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RETAIL EQUITY RESEARCH

Weekly Calls

Technical Picks (1 Day)

Technical Target S/IR
AAV BUY 3.80 SCB BUY 150/156
DTAC BUY 86.00 CPF BUY 30/34
GLOBAL BUY 14.30
MAJOR BUY 20.00
TOP BUY 64.00

TUIUNIN 30 NINHIAN WA, 2555

Today’s Fundamental Research Reports

Rec
TTCL BUY
BGH BUY
SPALI BUY
IRPC SELL
TTW U.R.

U.R.
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Market Data
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SET wummaauummu 1,190 9 1%‘H’NL‘U@@]§’]@ LL@]@’I’JULL‘N"HWU%%
ﬂﬂ&JWﬂd\‘)’]% LR ﬂﬂSJﬂ’]‘].]ﬂﬂ ﬁ{‘lwﬂlﬁ SET ﬂ@]@]ﬂ’l@]“ﬂ 1,178.01 9 %380
ﬂsuawu 0.43% G’I’Zlil&laﬂ’m'ﬁ‘ﬁﬂ’ﬂ’]tl 2.7 mumum‘n uﬂad‘ﬂ%ﬂﬂ&‘ﬁﬂﬂ
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The Quant & The Tactical Picks: TOP, AAV, DTAC, MAJOR,
GLOBAL (¥1 MAJOR 1@nununs TASCO)

ﬁ'm%'m{j’uguq fiunaula léun RS, JAS, AP, WORK uaz CPN

. Gl’luﬁﬂﬁ%ﬁl,mzﬁﬂ% The Quant & The Tactical

AAV lasudszlomiannmstonauldaamiias

DTAC Lﬂ?iﬂuiﬂiaa"s”ﬂapjﬁaﬁu wiwilazya 3G

GLOBAL rlsidulaanmsvengsen Uiudssanmmstu 12%
MAJOR  fnlsnduaniduladaiud 312

TOP MNeuaaUFUTITIALNINULE?

Please see the important notice on the back page.

Close % Chg
SET Index 1,178.01 0.43%
SET50 Index 812.36 0.44%
Turnover (Bt m) 26,660 -4.96%
Mkt Cap (Bt bn) 9,762 0.44%
Gainers 282 stocks
Losers 242 stocks
Unchange 171 stocks
Net trade (Bt bn) Prev. -IM  YTD
Foreign +0.76  +5.43 +61.06
Retail +0.80 +3.12 -1843
Institutes -0.39 -7.75 -42.19
Proprietary -1.17  -081 -0.44
Major indices Close A %A
Dow Jones 13,076 +187.73 1.5%
NASDAQ 2,958 +64.84 2.2%
FTSE 5,627 +54.05 1.0%
MSCI World 1,250 +22.20 1.8%
MSCI AC Asia 101 +1.78 1.8%
Commodities Close A %A
NYMEX (US$/bbl) 90.13 +0.74 0.8%
BRENT (ICE) (US$/bbl) 106.55 +0.08 0.1%
DUBAI (US$/bbl) 102.12  +1.81 1.8%
Baltic Dry Index 933 -25.00 -2.6%
GRM (US$/bbl) 875 +0.08 0.9%
Gold (US$/0z) 162270 +2.90 0.2%
Coal (BJI)* 87.30 +0.30 0.3%
HDPE-Naphtha (US$/tonne)* 404.00 -52.50 -11.5%
Ethylene-Naphtha(US$/tonne)* 194.00 -37.50 -16.2%
PX-Naphtha (US$/tonne)* 556.50 -15.00 -2.6%
BZ-Naphtha (US$/tonne)* 304.00 -57.50 -15.9%
Steel-HRC (US$/tonne)* 565.00 +20.00 3.7%
Steel-Rebar (US$/tonne)* 61250 +0.00 0.0%
Currency/Bond Close A %A
Dollar index 8270 -0.01 0.0%
Bt/US$ - on shore 3154 +0.01 0.0%
EUR/US$ 0.81 +0.00 0.0%
100JPY/US$ 7850 +0.40  0.5%
10Y bond yield - Thailand 329 +0.00 0.0%
10Y treasury yield - US 155 +0.11 7.5%
Valuation** 2012F 2013F 2014F
PE (x) 1340 1162 10.20
Norm EPS growth (%) 1472 1530 13.85
EV/EBITDA (x) 9.00 8.07 7.20
P/BV (x) 2.09 1.91 1.73
Yield (%) 373 426 491
* Weekly

**Data as of closing price

27-Jul-12

Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team
dA8398 suB1@, Tel: 617-4900
Email: research@thanachartsec.co.th
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AAV: BUY ‘ Tasuilslazarnnisgranavldaaniiios

= @@ AAV aziinls 1,275 dwun Tull 2012, 1,626 duuan nd 2013 uaz
1,851 suunlull 2014

» danmaduladlasans lasawizasnsdusnaisznda (Low Cost Airline)
WIIUNTIT9 16.2% y-y UL 4.0.-W.0.12

= widhriland 2Q12 szwadag 42% q-q 7 182 fuun Lmuumm"hﬁnnms
ﬂiwmummaumwﬁlmmaa’mma%u Thai Air Asia tANEWN 51% 1Tw 55%
vldaaimamIsinmny 2012 sssanuudounis
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DTAC: BUY wasulaseasodiionn nuwilszaa 36

n inlsant 2012 7 2.8 WusuLm 7% y-y unz -6% o- a dnifienamaafly udas
Uszanmmsinlsll 2012 7 1.2 wiuduum wia EPS 5.0 TRl

= dzmadsduilunasznitama 2.27 v iedadusaruanouunudat 7
6% (XD Tuft 1 .0.) unzufumlonnonsinoiuiunaidu “lidinih 80% a9
lsans WwlUldneseduiunadunglasng

= {fie¥uuiFn DTAC 814 Thai Teleo twignuuyaslasaainagiosu vinls Thai
Telco Lﬂumwnaty"mmvlm uazvild DTAC mmmlmﬂswgaslumﬁzym 3G lag
TiTanungmane
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GLoBAL: BUY  mlsidulagesnmsvengaan

» marls 2012 7 155 FIULN +31% y-y Uaz 12% q-q mMyvgneEnagsatiias
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MAJOR: BUY mlsnavaaulafasue 3Q12

v wnliuils 212 sihfeniadedisuty 1012 uas 211 iesanngaauue
8089 20% Uaz318 lENNMIVILNAITUAZLASEIANAART 15% luTIdon Lu.g -
w.a. mmms’ly"lm*mﬁmaaimwmmumsmmmmmamam’m 1Q12

. mmwumu 25 1M Imm@mmmﬁmw Outperform aa@aLfiasannuanis
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{ & o [ o

%alﬂdﬂ'ﬂﬁ LLI3u: 18.00 LL%')(‘;ﬁ%: 19.00 anuINHK 18.00
o v o [y

TOP: BUY ‘s'lm‘lq%mau‘mﬂaaﬂafuv[ﬂu'mu,m
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m #udUan MAKRO-CPALL-ROBINS Hiixadsznaumslasang 2Q12 Uiuaassanlasnariou uddl (21791
a a { L ) L 1 1 { 1 Qs { &
+ = Aamadulallafisunutiadeinuuesiinien nnmsvensadaiadmdsIny BIGC uazidanss
ARINALITNOUMIAANALAWAIWTINNID Ladatilas
m Auswns ERW "lnsanwal semaaslyad duladl 2012 noldiuluanuih 20% nassaadhwndad (113%)
+ 78% unuiiudpsdadlwinyusaaidiin udusiunwnnlanaes
' . . i o o o o ¥
CLEULAE 9519509119010 lAaalwadsns iTunes Store Thailand laidnonwidiaaaiwadlng waslseay (93)
+ ANMUANTINNMIIRINUINGIEN iTunes Store Malananua drwsaaanilnaanit 1 aulnaa
< A o o Aa o & v a a | o
dulaaanaaiboazlinsnauIung wianaaihnelaiduladnivings
HYDRO dedudaihqoldadnduiaisemfinindunmadownih selladaldiuesui duddla wesag (113%)
+ sewisvanadulnal 300 au. wisahdudugy wiaumiual 2012 nuldnzeuauia 50% 3nd
w1312 690 au. anilaad Backlog a1jnasy
v A a o < ' ' ' o
HUSWNT LH "afies sudwiusna” aweSousiveia dedunaszwinma sulasang 2Q12 uiw ya (N34)
+ lassmslndiin 2H/2012 o'latl 2012 Taausia 15% ndrawrinly 1.9 wiluay.
o ' A { g o o A { A { A ' a { o ]
S USunagnimsddesfudelil witauAwdenulafiu 25% wmciesiluinydesiwdednus 13% (217%)
+ Mudsdunindaullowns 1.2 wauay. lasmaiuanunanwaorasiwdaliaseuaqguaudainis
°11aa@nﬁﬂ‘ﬁ’ﬂudmmaaﬁmm‘ma:mjuﬁﬁ’mm
v A iy [ a o Aa a i il Aaa v [ &
PJW AU PIW Bauuind3 Susriissdueanfauazaieaninaudwanuaia wyusaamnsnzaa wisy (N34)
a 9 ¥ a a g: e v ) a A et v
+ dszmadsuihTidule 25% wduaaihla 20% wasuwaldunamsduiinnuaedngs iy ldzoe
PTT au "auaw e’ iesnunisnInauausans a3y Wulaseavionsd 53 dwuuid lnodunzan 2 W (ﬂ'nif’u)
+ au. WianauninuensmaaTy 730 wid melull 2012
a v a < ¢ o o @ o { o v
PYLON "uAung uma1Ipna’ U3 PYLON dulanisdwdanuivimingiwan diwmodidaifios ine (131)
Y a v ' v v A a ' 3 = s a
+ Tassmasn i mmssodunidn sanaldgunnauile wedrnulwdlduds 60 su. sardusygdn
90 Au. Lmua%iszmwﬂszgammﬁu 700 aU. AALAINW 20-30% ‘w%auLﬁmﬂmumaﬂizl,wﬂs[ul,l,nu
ondou naaiulammdulageann AEC
v o ¢ o ' ° & 1 { o v 1 i
™I guils 2Q12 nzga 200%y-y massstluanils 24 au. enagandiilimstluesiiaunvild 20 au. (21791
+ nnmasiunsgndludiwmia auneldduled awmmoesaludanisswegnd wazgeils
dd‘v I wa 6
Yugegardudszaanisni
TRUE paNMINFaTUY Usemeaawsualzaan witdioud 6 denidulugygranund nna. sawnsdins (113%)
0 aygatulndvisnnedadldiunnuadiadunims wiswaendrazdugdndnu nan. Tunns
Usznaupifia 3G fu nan.ea’ly
g ' P v o ' a Y o o o
W lathdadunasznitena 0.22 vmdasiu fnuaine 23 Famauh watlasang 2Q12 nnarly 567.4 (N31)
+ au. uazTeld 1,257 au. nyw 6 weulimlsla 17% andnew 1w 1,233 au. anvaamaing 8%
TVO Suanfissdnouasluanig-unds naznumMawzlanaawiasuins dyad lanzTufs” vasudien (ﬁuﬁ’u}
+ a0 3 160w SIBNRNKEAABAI TN 1.2 S uan 1153 12%
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BUY TP: Bt19.00

