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(Call/Put)  (un) (un) () (DW : 1 uasndiey) Juuwsn Juganng (5u)
ADVAQO8CB ADVANC ASP Call 1.22 170.000 35 2-May-55 8-Oct-55 64
ADVAQO8PA ADVANC ASP Put 1.00 0.69 195.000 25 2-May-55 8-Oct-55 64
BANPO8CC BANPU ASP Call 1.15 0.31 450.000 120 25-Jun-12 5-Nov-12 92
BANP0O8PB BANPU ASP Put 1.00 1.42 520.000 100 25-Jun-12 5-Nov-12 92
BAY08CD BAY ASP Call 1.02 0.96 26.000 8 12-Jun-12 6-Nov-12 93
BAY08PC BAY ASP Put 1.03 0.45 32.000 10 12-Jun-12  6-Nov-12 93
BBL08CB BBL ASP Call 1.01 0.73 185.000 40 31-May-12  19-Nov-12 106
BBLO8PB BBL ASP Put 1.16 0.78 170.000 20 31-May-12  19-Nov-12 106
BCP08CB BCP ASP Call 1.02 0.56 21.000 6 31-May-12  19-Nov-12 106
BLA0O8CB BLA ASP Call 1.00 0.66 44.000 12 25-May-12  5-Nov-12 92
CPALO8CC CPALL ASP Call 1.00 0.02 60.000 15 15-May-12  9-Oct-12 65
CPALO8PA CPALL ASP Put 1.00 3.16 70.000 12 15-May-12  9-Oct-12 65
CPF08CE CPF ASP Call 1.00 0.35 33.499 7.88221 26-Apr-55  24-Sep-55 50
CPF08PB CPF ASP Put 1.00 0.85 38.426 7.88221 26-Apr-55  24-Sep-55 50
DTAC08CD DTAC ASP Call 1.14 1.16 70.013 14.58602 25-Jun-12 20-Nov-12 107
IVLO8CD IVL ASP Call 1.00 0.20 32.529 14.78571 24-Apr-55  8-Oct-55 64
IVLO8PB IVL ASP Put 1.00 1.23 35.486 7.88571 24-Apr-55  8-Oct-55 64
KBANO8CC KBANK ASP Call 1.00 1.27 145.000 30 25-Jun-12  19-Nov-12 106
KBANOSPA KBANK ASP Put 1.14 0.79 170.000 30 25-Jun-12  19-Nov-12 106
PTT08CD PTT ASP Call 1.00 0.37 335.000 60 25-Apr-55  10-Sep-55 36
PTTO8PB PTT ASP Put 1.00 1.18 370.000 55 25-Apr-55  10-Sep-55 36
PTTEO8CC PTTEP ASP Call 1.03 0.10 157.053 34.35526 25-Apr-55  20-Aug-55 15
PTTEO8PA PTTEP ASP Put 1.05 1.31 186.500 29.44737 25-Apr-55  20-Aug-55 15
PTTG08CB PTTGC ASP Call 1.02 0.28 70.000 15 31-May-12  5-Nov-12 92
PTTGO8PA PTTGC ASP Put 1.04 1.29 64.000 10 31-May-12  5-Nov-12 92
SCB08CD SCB ASP Call 1.00 0.75 135.000 30 24-Apr-55  20-Aug-55 15
SCB08PB SCB ASP Call 1.01 0.32 155.000 25 24-Apr-55  20-Aug-55 15
SCC08CC  sCC ASP Call 1.01 0.36 345.139 49.30556 2-May-55  24-Sep-55 50
SCCo08PB ScC ASP Put 1.01 0.97 345.139 49.30556 2-May-55  24-Sep-55 50
STA08CB STA ASP Call 1.00 0.52 14.600 6 29-Jun-12  22-Jan-13 170
STAO08PA STA ASP Put 1.00 - 19.500 5 29-Jun-12  22-Jan-13 170
TCAPO8CC TCAP  ASP Call 1.00 0.64 29.000 8 15-May-12  9-Oct-12 65
TCAPOBPA TCAP  ASP Put 1.38 1.07 32.000 4 15-May-12  9-Oct-12 65
TOP08CD TOP ASP Call 1.05 0.26 78.000 10 15-May-12  22-Oct-12 78
TOPO8PA TOP ASP Put 1.05 1.21 65.000 10 15-May-12  22-Oct-12 78
TRUE0O8CC TRUE ASP Call 1.00 1.03 3.200 1 25-May-12  22-Oct-12 78
TRUEO8SPA TRUE ASP Put 1.00 0.60 4.000 1 22-Oct-12 78

