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Valuation in 2012 - FAIR/OVERVALUED

Stock Price Upside [ Fair Value
(Bt) (%) (Bt)
ADVANC 201.00 1.0% 203.00
INTUCH 63.00 1.7% 70.40
DTAC 79.25 3.5% 82.00
SCB 159.50 11.6% 178.00
BBL 198.00 71% 212.00
KK 41.75 1.8% 42.50
SCcccC 343.00 -0.9% 340.00
BGH 100.00 4.0% 104.00
BH 78.25 -17.6% 64.50
KH 9.20 -7.6% 8.50
CPALL 34.75 15.1% 40.00
LPN 17.60 -14.8% 15.00
PS 17.90 -7.8% 16.50
BCP 22.30 -10.9% 19.88
PSL 14.50 -10.3% 13.00
HANA 19.90 -14.6% 17.00

Source: KSS Research
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Valuation in 2012 - UNDERVALUED <15%

Price Upside | Fair Value
(Bt) (%) (Bt)

KBANK 175.00 10.3% 193.00
KTB 17.00 16.2% 19.75
TCAP 32.00 17.2% 37.50
TISCO 40.00 12.5% 45.00
STANLY 205.00 17.1% 240.00
AMATA 17.00 23.5% 21.00
AP 7.35 15.6% 8.50
MAKRO 328.00 23.5% 405.00
PTT 322.00 18.0% 380.00
BANPU 402.00 48.0% 595.00
TUF 73.00 15.1% 84.00

Source: KSS Research
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Outlook Crossroads
Strategy Lock in Profits
Cash/Equity (%) 50/50

Trading Band 1,185-1,215

Today’s picks (Unit: Baht)
Stock CP Band FV Rating
BBL 196 196-202 212 Buy
TCAP 32.25 32.0-34.0 37.50 Buy
KTB 17.00 16.8-17.5 19.75 Trading
INTUCH 63.00 62.0-65.0 UR Buy

FV = Fair value, CP = Closing price, Band = Trading range
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Market info. SET  SET50 MAI
Index Closed 1201.13 829.10 307.96
A +/- (pts) 1.83 0.43 2.14
A +- (%) 0.15 0.05 0.70
Market cap. (Btbn) 9957.54 7,864.53 86.23
Turnover (Bt mn) 24,530 16,647 1,009.04
Trading value (Bt mn) BUY SELL NET
Institution 1,275 2,225 -950
Proprietary Trading 4,507 3,185 1,323
Foreign 6,755 7,103 -348
Retail 11,993 12,017 -23.96
Commodities Close DoD +/- AYTD
NYMEX ($/bbl) 87.13 -1.78  -4.80%
Gold — ($/0z.) 1587.81 -13.29 12.28%
Baltic Dry Index 861 -17.00 -49.14%
FOREX Aug 1 Aug 2 A +/-
Bt/US$ 31.56 31.60 0.038
EU/US$ 1.223 1.218 -0.004
Yen/US$ 78.416 78.250 -0.166
Interest Rate Present
BOT R/P 1 day rate 3.00%
US Prime rate 3.03%
US Fed Fund rate 0-0.25%
US 10Y Bond Yield 1.60%
Euro Refi Rate 0.75%

Source: Bloomberg

Kasamapon Hamnilrat
Registration No. 17622
kasamapon.hamnilrat@krungsrisecurities.com
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Date Release For Actual Consensus Prior Rg‘r’(i)sn(:d SEARLARELLELEEEREAREEEELEEEEE R
Jul-31 Consumer Confidence Jul 65.9 61.0 62.7 62.0
Aug-01 Construction Spending Jun 0.4% 0.5% 1.6% 0.9%
Aug-01 Auto Sales Jul 5.0M NA 5.1M 4.9M
Aug-01 Truck Sales Jul 6.0M NA 6.2M 6.1M
Aug-02 Initial Claims 07/28 365K 365K 357K 353K
Aug-02 Continuing Claims 07/21 3272K 3298K 3291K 3287K
Aug-03 Unemployment Rate Jul 8.2% 8.2%
Aug-03 Nonfarm Payrolls Jul 100K 80K
Aug-03 ISM Services Jul 52.3 52.1
Aug-07 Consumer Credit Jun NA $17.1B
Aug-08 MBA Mortgage Index 08/04 NA 0.2%
Aug-08 Crude Inventories 08/04 NA -6.522M
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