Initiation Upside: 26.7%

Toyo-Thai Corporation rct Ts)

WY Ad Yy ¥ 1
Ed‘i']J Wi&l']‘ﬂ&lNﬁﬂﬂﬂllﬂ%gﬂﬂﬁ%ﬁdﬁ{ﬂ‘[%ﬂ@iu

189910 TTCL Wwomuimssanuuuiainssa deliaasmlsgs snfiguas
Tnalazinanudeziv 1umm~na1ufﬂﬁﬂﬂun11sm1a~1wmummmamﬂuwm i
Tiaoaingsne TTCL ansnien dunaundn waznsRilszaumsadlng1n EPC
1%(51’10‘1]5~L’ﬂﬁ‘n'ls[‘lﬁﬂ’lﬂ‘)’li).lﬂﬂi;[ﬂ“ﬁ%&l'maﬂﬂ"mﬂ’lia\‘]ﬂ%’ﬂﬂ'lﬂ‘l'li]w AL FLIAG T G AL ARAL
wgnadniadinisillanaia AEC uil 2015 Tmam’mﬁinanuaummﬂaamn 662 — 617 4900
WﬂuLﬂuuﬁmﬂmmaﬂanﬁuaﬂw ROE gogalunga A saksid.pha@thanachartsec.co.th

uJ%mnmmﬂ‘lnamswamammuaam

Euuniened vwelale-Ing aesUoisdu (TTeL) fofuusih “Te” e
Lﬁ’m&l’lﬂ 19 1.|'m/vm (WACC 11.5%) t171wau TTCL thavain 1) iluuSeniuman Y/E Dec (Bt m) 2011 2012F 2013F
naas’mmuuuusmsaaﬂmemmsu snoslwam‘nn'lvlﬁaou,a mnwmmlmm Sales 8,896 11,765 14,464

RtV TR IRk LL@“’G']W]J?T‘]'IT%WIISEJ@]W]Lﬂﬁadi]ﬂil,l,a aﬂﬂsm P) Tnwmiziiulom Net profit 399 519 664

©) ndmlsduas uﬂ'a'mmmaan'nwlﬁmumm’maLﬂuwm Wflﬁﬂ‘mas'mﬁsﬂa Consensus NP . 55 566

289 TTCL Tkanauunug umwwumu"l,ﬂmmmnsm uazlt ROE mem@ﬂu Diff from cons (%) ~ —  (65)  17.4
namumu’msmumnm'] 28% auld 2) Dlugsuman EPC Tnoifissmodionlu a0 e 399 519 664
Uszndlng  uandunilduwlifingluodoasueenidosld  limadnesld Norm EPS (Bt) Gg a4 a4 4
ﬂiwlmwuaaa@l'l,un’ﬁm“nuﬂmﬂ'mwmmﬂmLuaunmﬂmﬂwmﬂmﬂsmnammjzm
(AEC) ¥l 2015 3) TTCL fsanmmaulaes EPS 7 27-30% lufl 2012-14F
wan@uiﬂﬂawuluuauaﬂn 17.5 Wuaw. LLa“’ﬁ’lf;lvl,ﬂL{m‘ﬂ%wamﬂﬂ'liﬂdﬂ%l%kﬂﬂﬁ’l
waz 4) AFunn Farnofl PE 7 13.9 i Wl uszuing 10.8 winlud) 2013F

COMPANY VALUATION

Norm EPS gr (%) 18.5 29.9 28.0 27.0
Norm PE (x) 180 139 108 85
EV/EBITDA (X) 98 7.6 42 2.6
P/BV (X) 43 3.7 3l 2.6
Nagns “2-role” Div. yield (%) 2.9 36 46 5.9
'l,umuwl,ﬂumumumuu EPC immainelafandivlads 23-32% 1ull 201213 ROE (%) 250 286 310 330
1%y Lﬂu"lﬂ"fﬁ)’l,wmn mm’mluuawam 17.5 NUaL. LL&Iﬂiu%% TTCL H9090 89NN Net D/E (%) (145.1) (142.1) (177.4) (176.9)
TSt lefidunadein "l,uwumu"l,ﬂmmﬁansl,ﬂsmm muums’mamu‘[u
lassnmsssmlng smﬂaa‘uu TTCL favumidny 35% luwiun apuleen
LW’]L’JES (SSP) -  Tasliwdsrmusonfiadidmsnae 8 wnziad uas na‘mu (B

SuENT 71% luumﬂmuﬂsmﬂwqﬂw - Tsalwidasnsuaa 110 wnziad sm Ba el Sl (s
ssP maasudfiunululaedil wsasiwiuasesdfiivemuly 1013 doiu 1.0 o
Tugmzdaanululassmslssluih vldaned TTCL aszfidauudainlsanun 120
s’mmLmn’m‘lmmﬂuwaﬂswmm 66 au. soll aoudll 2014 udwlden 2 ’Zﬁ

Tassmit 6.0
4.0 +

ftladsnanawnistivinadreialan -1t
malszaumsailunssumanuuy EPC nin 26 1 'I,ﬁi.l‘%msaanl,mmm 2ria Iy
Tssmdnsg wnndn 190 lassms  ussaansidoudonsluamanannings COMPANY INFORMATION
a9t TTCL aauﬂmauuwmmﬁnmﬂsmaimommmamm‘uwn US$300-
500m ﬁnm@mnmn’n US$300m matﬂunﬁstuTaﬂnaa'lﬁsu TTOL faslduam
mnw \lasaniu EPC ‘ummﬂmwwuammﬂm’mmﬂuﬂﬁwmm 70% 8391%
EPC vawualuaana uanmﬂumﬂmsuﬂswaumsm“lm’mmaﬂ?mﬁ s’mmms Listed shares (m shares)

suuauuIngiiadu - laly Eudifiese, dandoulne uazdloar vl TTCL @ Free float (%) 40
Iaﬂ’l?lm"n'il”vL@li‘]Jﬂi“l?.l’li%ﬁl'lﬂﬂ’l‘nﬂﬂﬂi“ﬂ’lﬂllLﬂﬁ:}ﬁﬂﬁ]a’ll,‘ﬁtm (AEC) lull 2015 Avg daily turnover (US$ m) 0.99

PRICE PERFORMANCE

Price as of 27 Jul 12 (Bt)
Market cap (US$ m)

Unaanit uazli ROE ‘naa wazsiofin 12M price HIL (BY) 15.5/8.0

TTCL Iﬂumaﬁinmmuuaummﬂmm Wlasanindg ASuimangasiminnm Sector Construction

Tosufourimun Li’l“ﬁaUI&lLﬂaﬁiﬂﬁlLLuuu mmmma 3 ﬂsm'ﬁ fa 1) doluias Major shareholder _ Toyo Engineering Corp 26%
LLU]JWH'JFJ‘L‘H TTCL VL&IGIEIGLL]Jﬂﬂ’]iwﬁuﬂ’]ﬂOﬂGO miama LLﬂ«Lﬂiadﬁ]ﬂi muuﬂam Sources: Bloomberg, Company data, Thanachart estimates
Tfidannmamyuisuwresfunindgs 2) wld TTCL wdynuanuiuniuges

naniagresidasas uaz 3) $alsf TTCL sansninmndnumisuasnsiiis

umﬂﬂmouamm wafaelallduszlomiann financial leverage us TTCL faadld

ROE ‘naaamamnﬂ 28.6% il LLa'“aamu‘lmJn@"lﬂ

o Fo o a o o a o o v o & & o dad P a v A & Fao a v oa g
nunuatuidarhlasisnwannindsume $1ia o) lasdarhdusuiuguesunstaysfiaigailaiusuasAinsmnusrinhgete neillingusras ilaliuSnanouwitaya
wrisinasnuuszldidudayadsznaunsdafulatamenanning uaillatnaunmtwiadymwlisenisnoiadsiunamannindudatnila mmmmmm:mmLﬁu‘lmanmmﬁuﬁmm
fimaAowdasunlald windeyanlasuandiouuasl muhdayantnngaglwanssaiui lidmmueniaussauluing dauas uily wiaihesninounsunmomn 169

I@suanudusannuIEnnan
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Thanachart Ad Hoc Research

Ex 1: Major Shareholders

ltalian- Thai
4%

Engineering
26%

Ex 2: TTCL’s Backlog At Year End
Environmental issues
to delay construction

More overseas w ork
projects in Thailand

il

2006 2007 2008 2009 2010 2011 1Q12

Source: Company data

Source: Company data

Ex 3: TTCL’s Current Backlog By Industry

Ex 4: TTCL’s Current Backlog By Location

Pow er
2%
Bio
3%

Petro
chemical
69%

Fertilizer
26%

Domestic
39%

Overseas
61%

Source: Company data

Source: Company data

Ex 5: TTCL Has A More Stable Gross Margin ...