Equity Talk

3UANSA 3 domAu w.A. 2555

ASP Model Portfolio

Stock Weight Fair Value
TCAP 16% 40.00
SC 12% 17.82
CPF 17% 41.00
SNC 10% 30.95
KCAR 11% 21.60
BANPU 9% 621.12
TOP 12% 70.16
RATCH 12% 54.71
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EARNING PREVIEW 2Q55F
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Key Data (81411%)

FY: iln 31 5.A. FY52A FY53A FY54A FY55F FY56F
fanaNel (AL) 11,355 13,241 9,849 11,719 12,234
nnlsgne (au) 1,716 2,003 853 2,126 1,687
Norm Profit (A1) 1,641 1,684 768 1,376 1,587
Norm EPS (1) 0.19 0.20 0.09 0.15 0.17
PER (1¥11) 9.3 9.1 19.9 12.0 10.4
DPS (1) 0.12 0.12 0.00 0.08 0.09
Dividend Yield (%) 6.7 6.7 0.0 42 5.2
BV (u1m) 1.47 1.58 1.55 1.67 1.77
PBV (1711) 1.2 1.1 1.2 1.1 1.0
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Wauiiaulszanninnares ASP i SAA consensus

EPS (u) ASP Cons % diff|
2555F 0.15 0.36 -58%
2556F 0.17 0.33 -48%
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Key Data (§1u11n) 3Q53 4Q53 1Q54 2Q54 3Q54 4Q54 1Q55 2Q55F % QoQ % YoY  2555F 2554 % YoY
seldannasAandn 2269 3202 2185 2852 3,026 1,786 2411 2593 75% -9.1% 11,719 9,849  19.0%
dunuma 1,597 2,288 1574 2,005 2,153 1,249 1,669 1,803 8.0% -10.0% 8318 6,981 19.2%
A lsdugiu 672 914 611 847 874 537 742 790 6.4% -6.8% 3,402 2,868 18.6%
fldaelumsmnelasms 506 601 520 587 587 652 518 545  5.1% -7.2% 1,992 2,346 -15.1%
EBITDA 374 546 307 491 518 182 500 529 6% 7.8% 2,313 1,498 54.5%
Alsand 205 411 158 368 275 52 304 300 2% -185% 2,376 853 178.6%
Norm Profit 205 289 154 286 275 52 304 300 2% 49% 1,376 768 79.2%
Norm EPS 002 003 002 003 003 001 004 004 -2% 49% 015 009 65.4%
Gross Margin (%) 29.6% 28.6% 28.0% 29.7% 28.9% 30.1% 30.8% 30.5% 29.0% 29.1%

Norm Profit Margin (%) 8.4% 86% 6.6% 9.4% 8.6% 2.6% 11.6% 10.6% 11.0%  7.3%
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13,241
9,359
3,882
1,943

259
543
72
2,295
611
319
2,003
0.24
1,684
0.20

16.6%

2.6%
29.3%
12.7%

2,852
2,005
847
587
63
151
21
370
84

82
368
286

30.5%
29.7%
84.9%

2.47
401
0.88
19.96
1.28
6.8%
15.5%

9,849
6,981
2,868
2,346
309
639
98
950
182
85
853
0.10
768
0.09

-25.6%
-54.4%
29.1%
7.8%

3,026
2,153
874
587
91
156
20
372
97

275
275

6.1%
28.9%
-3.6%

161
200
0.51
13.38
1.88
2.5%
6.4%

11,719
8,318
3,402
1,992

393
684
87
1,787
411
1,000
2,376
0.26
1,376
0.15

19.0%
79.2%
29.0%
11.7%

1,786
1,249
537
652
91
195
34
23

(29)

52
52

-41.0%
30.1%
-81.0%

2.29
236
0.50
16.61
1.52
6.2%
16.6%

12,234
8,678
3,556
2,080

373
790
91
1,984
397

1,587
0.17
1,587
0.17

4.4%
15.3%
29.1%
13.0%

2,411
1,669
742
518
91
188
25
346
42

304
304

35.0%
30.8%
482.5%

2.14
373
0.52
12.34
1.40
4.0%
9.9%

alsgna 2,003
siumsuldsuuasiilinssnuduas 9,260
Andaurmuazdainming 223
fls/aanuann Fx Alilasus -

diuntvmaniilsain .5 (543)
w‘“\iu/am Anfanssunsaiuy - (11,773)
ASTUARUANINNAITELTUINUHAY (830)
Win/an nmsasnuszazdu (0)
Lﬁ'u/am mnmsamuﬁl'u 132
Win/an nnduniubans (112)
ASTUARUAAINNANTAINUAND 21
Win/an WBud 1,754
Win/an nuuardiuAuyafIiu -

