulunansnelszimARTuNAIRINALsEaUw ECB aanuinatadtazinnniaivaanagsantedatugls deinlinanntug lslny

nezimedy Tnednsnaneuunuiugingeny 10 duesiluanaininindt 7% aaafuaniguase lsneuiudaanissuiaiuss ndsaingen
wmaedn doululszmadediifadandn Ae nafisinlsnadsenaunislasung 2/55 NaznaeailsniAeanuiuaziasn Julunaseudnania
fne Fafunaadnaritiunaszudnanialanisu (Uszunns 2+/-%) Ae ADVANC, INTUCH, RATCH, TTW, KK, TCAP, MODERN Lflusiu na

gninIsaeu : de/femnsuAuInlesfatinvazanatiu Ine SET Huuwasinu 1180 se 1195 nshnausiaazy ifmanzianiaclunaasy

wuaFl 1160-1140 Awdutfuiuguuuziinduiidu INTUCH

In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or 9:09 AM
Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore
v dbsickers.com B3 DI3S VICKERS SECURITIES

Refer to important disclosures at the end of this report
sa-AS



Thailand Daily Trading Focus :

Fundamental Pick
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Inside Story

Company Focus : BANPU (1! —ﬁ"]mﬁuﬁﬂu 533)
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Company Focus
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BANPU: Break-up value

Unit
Coal business:
Reserve Indonesia 266 M tons
Reserve China 94 M tons
Reserve Australia 413 M tons
Total reserve (m tons) 773 M tons
Assuming long-term coal 80.0 Uss$/t
price
Cash profit/ton 15.0 Uss$it
Equity value 11,602 Us$m
Disc on a dollar basis 52%
Equity value 6,041 Us$m
FX 31.5 Bt/US$
Equity value 190,288 Btm
Less: Net debt (63,090) Btm
Coal residual value 127,198 Btm
Coal Residual value 468.1 Bt/sh
BLCP 44.8 Bt/sh
China power 20.0 Bt/sh
Residual value/sh 532.9 Bt/sh

Note: DBS Vickers
UNAATIA © Ui Sunaiaina. ; Tel 7826
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mantladdaudialaan 22% Lﬁﬂuﬁ’ummﬁugm uanfuAAnIIsRT NaReuuLRUTuNaTl 55 8n 2.8%

1UnNauAmsey : Thailand Research Team : Tel 7835
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14.A.55 LNl Tl PMI AMANTSEARLARUN.A.
14.n.55 fy Fatl PMI nnennseanvesg lslaupaun.a.
14.A.55 fannu :CIPS waidTil PMI AMANNIRARLAAUN.A.
14.A.55 Ao BUIAINANENg sz gHAMENIINN I MUAWIELIENT R WA, A,
14.A.55 anig :mmﬂmﬁmmﬂﬁ@miﬁm@mmu%ﬂ (MBA) ILEAdITANNIELTe ALE e s e e A AN
14.n.55 aniy -ADP 185789154 s L szmaAewn.a.
14.p.55 ansy AT PMI MANISRARRELN.A.
14.0.55 ansy AnAnsuLazdnsdseulndacvnibeull o
14.A.55 aniy Asldanan1AnNsneasIaReuR.¢.
14.A.55 auniy antudanisfinugUnuesaniy (ISM) WEITIENTUNTHARLAUN.A.
14.0.55 aniy Atineansaum AR UNERNUaNY (EIA) Menuasentidiumadilan
14.n.55 aniy F5% PMI nAnsuanTialaniaann.a.
14.A.55 anig :ARENITUNIINMUAUTELNENITRUIBNEUIANTNANANTF(FOMC) unAINAEATRENIT
14.A.55 anig - ganrnasn luLlsvimAlAaun.a.
7-10 4.A. 55 ADVAO1CB ADVAO1PB AOT01CB AOTO1PB BJC01CA ESSO01CB ESSO01PB IRPCO1CB IRPCO1PA KBANO1CB
KBANO1PB KTB01CC KTB0O1PB PTTEO1CC PTTEO1PC SCB01CB SCB0O1PA ﬁm%amﬂ 7-10 @.mA. 55 Lﬁmmwmmq
wazstuan ilunannindannzidau 11 4.0.55
17 4.A. 55 RPC Anafndulianetiunalsvisels
XR2012 Sort by Date
) Allotted Shares Ratio . o .
Symbol X-Date Rights for (Shares) (Holding : New) Price Subscription Period
RICH 26/07/12 Common 2,000,000,000 1:2 0.50 Baht 20/08/2012 - 24/08/2012
SMM 23/08/12 Warrant 60,012,500 4:1 - -
GL 18/09/12 Warrant 22,990,927 3:1 0.10 Baht -
XD2012 Sort by Date
Symbol X-Date Operation Period Dividend (per Share) Unit Payment Date Type
VAYU1 27/07/12 01/01/2012 - 30/06/2012 0.3 Baht 16/08/12 Cash
DTAC 01/08/12 01/01/2012 - 30/06/2012 2.27 Baht 22/08/12 Cash
KYE 01/08/12 01/04/2011 - 31/03/2012 15.82 Baht 23/08/12 Cash
PTTEP 01/08/12 01/01/2012 - 30/06/2012 2.8 Baht 22/08/12 Cash
PTL 03/08/12 01/07/2011 - 31/03/2012 0.17 Baht 23/08/12 Cash
TIW 03/08/12 01/04/2011 - 31/03/2012 4.63 Baht 24/08/12 Cash
UOBS8TF 03/08/12 07/02/2012 - 30/06/2012 0.26 Baht 24/08/12 Cash
SCC 06/08/12 01/01/2012 - 30/06/2012 4.5 Baht 23/08/12 Cash
TPC 06/08/12 01/01/2012 - 30/06/2012 0.75 Baht 22/08/12 Cash
DCC 07/08/12 01/04/2012 - 30/06/2012 0.79 Baht 23/08/12 Cash
W 07/08/12 01/01/2012 - 30/06/2012 0.22 Baht 23/08/12 Cash
v v
gn‘vgu LA TIA™
UFHEN Fuauiy  Aufidndaans ANATTIN
PTTO6PC 20,000,000 26 n.A. 2555 v
PTT06CC 20,000,000 26 n.A. 2555 Huluad
IVLOBPB 20,000,000 26 n.A. 2555 ulud
IVLO6CB 20,000,000 26 n.A. 2555 v
INTUOBPA 20,000,000 26 Nn.A. 2555 Huluad
INTUOBCA 20,000,000 26 n.A. 2555 ulud
IVL13CE 100,000,000 26 n.A. 2555 N195U DW dauiinu
SVI 10,235,250 30 Nn.A. 2555 naTNNNsuAzNENIWIeNLE N De lud ATy uans@n3(ESOP-5)
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10 to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total returni.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

*Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital 1Q (www.capitalig.com) and
Bloomberg (DBSR GO). For access, please contact your DBSV salesperson.

Noted : as of 26 Jul 2012, DBSVS and its affiliates hold a proprietary position in KTB, SCC and DBS Bank is Major Shareholder of TMB.
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