Ex 6: ... And A Less Volatile Net Margin

(%)
25 -

—TTCL STEC —— D ——CK

20 A

15 4

2007 2008 2009 2010 2011

) 1L STEC - ™D

(10) ~

(15) -
2007 2008 2009 2010 2011

Source: Company data
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Ex 7: TTCL Also Offers The Highest ROE In The Sector

(%) ——TTCL STEC —— D
50

40
30
20
10

0

(10) -

(20) +

(30) -

2007

Source: Company data

Ex 8: Key Assumptions

New backlog value (Bt bn)
Average EPC margin (%)
Average EPCM margin (%)
Net margin (%)

Source: Thanachart estimates

Ex 9: Comparison With Peers

EPS growth EV/EBITDA — Div yield —
Name BBG code Country 12F 13F 12F 13F 12F 13F
(%) (%) x) x) (%) (%)
China Railway Group 390 HK China na 10.9 . 8.2 7.6 15 1.7

Man Infraconstr. MINF IN India  (41.1) 5.8 13.7
Nagarjuna Const. NJCC IN India (79.0) 67.6 12.4
Simplex Infra. SINF IN India na 25.0 y 5.8

Gamuda GAM MK Malaysia 22.3 13.7 15.3
IJM Corp 1IM MK Malaysia 27.5 13.9 10.0

Daewoo Eng. 047040 KS South Korea (16.8) 32.2 . 9.5
Hyundai Eng. 000720 KS South Korea  (19.9) 29.0
Samsung Eng. 028050 KS  South Korea 20.4 20.2 ; 7.9

Demco DEMCO TB Thailand 77.1 38.7 . : 6.5
Italian-Thai Dev. ITD TB Thailand (62.9) (71.3)
Seafco SEAFCO TB Thailand 369.2  (14.8) 5.6
Syntec Const. SYNTEC TB Thailand 13.6 12.0
CH Karnchang * CKTB Thailand na 62.2
Sino Thai* STEC TB Thailand 7.5 11.9
Toyo-Thai Corp* TTCL TB Thailand 29.9 28.0

Average 26.8 17.8

Source: Bloomberg
Note: * Thanachart estimates using normalized EPS growth
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Ex 10: Value Contribution Of An EPC Project

: TTCL's ROE

Engineering &
project management

0,
s Procurement

40%

Construction, 30%

Listed on the SET in
mid-2009

Source: Company data

Sources: Company data, Thanachart estimates

Ex 12: Revenue Proportion In 2010

Ex 13: Expected Revenue Proportion In 2015

nsolidated
Overseas

Domestic

Domestic

Overseas

Consolidated

Source: Company data

Source: Company data

Ex 14: TTCL’s Backlog Value At Year End vs Revenues

(Bt m)
16,000 -

12,000 +
8,000 +
4,000 -

m Backlog Revenues

Environmental issues to delay
construction projects in Thailand |

2006

2,007 2008 2009 2010 2011

Source: Company data
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Ex 15: Our Forecasts For TTCL's EPS

(BY)
2.0 4

1.8
1.6
1.4
1.2
1.0
0.8

0-6 -J .
0.4 4 T

2009 2010 2011 2012F 2013F 2014F

Sources: Company data, Thanachart estimates

Ex 16: BOI's Approved Project Value In 1H12 Ex 17: TTCL’s Capability To Bid For More Work

Agricultural Minerals & -
products Ceramics Oil & Gas >

1% 6%
Total Bt338.3bn —
Light industry Fertilizer >

3%

Power & Utilities >

i Metal

Services & .
I i Chemical >

Infrastructure processing

14%

44% Petrochemical >

BIO Energy &
\ Electronics Renewable

Chemical, Plastic, / & Electrical —_— = = L 0 0 >
Paper, 9% 13%
1985 1990 1995 2000 2005 2011

Source: Company data Source: Company data

Ex 18: TTCL's EBITDA vs Net DE Ratio

(Btm) jm EBITDA (LHS) Net D/E (RHS)
900 -

800 -
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500 -
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300

200 A
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Sources: Company data, Thanachart estimates
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COMPANY RATING
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~ [ [ ' [
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Financial
management

Rating Scale

Very Strong

Risk Strong
manage

ment Good

Manage
ment

Fair
Lo *Corp.
LiigercKsy governance Weak

None

Source: Thanachart

THANACHART'S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Awards

W — Weakness
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O — Opportunity

" TTCL
US$500m
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T — Threat

" mssuaudsdssinazas TCL ruwinlanialunissuu

Tuzsfimasanulu AEC iaay

fanudasmanamnlasssssnugiuiananaunindule
nMaepgivenlinaluninaeifoaz Tusenidosled

a &
[NAENRINYY

CONSENSUS COMPARISON

m auldudneuntimalasludnsdszmea

" anadumanvasaIEgialan  uazgaswmnimudlanadf

vhgtsnasanahliifaanuidlumasamulmg

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

Target price (Bt) 16.07 19.00 18%
Net profit 12F (Bt m) 555 519 -7%
Net profit 13F (Bt m) 566 664 17%

Consensus REC BUY: 6 HOLD:2 SELL: O

HOW ARE WE DIFFERENT FROM THE STREET?

] ﬂs:mmmsﬁw"hqwi‘sﬂu aadninvedaaabull 2012
Wasanniavadgiudanlsauduaasseng f
TAATZINNNIN
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' o a { od
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Sources: Bloomberg consensus, Thanachart Source: Thanachart
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Bangkok Dusit Medical Services (BGH TB) - BUY

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
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Analyst Meeting

Key valuation

Y/E Dec (Bt m) 2011 2012F  2013F  2014F

Revenue 35,224 42,798 47,021 51,087
Net profit 4,386 6,953 6,498 7,879
Norm net profit 3,907 5,163 6,498 7,879
Norm EPS (Bt) 2.7 3.3 4.2 5.1
Norm EPS gr (%) 46.0 22.7 25.9 21.2
Norm PE (x) 36.0 29.3 23.3 19.2
EV/EBITDA (x) 23.4 19.6 17.0 145
P/BV (x) 47 44 4.0 3.7
Div yield (%) 1.2 2.3 2.4 3.1
ROE (%) 16.4 15.5 18.1 20.0
Net D/E (%) 38.7 43.6 36.1 26.9

Source: Thanachart estimates

Stock Data

Closing price (Bt) 98.00
Target price (Bt) 115.00
Market cap (US$ m) 4,836
Avg daily turnover (US$ m) 8.1
12M H/L price (Bt) 111.5/57.0

Price Performance

(Bt) Bangkok Dusit M edical Services (%)

120 Relto SET Index 100
10 A |:80
% e
M, S
LA™
50 J 40
70 20
60 0
50 4 T T T + (20)
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Sources: Thanachart estimates, Bloomberg
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TODAY'S UPDATE

Supalai Pcl (spaLI TB) - BUY

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th
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a3t 2H12F shazudaunsaninlusae 1H12 ﬁawﬁwmmﬁaaﬁnﬂaﬁui
Nnelaunnin 70% luaas 2H12 waslassnsreulafiilon 4 lasemsaSalu
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saq Presales 129 1H12 laaLduit 9.2 Wuay. tANT® 19% y-y agj'ﬁ 50% wadLin
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(+9% y-y) 329 2H12 azlinaidadalasimalnddman 9 lasins yadiw 8.9
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1AIfwUEYn SPALI “@a” sneanihwang 20 mwﬁ’u mamlszas 2H12
wi9unse 3 1 EPS CAGR 21% Lm:gamﬁugnﬁ PE 10.0 inluil 2012F uaz 8.3
winlull 2013F

Analyst Meeting

Key valuation

Y/E Dec (Bt m) 2011 2012F 2013F 2014F
Revenue 12,686 13,937 16,537 19,753
Net profit 2,568 3,078 3,704 4,549
Norm net profit 2,568 3,078 3,704 4,549
Norm EPS (Bt) 1.5 1.8 2.2 2.6
Norm EPS gr (%) (0.5) 19.9 20.3 22.8
Norm PE (x) 12.0 10.0 8.3 6.8
EV/EBITDA (x) 8.6 7.9 6.7 55
P/BV (x) 2.9 2.4 2.0 1.7
Div yield (%) 3.6 4.0 4.8 5.9
ROE (%) 25.6 26.2 26.6 27.2
Net D/E (%) 39.8 20.4 10.7 6.5
Source: Thanachart estimates
Stock Data
Closing price (Bt) 18.00
Target price (Bt) 20.00
Market cap (US$ m) 987
Avg daily turnover (US$ m) 2.9
12M HIL price (Bt) 18.6/10.8
Price Performance
(Bt) Supalai (%)
20 Relto SET Index r 30
B 25
L 20
5 sl 5
N o b
r 5
@ Mﬂ/” 0
0+ T T T T (5)
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Sources: Thanachart estimates, Bloomberg
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TODAY'S UPDATE