WRn/an dHunudug -

an eiuwa (1,017)
ASTUARUANINNANTIAUINIUANE 737
1N/ an Ruangnd (73)
RNusauasiisuvinldusn 1,114
anuiinnsén 31
fudpvady 10,856
unindviyuiaudu 204
[SURYIEHHRb] 4,392
A6y a1ans uazailnsal qnd 12,791
Funiwesu 30,549
viwmtiansén 497
Wudiussazdu/asudvualu 1 1 3,200
nilfunuuidaudu 1,247
Wudliuseasand/fud 11,490
uildusiu 17,176
nuahszudn 8,477
fIutiuyamiu 379
n'lsavan 4,512
druaavpiialiu 13,373
Aruaaviiiaijudruvian -

uilduuazdruaasidaiu 30,549
eldNNNTIELUIITIY 9,364
se'ldannasananaula 2,870
e'laaAain 1,006
Gross Margin wde (%) 29.3%
Norm Profit Margin (%) 12.7%
SG&A/Sale (%) 14.7%
Effective Tax Rate (%) 26.6%

853
6,902
239
(639)
(13,040)
(5,685)

(1)
(927)
(106)

(1,033)

7,735

(1,017)
6,718
(1)

1,113
67
16,427
568
6,082
12,010
37,966
546
9,677
1,046
12,723
24,799
8,477
379
4,255
13,168

37,966

7,638
1,176
1,035
29.1%
7.8%
23.8%
19.2%

2,376
804
133

(684)
(1,321)
1,309

342

342

(1,117)
706

(713)
(1,123)
528

1,641
32
16,755
568
6,424
12,010
39,129
456
6,808
1,046
14,475
23,592
9,184
379
5,918
15,537

39,129

9,170
1,500
1,049
29.0%
11.7%
17.0%
23.0%

1,587
770
132

(790)
(408)
1,291

395

395

(1,125)
(753)
(1,878)
(192)

1,449
34
16,755
568
6,818
12,010
39,333
951
6,800
1,046
13,359
22,962
9,184
379
6,752
16,371

39,333

9,170
2,000
1,064
29.1%
13.0%
17.0%
20.0%
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2Q55F %qoq %yoy| 2Q55A %yoy 1Q55 2Q54 2554 2555F 2556F Tns Bloomberg

AGRI 41 na -89% - na (14) 362

GFPT 41 na -89% - na (14) 362 1,203 1,045 1,275 HOLD

FOOD 7,254 -54% -2% 667 -91% 15,823 7,407

CPF 4,573 -62% -6% - na 12,113 4,869 15,837 26,441 20,619 BUY

KSL 694 4% -12% 667 -15% 667 789 1,890 2,031 1,750 BUY

MINT 436 -66% 56% - na 1,276 279 2,880 2,958 3,284 BUY

TUF 1,010 -31% -18% - na 1,467 1,238 5,075 6,065 7,352 BUY

TVO 541 80% 133% - na 301 232 725 1,749 1,846 BUY

BANK 42,726 5% 20%| 44,066 24% 40,860 35,469

BAY 3,693 8% 24% 3,699 24% 3,430 2,972 9,264 14,503 16,224 BUY 3,768
BBL 8,506 5% 15% 8,874 20% 8,084 7,406 27,338 33,695 39,659 BUY 8,331
KBANK 9,215 3% 26% 9,367 28% 8,988 7,318 24,226 36,159 43,518 BUY 9,132
KK 601 4% -21% 818 8% 577 758 2,859 3,044 3,438 HOLD 608
KTB 6,823 7% 30% 7,343 40% 6,377 5,241 17,012 23,643 27,539 BUY 6,404
SCB 10,575 2% 30%| 10,074 24% 10,342 8,132 36,273 42,613 48,289 BUY 10,127
TCAP 1,312 10% -17% 1,709 8% 1,193 1,583 5,003 5,624 6,126 BUY