2Q12F Earnings Preview

2011 3011 4Q11 1Q12 2Q12F q-q% y-y%
Revenue 4,023 2,964 2,413 1,578 1,710 8 (57)
Gross profit 1,665 1,231 1,028 678 696 3 (58)
SG&A 414 307 329 295 290 (2) (30)
Operating profit 1,251 924 699 383 406 (68)
EBITDA 1,271 944 720 403 426 (67)
Other income 33 46 20 20 20 (40)
Other expense 0 0 0 0 0
Interest expense 37 28 46 42 42 14
Profit before tax 1,247 942 672 361 384 (69)
Income tax 382 276 313 85 91 (76)
Equity & invest. income 0 0 0 0 0
Minority interests 32) (14) (20) (11) (11) na na
Extraordinary items 0 0 0 0 0
Net profit 833 652 350 264 282 7 (66)
Normalized profit 833 652 350 264 282 7 (66)
EPS (Bt) 0 0 0 0 0 7 (66)
Normalized EPS (Bt) 0 0 0 0 0 7 (66)
THANACHART SECURITIES 12 30 NINHI1AN 2555



TODAY'S UPDATE

IRPC Pcl (IRPC TB) - SELL, Price Bt3.54, TP Bt3.16

Supanna Suwankird | Email: supanna.suw@thanachartsec.co.th
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Results Comment
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N (514 LL&I%”VLNS’JNNa“ﬂ’](ﬂ'ﬂ%’ﬂ’ma@]aﬂ%’mu U8z LCM IRPC 1 . o o N A = v d«
o LALINEIAILUEW “v18” IRPC Luaamnmmmmﬂuumﬂu
r_mm&val,smmmmﬂmiwa@mmmmam (Market GIM) 1 . < A Ao o a
P : aulu?ﬂ”ﬂnluﬂaﬂsaﬂau LUHDINNAIZUNIRINIINAAIN
8083717 US$1.64/bbl Wagi US$7.24/bbl 11483370 refined
o o A . (7t maaﬂnmqmmmmumn’luﬂ 2014-15 %Wﬂuﬂa\‘m%
product spreads #anuUNNAINAARY (diesel spread uwas fuel
2 , o e pP SJE]{l‘lfﬂIE]ﬂ’]ﬁluﬂ’limdﬂ’lvl,ﬂu%uﬂ&Iﬂ’lei"an@l’J TOP 9
spread) 31 spread maaﬂauIaLaWua LLRZBZISL%J@]T]EI AV v
° L‘V\&JQ%’J’H] Lﬂu%u‘ﬂﬂaa@mmw Luadmmﬂuwwamwmunu
B yanani IRPC g\‘iﬁﬁ’]lﬁmﬁ’]ﬂ’l LLﬂzﬁﬂ"ﬁﬁi’mﬂ’Nﬂ’liﬁuﬁ (ﬂ’lﬁ(ﬂ 'V\ié] BCP Luadmﬂamﬁmmumuﬂa‘umﬂﬂm uazil
a & Y
WANTUENGE flsfiiafssnmainlasenislasns
Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3011 4011 1Q12 2Q12 (Bt m) g-q% y-y% % 2012F 2012F 2013F
Revenue 67,636 67,535 50,742 75,479 74,696 Revenue 1) 10 63 239,342 233,707
Gross profit 3,673 1,145 250 2,705 (3,101) Gross profit na na (5) 8,743 12,728
SG&A 1,101 1,182 1,358 1,083 1,158 SG&A 7 5 55 4,069 4,043
Operating profit 2,572 37) (1,109) 1,621 (4,259) Operating profit na na (56) 4,674 8,685
EBITDA 3,439 916 (164) 2,687  (3,181) EBITDA na na (6) 8,523 12,917
Other income 164 205 216 77 195 Other income 153 19 39 700 771
Other expense (169) (419) 1,653 987 (793) Other expense na na a7) (1,161) (2,875)
Interest expense 458 552 721 161 784 Interest expense 387 71 49 1,942 2,585
Profit before tax 2,447 35 (3,266) 551 (4,055) Profit before tax na na (154) 2,272 3,997
Income tax 25 39 (11) 42 27 Income tax (35) 10 17 409 799
Equity & invest. income 21 17 3) 8 10 Equity & invest. income 27 (51) 25 75 75
Minority interests @ 5) 3) 5) 5) Minority interests na na 176 (6) (6)
Extraordinary items (105) (185) 231 432 16 Extraordinary items (96) na (627) (71) 0
Net profit 2,337 77) (3,030) 944 (4,060) Net profit na na (168) 1,860 3,267
Normalized profit 2,442 8 (3,261) 512 (4,076) Normalized profit na na (185) 1,932 3,267
EPS (Bt) 0.11 (0.01) (0.15) 0.05 (0.20)  EPS (BY) na na (168) 0.09 0.16
Normalized EPS (Bt) 0.12 0.00 (0.16) 0.03 (0.20) Normalized EPS (Bt) na na (185) 0.09 0.16
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4011 1Q12 2012
Cash & equivalent 6,359 3,821 3,994 4,590 4,687 Sales growth 18.5 27.0 (9.8) 24.9 10.4
A/C receivable 10,622 13,056 9,924 17,260 15,376 Operating profit growth 99.4 na na (65.8) na
Inventory 44,521 44,445 38,810 47,530 30,579 EBITDA growth 60.7 74.6 na (52) na
Other current assets 2,515 3,258 2,661 2,867 3,211 Norm profit growth 114.4 na na (85.6) na
Investment 177 188 195 205 212 Norm EPS growth 109.5 na na (85.6) na
Fixed assets 67,081 65,449 71,711 72,067 71,209
Other assets 4,806 7,027 4,823 4,842 6,574 Gross margin 5.4 17 0.5 3.6 (4.2)
Total assets 136,082 137,245 132,119 149,361 131,848 Operating margin 3.8 (0.1) (2.2) 2.1 (5.7)
S-T debt 6,306 9,870 3,384 9,599 7,247 EBITDA margin 5.1 14 (0.3) 3.6 (4.3)
AIC payable 19,945 17,391 17,408 24,798 15,633 Norm net margin 3.6 0.0 (6.4) 0.7 (5.5)
Other current liabilities 3,034 4,638 6,801 3,697 3,257
L-T debt 23,768 23,840 25,205 30,970 30,271 DIE (x) 0.4 0.4 0.4 0.5 0.5
Other liabilities 3,309 3,391 3,399 3,424 3,455 Net D/E (x) 0.3 0.4 0.3 0.5 0.5
Minority interest 45 49 53 58 51 Interest coverage (x) 7.5 17 0.2) 16.7 4.1)
Shareholders' equity 79,676 78,066 75,869 76,815 71,934 Interest rate 6.0 6.9 9.3 1.9 8.0
Working capital 35,198 40,111 31,326 39,992 30,322 Effective tax rate 1.0 112.1 0.3 7.6 0.7)
Total debt 30,073 33,710 28,589 40,568 37,518 ROA 7.3 0.0 9.7) 15 (11.6)
Net debt 23,714 29,889 24,595 35,979 32,832 ROE 12.4 0.0 (16.9) 2.7 (21.9)
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Thai Tap Water Supply (TTW TB) - U.R., Price Bt7.25, TP U.R.

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2011 3011 4011 1Q12 2Q12 (Bt m) q-q% y-y% % 2012F 2012F 2013F
Revenue 1,140 1,166 1,136 1,194 1,218  Revenue 2 7 49 4,908 5,246
Gross profit 818 838 770 827 870 Gross profit 5 6 48 3,501 3,789
SG&A 106 105 119 126 120 SG&A (5) 13 53 466 472
Operating profit 712 733 651 701 750 Operating profit 7 5 48 3,035 3,317
EBITDA 926 952 865 918 963 EBITDA 5 4 49 3,878 4,192
Other income 14 22 47 46 39 Other income (15) 183 96 89 92
Other expense 0 0 0 0 0 Other expense
Interest expense 127 132 135 136 149 Interest expense 10 18 51 562 594
Profit before tax 600 623 563 611 640 Profit before tax 5 7 49 2,562 2,815
Income tax 51 67 47 41 39 Income tax (5) (23) 20 410 563
Equity & invest. income 0 0 (11) 10 (29) Equity & invest. income na (10) 190 190
Minority interests 3) 3) 3) (5) 4) Minority interests na na 72 (13) (13)
Extraordinary items 0 0 0 91 0 Extraordinary items
Net profit 546 553 502 666 567 Net profit (15) 4 53 2,329 2,428
Normalized profit 546 553 502 575 567 Normalized profit 1) 4 49 2,329 2,428
EPS (Bt) 0.14 0.14 0.13 0.17 0.14 EPS (Bt) (15) 4 53 0.58 0.61
Normalized EPS (Bt) 0.14 0.14 0.13 0.14 0.14 Normalized EPS (Bt) 1) 4 49 0.58 0.61
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4011 1Q12 2012 (%) 2Q11 3011 4011 1Q12 2Q12
Cash & equivalent 4,321 4,236 4,933 4,557 5,361 Sales growth 3.6 4.4 2.0 8.2 6.9
AIC receivable 410 418 431 447 440 Operating profit growth 3.3 10.8 (1.2) 3.2 53
Inventory 22 22 25 23 24 EBITDA growth 1.6 7.6 (1.4) 4 4
Other current assets 93 57 46 60 88 Norm profit growth 0.9 8.8 11 12.4 3.9
Investment 0 0 25 35 2,735 Norm EPS growth 0.9 8.8 11 12.4 3.9
Fixed assets 9,386 9,320 9,232 9,144 9,054
Other assets 7,293 7,197 7,037 6,905 6,786 Gross margin 718 718 67.8 69.2 71.4
Total assets 21,525 21,250 21,728 21,172 24,488 Operating margin 62.5 62.9 57.3 58.7 61.6
S-T debt 3,960 3,965 3,970 475 480 EBITDA margin 81.3 81.6 76.2 76.9 79.1
A/C payable 29 21 109 124 85 Norm net margin 47.9 47.4 44.2 48.1 46.6
Other current liabilities 606 283 280 164 303
L-T debt 7,186 7,283 7,166 10,538 13,175 D/E (x) 11 1.2 1.1 11 1.3
Other liabilities 11 11 12 13 14 Net D/E (x) 0.7 0.7 0.6 0.7 0.8
Minority interest 29 28 30 30 33 Interest coverage (X) 7 7.2 6.4 6.8 6.4
Shareholders' equity 9,704 9,659 10,161 9,830 10,397 Interest rate 4.5 4.7 4.8 4.9 4.8
Working capital 402 419 347 347 378 Effective tax rate 8.4 10.8 8.3 6.7 6.1
Total debt 11,146 11,248 11,136 11,013 13,655 ROA 10.3 10.3 9.3 10.7 9.9
Net debt 6,825 7,012 6,203 6,455 8,294 ROE 23.2 22.9 20.3 23.0 22.4
Sources: Company data, Thanachart estimates
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wWaa W3, noppadol.pir@thanachartsec.co.th, +66 2617 4900
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FUTURES TRADING

B SET50 FUTURES
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FUTURES TRADING S

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 802.9 802.7 +3.3 31,043
S50712 801.5 801.1 +2.4 3,725
S50H13 801.0 801.0 +2.8 451
S50M13 797.7 797.6 +0.7 118

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 29,041 39,947 -10,906 -37,069  -81,130
Foreign 2,706 4,354  -1,648 +2,813 +3,240
Local 50,925 38,371 +12,554  +34,256 +77,890

Source: TFEX

SET 50 Index Futures Fair Price:

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 812.36 802.90 811 59 3.69% 2.97% (1) (9.46) 9)
S50Z12 812.36 801.50 810 150 3.69% 3.04% ) (10.86) 9)
S50H13 812.36 801.00 809 241 3.69% 3.04% (3) (11.36) (8)
S50M13 812.36 797.70 807 332 3.69% 3.03% (5) (14.66) (10)

Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Deposit Fixed

Symbol  Settlement price JAN Theoretical Price* Premium Vol. (Contracts) Open Int.  Days to Delivery

12M (%)

GFQ12 24,360 +190 24,325 +35 3.00 4,218 5,965 30
GFV12 24,460 +180 24,447 +13 3.00 1,057 1,795 91
GFz12 24,570 +180 24,562 +8 3.00 113 340 149

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

31.58 78.46 1.23
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 24,360 +180 8,427 -20% 11,525 -6%
GTVv12 24,470 +180 2,177 -29% 4,790 4%
GTZz12 24,570 +180 518 -13% 1,501 0%

RUNBLAG: * Underlying asset fla Spot Gold

N: MRS una, CFA, adisak.phu@thanachartsec.co.th, +66 2617 4900
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REGIONAL FUND FLOWS e

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index
(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 A - 30 [ 55
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YTD 2012 Regional Fund Flows Week To Date (23-27 Jul 12) Regional Fund Flows
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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 2,003 10,036 501 5,025 2,140  (2,688) 17,016 14.9 9.0 6.9 0.2 194 0.7
Monthly m-m %

May-12 (470) (273) (822)  (3,432) 187  (3,825) (8,636) (7.1) (6.4) (8.3) (7.0) (2.1) (2.7)
Jun-12 (180) 26 (209) (832) 873 (872)  (1,194) 27 7.5 3.2 0.6 3.0 (0.1)
Jul-12 (78) 1,519 279 (332) 475  (2,019) (155) 0.5 (3.4) 3.3 1.3) (0.5) (2.4)

Weekly w-w %
25-29 Jun 12 187 (27) 20  (1,082) 736 (252) (417) 1.6 0.1 (0.1) (1.5) 27 (0.7)
2-6 Jul 12 53 1,048 176 233 123 63 1,696 24 0.5 25 0.2 22 1.0
9-13 Jul 12 65 344 97)  (1,092) 347  (1,101)  (1,534) 0.9 (1.8) (0.9) (2.4) (2.8) (3.6)
16-20 Jul 12 (23) 319 93 403 77 (225) 643 (0.1) (0.3) 1.5 0.6 (0.1) 0.9
23-27 Jul 12 73) (191) 107 124 (72) (757) (961) (2.5) 1.9) 0.1 0.3 0.2 (0.6)
Daily d-d %
23-Jul-12 (39) 58 (14) (162) (17) (319) (494) (1.9) (1.6) (1.7) (1.8) (1.4) (1.9)
24-Jul-12 (36) (38) (14) (18) (12) (141) (259) 0.2 0.2 (0.4) 0.3 0.4 (0.3)
25-Jul-12 (120) (44) (70) (77) (23) (404) (738) 0.1 (0.4) 0.2 (1.4) 0.0 (0.4)
26-Jul-12 (2) (166) (28) (38) (11) (123) (369) (1.3) (1.2) 0.1 0.7 (0.2) (0.1)
27-Jul-12 24 — 233 420 (9) 232 900 0.4 1.2 2.0 2.6 1.3 2.2
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.66 1.97 0.13 0.56 1.66 (0.42) 0.59
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THAILAND FUND FLOWS S

As of 27-Jul-12 —— Equity Market ————  —— Futures Market (contracts) ——  ———— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 8,888 8,129 759 2,706 4,354 (1,648) 13,940 6,138 7,802
Institution Investors 2,300 2,689 (389) 29,041 39,947 (10,906) 24,098 6,955 17,143
Retail Investors 12,145 11,348 797 50,925 38,371 12,554 15,563 405 15,158
Proprietary Trading 3,328 4,495 (1,166) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
1,000 q 759 797 15,000 - 12 554 18,000 - 17,143
’ 15,158
10,000 A 16,000 1
500 1 ’ 14,000 -
0 5,000 A 12,000 A
7 T T T ! 0 10,000 { 7,802
(500) 1 8,000 -
(389) (5,000) { (1,648) 6,000 -
1,000) - i 4,000 -
(1,000) (10,000) 2000
(1,500) - (1,166) (15,000) - (10,906 0 - . . .
Foreign Local Retail Prop Foreign Lo):al Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt26,660m Volume: 82,672 contracts Turnover: Bt67,100m (2 sides B&S)
Foreign
Prop )
Trade 4% Retoall .
15% Foreign 15% oreign

34%

329
% Local
Fund
0,
Retail 42%
54%
Retail Local
0,
4% Fund
9% 51%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
80 1 61.0 4 33 800 1 686.9
60 4 3 700 A
2 11 600 -
40 - 1 ' 500 A
20 - 5.3 L 400 -
o 0 r r r 300 - 2721
' ' ' M1 200 |
] (56 (0.9) 83.3
20)4 (66) 209) ) 1 100 { 12.1
(40) - ' (3)- (2.3) 0 T T T
1w ™ 3M  YTD12 1w ™ 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 -
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100 -
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— WTI
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89.39
105.26
100.31

+0.42

+0.88
+0.05

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 404 -52.50
1,000 1 ——— HDPE-Naphtha 404 -52.50
900 1 hylene-Naphtha 194 -37.50
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0 . . . . . .
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Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg
(Index) Handysize Index (LHS) 933 -25 (Index)
1,400 - Balitc Dry Index (RHS) 602 -15 - 3,500
1,200 L 3,000
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200 L 500
0 ; ; ; ; ; —L 0
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Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)

(US$/tonne)
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613

+20.00

+0.00

Source: Bloomberg
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GRM Simple (IRPC, RPC)
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ST /120 1892/

Sources: Bloomberg, TNS

GRM Complex (BCP, TOP, PTTGC, IRPC, ESSO)

(US$/bbl)
16 -
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4
2

0
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Paraxylene, Benzene (PTTGC, TOP, IRPC)
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Source: Datastream
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Coal — BJI (BANPU, LANNA, UMS)
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Source: BANPU

BJI 87.30 +0.30

Jul-10

(Btkg.)
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Broiler, Swine (CPF, GFPT)
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Source: OAE
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COMMODITIES UPDATE

= —
ST /vl

JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Oil 121.10 +1.50 (US$/oz) Gold 1,619.80 +7.10
150 - 2,000 -
140 -
130 1,800 -
120
10 . 1,600
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80 1 1,200 -
70 4
60 r r r r T T 1,000 T T T T T T
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Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne) —_ SICOM-TSR20 2,840.00 -1.00 (US$/tonne) Soybean meal (LHS) 527.70 +8.90 (US$/bu.)
7,000 - TOCOM 2,990.96  +57.90 590 - ——Corn No.2 Yellow (RHS) 793.25 +17.00 r 900
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: 540
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5,500 490 4 L 700
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1 | L 400
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2,000 T T T T T T 240 T T T T T —= 300
Jul-10 Nov-10  Mar-11 Jul-11 Nov-11  Mar-12 Jul-12 Jul-10 Nov-10  Mar-11 Jul-11 Nov-11  Mar-12 Jul-12
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
(US$/bu.) Soybean (LHS) 1,601.75 +34.25 (US$/bu.) (US$/Ib) — Cotton No.2 7145 +0.06
1,800 9 —— Malaysian Crude Pam Oil 2,895.50  +0.00 r 4,500 110 +
1,700 - 105
1,600 - [ 4,000 100 A
1,500 | 3500 95
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Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS) 2252 +0.02 (US$/tonne)  (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 13750  +2.50
31 - — White Sugar Price (RHS) 614.20 -1.30 -8o0 1804
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MANAGEMENT STAKE CHANGES