TISCO 917 10% 6% 920 7% 837 863 3,266 3,718 4,369 HOLD

TMB 1,084 5% -9% 1,263 6% 1,032 1,195 4,009 4,583 4,113 HOLD 1,164
FINANCE 172 -26% -32% - na 231 253

ASK 115 21% 39% - na 95 82 332 460 569 | BUY

TK 172 26% na - na 136 171 625 735 813 BUY

INSURE 1,131 24% -12% - na 914 1,292

BLA 1,131 24% -12% - na 914 1,292 3,417 3,793 4,832 HOLD

AUTO 547 -12% 71% - na 625 320

SAT 197 -5% 125% - na 207 88 408 875 1,045 BUY

STANLY 350 -16% 51% - na 418 232 727 1,582 1,861 BUY

IMM 166 24% -20% 166 -20% 134 209

SNC 166 24% -20% 166 -20% 134 209 520 636 699 BUY

STEEL 154 -40% -41% - na 258 260

MCS (0.4) na na - na 70 139 476 401 485 BUY

SMIT 59 -33% -6% - na 88 63 222 288 282 BUY

TMT 95 -5% 66% - na 100 57 81 333 337 BUY

PETRO 1,647 -86% -30% - na 11,544 2,367

VL 797 -53% -66% - na 1,691 2,367 15,568 12,087 17,035 BUY

PTTGC 850 -91% na - na 9,852 - 30,033 24,288 24,686 BUY

CONMAT 4,484 -31% -52% 4,280 -54% 6,506 9,283

DRT 137 -29% 5% - na 192 131 460 607 659 BUY

SCC 4,024 -33% -46% 4,280 -43% 5,972 7,496 27,281 24,880 35,5623 BUY 4,836
TPIPL 323 -5% -81% - na 341 1,656 9,751 2,352 3,075 HOLD

PROP 3,413 -10% -13% - na 3,784 3,919

AP 495 17% 6% - na 421 468 1,551 2,049 2,399 HOLD

HEMRAJ 38 -96% 22% - na 861 31 537 2,006 2,998 HOLD

PF 176 124% 11% - na 78 158 488 933 1,108 BUY

PRIN 79 -42% 85% - na 136 43 203 361 408 HOLD

PS 948 50% -4% - na 633 988 2,835 3,449 4,211 BUY

QH 300 -1% -18% - na 304 368 853 2,376 1,587 BUY

RML 66 na na - na (70) (49) (474) 1,308 1,826 BUY

ROJNA 163 -52% -8% - na 338 177 (838) 1,023 1,417 BUY

SC 178 0% -51% - na 177 362 1,079 1,464 1,784 BUY

SIRI 432 27% 35% - na 340 320 2,015 2,638 3,021 BUY

SPALI 287 9% -66% - na 264 833 2,568 3,225 3,883 HOLD

STEC 251 -17% 14% - na 301 221 904 1,059 1,130 BUY

ENERG 15,653 -78% -72% 3,288 -94% 71,616 56,349

BANPU 2,873 3% -9% - na 2,785 3,161 20,060 11,794 13,727 BUY

BCP (364) na na (385) na 2,438 3,021 5,610 3,053 3,906 HOLD

GLOW 565 -64% -36% - na 1,549 886 3,494 5,343 7,828 HOLD

IRPC (2,822) na na (4,060) na 944 2,337 4,107 1,311 7,758 BUY 1,212
PTT 7173 -81% -78% - na 38,386 32,528 105,296 100,056 112,189 BUY

PTTEP 13,434 -27% 20% 7,733 -31% 18,288 11,170 44,748 50,006 54,555 HOLD 13,952
TOP (5,206) na na - na 7,226 3,245 14,853 8,816 11,831 BUY

COMMERC 3,150 -5% 23% - na 3,322 2,559

CPALL 2,669 -3% 23% - na 2,758 2,170 8,008 10,748 12,755 HOLD

ROBINS 481 -15% 24% - na 564 389 1,453 2,072 2,826 SELL

HELTH 1,240 -62% -11% - na 3,227 1,387

BGH 1,240 -62% -11% - na 3,227 1,387 4,386 7,283 6,367 HOLD

MEDIA 69 20% 12% - na 58 61

RS 69 20% 12% - na 58 61 209 315 372 BUY

TOURISM 166 -75% -73% - na 665 624

CENTEL 160 2%  276% - na 566 43 550 1,098 1,375 |  BUY
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ERW 6 -94% -99% - na 99 582 491 94 159 HOLD

TRANS (926) na na - na 3,645 (7,874)

THAI (926) na na - na 3,645 (7,874)] (10,197) 3,830 4,951 BUY

ETRON 1,111 7% -6% - na 1,196 1,185

DELTA 888 24% -3% - na 713 912 2,864 3,520 3,846 BUY

KCE 74 -59% 168% - na 179 28 132 902 363 HOLD

SVI 149 -51% -39% - na 304 246 (1,275) 2,757 832 BUY

1ICT 11,777 -2% 29% 2,829 -69% 11,965 9,119

ADVANC 8,667 -3% 42% - na 8,926 6,116 22,217 35,082 39,429 BUY

DTAC 2,977 -1% 2% 2,829 -1% 2,997 3,027 11,812 12,012 14,209 HOLD 2,868

THCOM 133 214% na - na 42 (25) (490) 390 709 BUY

7 : Uszuaunirlneeledse ASP, Bloomberg
waeng (%) onlun