FausEN

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

BaduINS Tudnlaan

ad v
35n15lann

= —
ST /vl

ilszian MU a1 AR
AU AAWE nannsne (iw) (UN) (UN)
ECL dyeainy Sszwey 25/07/55 8 'luéﬂﬁ'ryuam%ﬂ%ﬁazsfaﬁu 400,000 0.34 136,000
KAMART EHLPROEHE 05/07/55 STl Rusdty 50,000 5.40 270,000
KAMART ques 33w 17/07/55 el AUR 7Y 2,000 5.60 11,200
KAMART suAs 3wz 18/07/55 218 AUSNTY 20,000 5.80 116,000
KAMART suAs 33wz 23/07/55 Ay AURNY 35,000 6.00 210,000
KAMART sues 33wz 24/07/55 Ay Huanaigy 30,000 6.15 184,500
SKR gud laaslsasd 19/07/55 T8 Wuaniin 40,000 17.60 704,000
SKR §3oud laaslaad 20/07/55 o Wuanaiy 35,000 17.70 619,500
SMIT U LEUITAUNE 26/07/55 o Rusdty 20,000 4.04 80,800
SMIT TU LEUITAUNE 26/07/55 o Rusdty 120,000 4.06 487,200
SMM AHONNIDE LNHUTNITE 24/07/55 Ll Ruslty 500,000 2.62 1,310,000
WUUSIBBNNT AT B ERANNINEVINANTT (LUY 246-2)
nannsng %aé’lﬁmla‘i’mﬁw Sell/Buy szian wlaa  wwaslan  udilaa WABLAG)
nannsne MUY MUY MUY
HTECH Wig Saanant a3 Iaunge BUY Wit 6.07 6.14 16/07/55  avuwn b
RCI Wy NIRAT I3 SELL i (0.95) 413 24/07/55
STEC JP MORGAN ASSET MANAGEMENT BUY A 0.08 5.02 24/07/55
(SINGAPORE)
@ ; A v a ) ¥ & o ' S
‘ifz% Turnover List ‘V]GIEJ\TJ"I\?LG%ﬁﬂl'Ja'NVi%']L@lN‘\]"I%'J%ﬂEJ%ﬂ"Ii“ﬁQ“D"IEI (Cash Balance)
2290 Wb %1W-Turnover ga@i'ﬁf;am?;wia’iu PE ratio W3au3snis %Premium
Cash balance (%uIn) MIANRRINIIANK

16 N.A. — 3 §.0.12 GOLD 52.39 1317 PION% —

23 n.a. — 10 7.A.12 IRC 98.07 162.38 170.49 —

30 n.. — 17 ®.0.12 BTC 154.88 103.33 0N —

30 n.a. — 17 ®.0.12 RCI 384.26 173.04 0N —_

30 n.a. — 17 ®.0.12 SUPER 314.53 180.17 V1ANH —
‘vm’mva;:fLﬁmmﬂn’ﬁmnu‘luﬁé’ﬂw%’wﬁé’am\i’nﬁmsﬁ%am']ﬂﬁﬂvlﬂa’mamwﬂnﬁmammﬂ é’aﬁf’u%@mumﬁnm’ﬁaHaﬁamwé’m%ﬁlaamu
nanunminIAaLIRan
nydiduinandny;:

1) ﬁgammsfnamﬂLaﬁmiadfu‘lusaué’ﬂﬂm“lsjﬁaumh 100 a. 2) ﬁé’mwmisﬁamwmguﬁfJuVLaiﬁafJﬂh 50% 3) i PE Ratio lidannin 50 i wiawanu
nydhiuluddnuaasdng: .
1) fyadindenoieisdeiuluraudanilitasnit 100 au. 2) fdannigemnonywisulitesndt 100% 3) G %Premium liitasndt 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 27 Jul 26 Jul 25 Jul 24 Jul 23 Jul Symbol 27 Jul 26 Jul 25 Jul 24 Jul 23 Jul
1 KBANK 540.21 186.85 246.24 49.30 253.21 1 BBL (119.08) 13.91 80.75 (30.89) (131.68)
2 BAY 346.42 (2.85) (18.82) (41.24) 94.58 2 JAS (98.44) 0.58 (0.85) (0.10) 0.31
3 SCB 312.92 37.73 56.34 (56.48) (100.61) 3 MINT (82.81) (41.79) 4.31 (5.61) (1.52)
4 ADVANC 281.39 106.61 190.90 183.98 211.76 4 IVL (27.67) (4.89) (3.31) (8.29) 3.57
5 DTAC 129.31 197.14 410.78 148.23 54.64 5 HMPRO (17.34) (11.89) (6.34) (23.98) (3.18)
6 CPF 116.11 28.75 (28.70) 329 (219.14) 6 CENTEL (12.18) (8.30) (2.37) (0.03) (0.57)
7 SCC 106.31 21951  (299.71) (179.12) (36.67) 7 TVO (9.09) 4.81 8.89 4.33 2.51
8 PTT 103.59 18.18 (345.98) (138.57) (233.20) 8 BJC (8.04) 3.78 (0.32) 0.58 0.88
9 THCOM 80.03 1.14 (24.45) (33.24) 2.01 9 GLOW (6.39) 36.19 0.15 (1.56) (0.91)
10 KTB 76.70 35.31 28.07 28.79 (23.85) 10 AOT (5.92) 85.42 42.13 48.22 12.38
11 SPALI 63.20 28.57 11.44 13.55 33.15 11 AP (4.64) 13.50 3.62 (7.41) 6.00
12 MAKRO 50.91 (6.09) 0.17) (1.82) 2.20 12 DCC (4.37) 1.91 3.14 (2.19) 0.29
13 LPN 43.69 21.81 17.51 20.59 11.04 13 SAMART (4.21) (11.71) (13.66) 0.12 (9.14)
14 EGCO 43.06 6.47 16.36 3.45 3.79 14 THRE (4.21) 0.29 (0.57) (7.66) (4.56)
15 CPN 36.41 49.70 (1.64) 23.94 5.56 15 TWZ (4.06) 0.64 (1.31) 0.61 0.66
16 BEC 33.93 (20.14) 11.37 31.32 25.41 16 LH (3.79) 10.22  (11.36) (21.95) 4.08
17 TISCO 33.72 (19.71) (23.17) (17.60) 40.49 17 DELTA (3.12) (0.02) (0.34) (2.33) 0.32
18 TTW 31.50 10.76 11.01 24.74 1.22 18 STPI (3.02) (0.81) 0.02 (0.01) 0.02
19 PS 29.31 34.45 16.36 (41.25) (26.59) 19 THAI (2.97) (8.48) (2.00) (3.29) 0.48
20 INTUCH 27.77 10.57 16.95 8.06 4217 20 SAT (2.93) (0.27) (0.44) (1.79) (0.12)
NVDR Most Active Values (Bt m) (27-Jul-12) NVDR Outstanding Share (shares) (27-Jul-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KBANK 1,176.58  636.36 1,812.94  540.21 56.78 1 TISCO-P 22,300 33,858 65.86
2 SCB 588.35 27543 863.78  312.92 25.16 2 GOLD-w1 308,513,658 504,065,655 61.21
3 SCC 383.71 27740  661.11 106.31 43.77 3 GOLD 409,366,195  1,134,147,724 36.09
4 BAY 433.07 86.65 519.73  346.42 40.49 4 LPN 461,944,470  1,475,698,768 31.30
5 BBL 190.60 309.68 500.28 (119.08) 27.39 5 BBL 566,306,858  1,908,842,894 29.67
6 ADVANC 341.75 60.36  402.11  281.39 17.66 6 E-W1 100,961,931 347,000,000 29.10
7PTT 218.32 114.72  333.04 103.59 16.92 7 KBANK 681,163,461  2,393,260,193 28.46
8 JAS 98.64 197.08  295.72  (98.44) 23.18 8 TWFP 2,494,234 9,506,055 26.24
9 DTAC 146.42 17.12 163.54 129.31 13.97 9E 177,713,837 694,000,000 25.61
10 CPF 132.37 16.26 148.63 116.11 5.79 10 LH 2,249,008,597 10,025,921,523 22.43
11 MINT 27.1 109.92 137.03  (82.81) 22.99 11 SIRI-W1 636,969,000 2,927,921,756 21.75
12 KTB 97.65 20.95 118.60 76.70 14.74 12 SPALI 326,466,767  1,716,553,249 19.02
13 CPN 70.98 34.57 105.54 36.41 45.84 13 BLAND-W2 1,284,482,560  6,883,702,818 18.66
14 BIGC 49.19 46.06 95.25 3.13 11.09 14 BAY 1,078,152,131  6,074,143,747 17.75
15 PTTEP 56.47 30.92 87.39 25.54 4.43 15 LRH 26,663,680 166,682,701 16.00
16 THCOM 82.56 2.52 85.08 80.03 13.68 16 AP 451,208,751  2,841,113,738 15.88
17 SPALI 71.23 8.03 79.26 63.20 49.49 17 AIT-W1 46,431 314,638 14.76
18 CPALL 42.35 34.31 76.67 8.04 5.13 18 THRE 507,395,864  3,512,494,860 14.45
19 MAKRO 53.67 2.76 56.44 50.91 19.23 19 NOBLE 65,019,400 456,471,175 14.24
20 HEMRAJ 36.10 19.21 55.31 16.89 42.96 20 PRANDA 55,677,300 403,715,954 13.79
Source: SET
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SHORT SALE

Short Sale as of 27 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
BCP 485,800 10,446,740 21.50 21.50 0.02% 13.45%
THAI 414,600 8,171,720 19.71 19.70 0.05% 13.26%
TMB 5,832,700 8,665,206 1.49 1.47 1.06% 12.95%
GFPT 109,200 904,740 8.29 8.20 1.04% 12.79%
BANPU 575,600 232,840,900 404.52 398.00 1.64% 12.51%
KBANK 768,900 127,564,450 165.91 166.50 -0.36% 9.95%
MINT 1,668,500 26,437,460 15.85 16.00 -0.97% 8.84%
SIRI 2,958,900 7,101,360 2.40 240 0.00% 8.58%
IVL 959,600 27,800,400 28.97 28.50 1.65% 8.13%
TICON 9,500 123,500 13.00 13.00 0.00% 7.90%
PTTGC 756,300 43,279,100 57.22 57.25 -0.04% 7.78%
SCCC 6,800 2,258,300 332.10 333.00 -0.27% 6.83%
IRPC 2,604,100 9,228,192 3.54 3.54 0.10% 6.59%
SPALI 256,600 4,655,910 18.14 18.00 0.80% 6.10%
PTT 180,900 57,877,900 319.94 322.00 -0.64% 6.04%
SCB 579,900 88,420,400 152.48 153.00 -0.34% 6.02%
BBL 237,700 45,173,350 190.04 190.50 -0.24% 5.52%
TOP 287,400 16,859,450 58.66 58.25 0.71% 5.38%
AMATA 160,000 2,704,000 16.90 16.90 0.00% 5.32%
ROBINS 28,600 1,708,350 59.73 59.50 0.39% 5.00%
BGH 92,500 9,002,500 97.32 98.00 -0.69% 4.82%
CPF 1,912,100 61,476,150 32.15 32.00 0.47% 4.80%
ADVANC 234,600 47,396,400 202.03 200.00 1.02% 4.23%
BECL 17,000 471,750 27.75 27.75 0.00% 4.23%
DCC 30,000 1,530,000 51.00 51.00 0.00% 4.16%
BJC 53,700 2,058,450 38.33 39.00 -1.71% 4.11%
CPALL 781,600 26,428,875 33.81 33.25 1.70% 3.79%
PTTEP 202,000 30,805,000 152.50 153.00 -0.33% 3.75%
AJ 36,400 411,320 11.30 11.20 0.89% 3.32%
ITD 300,200 946,768 3.15 3.14 0.44% 3.25%
TTA 50,200 786,170 15.66 15.70 -0.25% 3.16%
LH 309,200 2,403,490 7.77 7.70 0.95% 3.04%
DELTA 113,400 2,663,580 23.49 23.30 0.81% 2.96%
CPN 46,000 2,196,500 47.75 48.50 -1.55% 2.84%
RATCH 41,300 1,850,225 44.80 44.75 0.11% 2.83%
GLOW 33,000 1,988,100 60.25 60.50 -0.42% 2.75%
BH 50,600 3,753,000 7417 74.00 0.23% 2.72%
TASCO 4,500 178,875 39.75 39.25 1.27% 2.65%
AOT 31,200 2,047,050 65.61 65.25 0.55% 2.56%
BLA 39,300 1,787,450 45.48 45.50 -0.04% 2.55%
Source: SET
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SHORT SALE

Short Sale as of 27 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
BEC 52,000 2,886,000 55.50 55.75 -0.45% 2.53%
MAKRO 11,200 3,595,200 321.00 322.00 -0.31% 2.46%
INTUCH 267,600 16,887,850 63.11 62.75 0.57% 2.36%
HMPRO 187,600 2,146,440 11.44 11.40 0.36% 2.00%
PS 104,000 1,876,680 18.05 18.20 -0.85% 1.96%
TUF 24,000 1,749,600 72.90 72.50 0.55% 1.96%
EGCO 11,200 1,206,800 107.75 107.00 0.70% 1.80%
ESSO 161,700 1,626,090 10.06 10.00 0.56% 1.62%
KTB 386,100 6,177,650 16.00 16.00 0.00% 1.54%
BAY 149,600 4,731,075 31.62 31.75 -0.39% 1.49%
TRUE 592,000 2,369,340 4.00 4.00 0.06% 1.48%
SCC 25,600 8,179,200 319.50 318.00 0.47% 1.46%
DTAC 94,600 7,825,500 82.72 83.00 -0.33% 1.34%
BIGC 28,800 5,176,600 179.74 177.00 1.55% 1.21%
JAS 1,708,300 5,626,058 3.29 3.26 1.02% 1.04%
TCAP 77,700 2,408,700 31.00 30.75 0.81% 1.04%
HEMRAJ 204,800 614,400 3.00 3.00 0.00% 0.95%
BTS 1,573,300 1,257,799 0.80 0.80 -0.07% 0.57%
TISCO 15,200 598,500 39.38 39.50 -0.32% 0.57%
THCOM 64,800 957,000 14.77 14.70 0.47% 0.31%
LPN 7,500 128,250 17.10 17.20 -0.58% 0.23%
TPIPL 3,000 35,300 11.77 11.70 0.57% 0.10%
LOXLEY 5,000 18,000 3.60 3.56 1.12% 0.06%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 27-Jul-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 1,868,200 371,130,350 197.00 190.50 3.41
KBANK-F 945,300 158,054,075 167.00 166.50 0.30
SCC-F 149,704 51,631,124 338.00 318.00 6.29
BAY-F 746,900 23,645,975 31.50 31.75 (0.79)
BIGC-F 24,900 4,550,100 183.00 177.00 3.39
SCB-F 20,000 3,047,500 159.00 153.00 3.92
BGH-F 25,000 2,481,250 98.00 98.00 0.00
RATCH-F 34,800 1,557,300 44.75 44.75 0.00
HMPRO-F 120,000 1,392,000 12.70 11.40 11.40
LH-F 164,700 1,278,385 7.65 7.70 (0.65)
PTTGC-F 9,900 565,290 56.25 57.25 (1.75)
ADVANC-F 2,526 515,356 190.00 200.00 (5.00)
PTTEP-F 3,000 459,000 248.00 153.00 62.09
SPALI-F 25,000 457,000 18.10 18.00 0.56
MINT-F 15,000 237,500 15.90 16.00 (0.62)
BANPU-F 350 140,000 400.00 398.00 0.50
Source: SET
Big Lot as of 27-Jul-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt)  From Average Price
BAY 10,189,500 323,507,377 31.75 31.75 0.00
KBANK 1,879,700 312,247,261 166.12 166.50 (0.23)
SCB 1,623,500 247,608,641 152.52 153.00 (0.31)
SCC 607,300 194,396,307 320.10 318.00 0.66
PTTEP 1,071,500 163,619,122 152.70 153.00 (0.20)
JAS 29,839,200 98,141,129 3.29 3.26 0.92
BBL 481,500 91,418,415 189.86 190.50 (0.34)
KBANK-F 538,600 89,974,668 167.05 167.00 0.03
TDEX 10,000,000 81,858,000 8.19 8.14 0.61
CPALL 1,775,900 59,229,217 33.35 33.25 0.30
BEC-F 998,800 55,648,542 55.72 30.00 85.73
BBL-F 190,200 37,621,035 197.80 197.00 0.41
CPN 762,100 36,801,735 48.29 48.50 (0.43)
PTT 74,200 23,768,093 320.32 322.00 (0.52)
GLOW 332,400 20,097,700 60.46 60.50 (0.07)
TCAP 618,100 19,309,629 31.24 30.75 1.59
M-AAA 1,859,000 18,590,000 10.00 10.00 0.00
SCC-F 38,900 13,416,104 344.89 338.00 2.04
ADVANC 57,100 11,589,016 202.96 200.00 1.48
BTS 11,000,000 8,800,000 0.80 0.80 0.00
PTT-F 20,600 6,598,689 320.32 331.00 (3.23)
MINT-W4 1,600,000 6,368,000 3.98 4.24 (6.13)
CPF 179,300 5,753,737 32.09 32.00 0.28
BEC 82,200 4,582,650 55.75 55.75 0.00
SPALI 217,300 3,933,173 18.10 18.00 0.56
SCB-F 24,900 3,797,250 152.50 159.00 (4.09)
N-PARK 30,000,000 579,600 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

As of 27/07/12

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 3.10 3.12 29.8% 3.25 (4.1%) 1.40 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.09 0.01 151.6% 0.00 480.3% 9.00 259.2% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 30-Sep-12 56.00 31.75 13.2% 39.40 (19.4%) 1.76 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000  7-Mar-14 1.96 0.71 11.1% 0.00 na 2.76 103.6% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.20 27.5% 0.00 na 1.90 198.2% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000 2-May-13 0.81 0.02 31.3% 0.00 na 40.50 69.0% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.81 0.18 31.3% 0.07 142.6% 4.50 51.7% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000 8-Aug-16 1.74 0.92 28.8% 0.57 60.3% 1.89 105.4% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 0.700 1:1.0000 11-Nov-13 0.80 0.28 22.7% 0.14 96.5% 2.86 72.8% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.61 0.97 18.6% 0.44 120.3% 1.66 122.4% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 3.30 2.30 42.5% 1.58 45.4% 1.43 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 2.20 0.27 15.1% 0.14 87.9% 8.56 42.8% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.20 0.72 15.1% 0.36 102.5% 3.06 52.3% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.46 0.11 19.8% 0.02 524.9% 4.18 92.6% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.90 0.08 18.2% 0.00 na 11.95 87.8% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.58 0.01 18.4% 0.00 na 3.87 421.7% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 2.02 0.27 23.5% 0.00 na 7.48 77.3% End of May, Nov
DEMCO-W4 Out 4.978 1:1.0040 10-Feb-13 5.45 1.90 37.3% 0.78 143.4% 2.88 127.1% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.17 0.51 18.0% 0.16 214.2% 2.29 64.8% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 Out 1.466 1:1.0230 15-Sep-16 4.90 3.58 18.0% 3.13 14.3% 1.40 91.9% 15 Mar, 15 Sep (1st on 15 Mar 2012)
ECL-W1 Out 1.000 1:1.0000 1-Dec-13 0.95 0.30 68.5% 0.19 55.4% 3.17 110.1% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.50 0.37 24.9% 0.15 145.5% 4.05 71.1% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.04 0.65 14.4% 0.11 465.7% 3.19 71.2% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.60 0.54 21.0% 0.20 170.8% 4.81 52.0% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 1.90 0.76 67.1% 0.30 156.9% 2.50 141.8% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.22 0.04 33.3% 0.00 na 5.50 116.0% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.13 87.0% 0.19 (31.4%) 3.23 61.6% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.52 1.53 25.3% 1.52 0.4% 1.65 36.4% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 12.10 7.30 44.2% 6.34 15.1% 1.99 102.0% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 In 3.000 1:1.0000 31-Mar-14 6.45 3.44 53.6% 2.61 32.0% 1.88 140.8% Last business day of Mar, Jun, Sep, Dec
IEC-WA1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 900.2% 0.02 (40.8%) 2.00 79.5% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 10.70 7.10 22.4% 7.57 (6.2%) 1.51 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.34 0.07 26.7% 0.00 7611.1% 4.86 83.4% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.10 3.12 12.4% 212 47.3% 3.88 59.5% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 Out 7.400 1:1.0000 23-May-13 11.80 4.52 77.5% 4.67 (3.2%) 2.61 70.3% Last business day of Jan, May, Sep
LEE-W2 Out 2.500 1:1.0000 20-May-13 3.64 1.14 17.6% 0.92 24.0% 3.19 69.9% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524 21-Jan-14 0.10 0.03 101.1% 0.02 49.0% 3.84 136.5% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.27 0.11 58.5% 0.01 773.8% 245 150.9% End of Jun and Dec (1st on 29 Jun 2012)
MATCH-W2 Out 1.398 1:1.0010 29-May-14 1.91 0.74 55.5% 0.67 10.6% 2.58 67.6% Last business day of Mar, Jun, Sep, Dec
MILL-W1 Out 1.829 1:2.7340 24-Feb-14 2.38 1.51 8.8% 1.45 4.1% 4.31 20.0% Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 16.00 4.24 29.3% 4.65 (8.9%) 4.15 na Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 2.44 0.79 69.4% 0.57 38.7% 3.09 114.6% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.79 0.54 30.6% 0.29 88.0% 1.46 154.4% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.71 0.72 8.1% 0.55 31.5% 2.38 64.8% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.1 5.00 16.9% 6.59 (24.2%) 1.33 na 30 Jun and 30 Dec
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.54 2.60 21.8% 1.68 54.8% 1.75 148.8% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.59 0.52 23.7% 0.04 1290.0% 3.06 84.6% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.55 5.50 19.9% 6.31 (12.9%) 1.87 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.55 4.24 19.9% 3.79 11.9% 2.02 53.0% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 4.34 2.32 14.1% 2.19 5.8% 1.87 59.7% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.91 0.26 15.3% 0.00 5209.6% 3.50 185.6% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 2.72 1.72 21.0% 1.29 33.3% 1.76 105.9% 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 na 5.00 140.2% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.40 1.39 41.0% 1.12 24.2% 2.01 98.3% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.48 0.03 119.5% 0.11 (73.0%) 6.80 50.8% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.48 0.03 119.5% 0.06 (46.0%) 2.80 59.1% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.48 0.11 119.5% 0.25 (56.8%) 4.36 60.7% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 15.60 12.80 19.4% 9.78 30.8% 1.22 na End of 2-Mar-15
SPORT-W3 Out 1.691 1:1.1530  21-Apr-15 2.82 1.34 26.7% 1.30 3.3% 2.43 33.3% End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.82 1.10 26.7% 1.03 7.2% 2.61 41.3% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042 6-May-13 27.75 34.50 25.2% 35.34 (2.4%) 1.13 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.30 1.13 26.6% 0.72 56.4% 2.92 111.4% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 39.25 6.15 29.9% 117 427.4% 6.38 60.2% Last business day of Mar, Jun, Sep, Dec
TCC-W1 Out 0.822 1:1.2167  30-Oct-14 2.20 1.77 37.5% 1.36 30.2% 1.51 148.3% End of Jun
TCC-W2 Out 0.938 1:1.0659  3-May-18 2.20 1.36 37.5% 1.46 (7.1%) 1.72 na Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.20 1.34 37.5% 1.44 (6.9%) 1.64 21.8% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 7.65 3.24 26.6% 0.95 241.1% 2.36 74.5% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 1.98 1.08 38.6% 1.00 8.1% 2.18 87.7% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 13.00 0.55 17.5% 0.06 867.5% 24.44 33.5% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 3.96 1.40 14.7% 1.25 12.3% 2.83 39.5% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.64 0.62 12.4% 0.16 284.9% 2.65 119.5% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.08 1.66 23.2% 0.49 235.9% 2.32 87.9% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832  16-Nov-12 0.37 1.00 17.7% 0.53 88.1% 0.73 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.37 0.15 17.7% 0.07 102.5% 2.47 77.5% Last business day of Feb, May, Aug, Nov (31th on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000 1-Dec-12 0.77 0.01 18.8% 0.00 na 77.00 97.7% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.77 0.01 18.8% 0.00 na 77.00 166.0% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.38 0.64 5.1% 0.02 na 6.84 38.8% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.18 1.61 39.9% 1.39 16.2% 1.35 166.7% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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CALENDAR

Mon Tue Wed Thu Fri
30 July 31 July 1 2 3
New share trading: New listing: PROPFUND XD: XD:
SVI 10.24 m shares Quality Houses Hotel and | DTAC @2.27 PTL @0.17
(ESOP-WS5 1:1 @2.00) Residence (QHHR) 336 KYE @15.82 TIW @4.63
m units, Par @10.00 PTTEP @2.80 UOBSTF @0.26
Delisted:
BJC42CA New listing: DW
CPN42CB ADVA13CE 31.30 m units
IRPC42CC BANP13CG 37.60 m units
LH42CB BGH13CD 33.60 m units
MINT42CB BH13CC 46.80 m units
ROBI42CA CPF13CC 50 m units
SPAL42CA IRPC13CD 50 m units
TISC42CA IVL13CF 70 m units
PTTE13CF 50 m units
SCC13CE 50 m units
TOP13CE 50 m units
KBAN13CF 43.20 m units
New share trading:
WR 386.17 m shares
(Existing shareholders 1:1
@1.10)
Events: Events: Events: Events: Events:
TH-BCP sgndau 2Q12 TH-BoT Econ, Jun-12 TH-MOC CPI, Jul-12 UK-BOE Meeting
TH-29-30 n.A. Useau AsH. US-FOMC Meeting TH-1 &.m.-28 W.&1. Uszagu EU-ECB Meeting
Jeyas 2.q5uns US—tiayaselé-asuiiaag sTassiayvia 'l
fruynmaLfiaud.a.
US—-s1antihutfaun.a.ain
FUAUANSA Waus WIS/
LAl dawaas
Us—sufiifanisihadada
(PMI) wuafiminiiau
n.a.
US-fafimnadasiugisine
andgLiaun.a.ann
Conference Board
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Mon

Tue

Wed

Thu
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Fri

6

7

8

9

10

XD:
SCC @4.50
TPC @0.75

Last trading:
ADVAQ01CB
ADVAO1PB
AOTO01CB
AOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
IRPCO1PA
KBANO01CB
KBANO1PB
KTB01CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA

Events:

XD:
DCC @0.79
TTW @0.22

Events:

TH-TOP 1sganeou 2Q12

Last trading:
KBAN13CE

Events:

TH-BEC 1sgneau 2Q12
US-EIA petroleum report

Last trading:
ADVA13CD
PTTE13CE
SCC13CD

Events:

TH-AAV, MAJOR, MCOT
TUF, GFPT
dsgnidou 2Q12

TH-faagan " Aawdii-
algIe-Isenus-
a3alud"laau nsel
naulseiu

JP-BOJ Meeting

US—-N5eN319u 599 1URNTFLHE
ufuasuaisfinig
19U adUa

Events:

TH-ADVANC, BANPU, RS
dszndau 2Q12

TH—Foreign reserves
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AUGUST 2012

Mon Tue Wed Thu Fri
13 14 15 16 17
Delisted: Last trading: Delisted: Delisted:
ADVAO01CB IRPC13CC KBAN13CE ADVA13CD
ADVAO01PB PTTE13CE
AOT01CB SCC13CD
AOTO1PB
BJCO1CA
ESS001CB
ESSO01PB
IRPC01CB
Holiday IRPCO1PA
KBANO1CB
KBANO1PB
KTB0O1CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA
Events: Events: Events: Events: Events:
TH-w¥naansdinulsynia | TH-15-16 &.A. 519 W.5.1. TH-15-16 &.A. 519 W.5.1. TH-Foreign reserves
9 2Q12 WJuTugaving guilsganeuy 1 56 aziding suilszanauy 1 56 aziding
N5RATU UBIEN Ty NsRITUN w21 Tu
158 2 uag 3 15l 2 uay 3
TH-asufMUA A AN, 639 | TH-533. w00 U azdfusan
s1aAe NGV wagina LPG-NGV vigeviau
LPG maauay tdunan Aununviazelu 16 ..
3 wfiau US—N58N5I9L59TURNSTFLNE
US-EIA petroleum report Iufuasusigfnig
19U edUa
20 21 22 23 24
Last trading: Delisted: XW:
PTTEO8CC IRPC13CC SMM 4:1@Free
PTTEO8PA
SCB08CD
SCBO08PB.
Events: Events: Events: Events: Events:
US-EIA petroleum report US-nsgnsaaunsgvnuansgine | TH-Foreign reserves
Puuuasusiafnig
Fenunadda

THANACHART SECURITIES

31

30 NINHIAN 2555



& suva
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+66 2617 4900
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HOUWBNITW uax%‘ami F3TN AN sarachada.sor@thanachartsec.co.th
AHINIUNINE uazwhze wisanTwal  Guzfinensad phannarai.von@thanachartsec.co.th
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Data support team
+66 2617 4900
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qwaﬁ’a@f A9BSR suksawat.lim@thanachartsec.co.th
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gLuay e sunet.rak@thanachartsec.co.th
INBNTAL %@Qﬂa kasemrat.jit@thanachartsec.co.th
Ujmm TUNIAIA patipan.tan@thanachartsec.co.th
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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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