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ASP Model Portfolio

Stock Weight Fair Value
TCAP 16% 40.00
SC 11% 17.82
CPF 16% 41.00
EASTW 10% 10.00
KCAR 11% 21.60
BANPU 9% 621.12
TOP 12% 70.16
RATCH 11% 54.71
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(Call/Put)  (um) (un) (un) (DW : 1 fuansicy)  Suusn Susganna (5u)
ADVAQO8CB ADVANC ASP Call 1.00 1.15 170.000 35 2-May-55 8-Oct-55 62
ADVAOSPA ADVANC ASP Put 1.00 0.72 195.000 25 2-May-55 8-Oct-55 62
BANPO8CC BANPU ASP Call 1.15 0.43 450.000 120 25-Jun-12 5-Nov-12 20
BANPO8PB BANPU ASP Put 1.00 1.21 520.000 100 25-Jun-12 5-Nov-12 90
BAY08CD BAY ASP Call 1.02 0.96 26.000 8 12-Jun-12 6-Nov-12 91
BAY08PC BAY ASP Put 1.03 0.44 32.000 10 12-Jun-12 6-Nov-12 91
BBL08CB BBL ASP Call 1.01 0.73 185.000 40 31-May-12  19-Nov-12 104
BBLO8PB BBL ASP Put 1.16 0.78 170.000 20 31-May-12  19-Nov-12 104
BCP08CB BCP ASP Call 1.02 0.62 21.000 6 31-May-12  19-Nov-12 104
BLAO8CB BLA ASP Call 1.00 0.65 44.000 12 25-May-12  5-Nov-12 90
CPALO8CC CPALL ASP Call 1.00 0.02 60.000 15 15-May-12 9-Oct-12 63
CPALO8PA CPALL ASP Put 1.00 3.10 70.000 12 15-May-12 9-Oct-12 63
CPFO08CE CPF ASP Call 1.00 0.29 33.499 7.88221 26-Apr-55  24-Sep-55 48
CPFO08PB CPF ASP Put 1.00 0.88 38.426 7.88221 26-Apr-55  24-Sep-55 48
DTAC08CD DTAC ASP Call 1.14 1.24 70.013 14.58602 25-Jun-12  20-Nov-12 105
IVLO8CD VL ASP Call 1.00 0.24 32.529 14.78571 24-Apr-55 8-Oct-55 62
IVLO8PB VL ASP Put 1.00 1.23 35.486 7.88571 24-Apr-55 8-Oct-55 62
KBANO8CC KBANK ASP Call 1.00 1.22 145.000 30 25-Jun-12 19-Nov-12 104
KBANO8PA KBANK ASP Put 1.14 0.77 170.000 30 25-Jun-12  19-Nov-12 104
PTTO8CD PTT ASP Call 1.00 0.40 335.000 60 25-Apr-55  10-Sep-55 34
PTTO8PB PTT ASP Put 1.00 0.96 370.000 55 25-Apr-55  10-Sep-55 34
PTTEO8CC PTTEP ASP Call 1.03 0.12 157.053 34.35526 25-Apr-55  20-Aug-55 13
PTTEO8PA PTTEP ASP Put 1.05 1.15 186.500 29.44737 25-Apr-55  20-Aug-55 13
PTTG08CB PTTGC ASP Call 1.02 0.32 70.000 15 31-May-12  5-Nov-12 90
PTTGO8PA PTTGC ASP Put 1.04 1.09 64.000 10 31-May-12  5-Nov-12 90
SCB08CD SCB ASP Call 1.00 0.73 135.000 30 24-Apr-55  20-Aug-55 13
SCB08PB SCB ASP Call 1.01 0.28 155.000 25 24-Apr-55  20-Aug-55 13
sSccoscc ScC ASP Call 1.01 0.39 345.139 49.30556 2-May-55  24-Sep-55 48
SCcosPB SCC ASP Put 1.01 0.91 345.139 49.30556 2-May-55  24-Sep-55 48
STA08CB STA ASP Call 1.00 0.52 14.600 6 29-Jun-12  22-Jan-13 168
STAO8PA STA ASP Put 1.00 1.36 19.500 5 29-Jun-12  22-Jan-13 168
TCAPO8CC TCAP  ASP Call 1.00 0.64 29.000 8 15-May-12 9-Oct-12 63
TCAPO8PA TCAP  ASP Put 1.38 0.99 32.000 4 15-May-12 9-Oct-12 63
TOP0O8CD TOP ASP Call 1.05 0.29 78.000 10 15-May-12  22-Oct-12 76
TOPO8PA TOP ASP Put 1.05 0.97 65.000 10 15-May-12  22-Oct-12 76
TRUEO8CC TRUE ASP Call 1.00 1.05 3.200 1 25-May-12  22-Oct-12 76
TRUEOSPA TRUE _ASP Put 1.00 0.60 4.000 1 25-May-12  22-Oct-12 76
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Company update
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Key Data (R1411%)

FY:in 31 8.7 FY52A FY53A FY54FA FY55F FY56F
#8A178 2,544 2,834 3,027 3,365 3,713
ilsgns 807 912 1,008 1,303 1,462
Norm Profit 807 852 997 1,303 1,462
EPS FD (1) 0.49 0.55 0.61 0.78 0.88
PER (1%11) 212 18.8 17.0 13.2 11.7
DPS (17") 0.35 0.38 0.42 0.54 0.61
Dividend Yield (%) 3.40 3.69 4.08 5.27 5.92
PBV (1%11) 2.7 2.6 25 2.3 2.1
ROE (%) 13.0 14.1 14.9 18.0 18.7
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Key Data (1uun) 4Q53 1Q54 2054 3Q54 4Q54 1Q55 2Q55F %QoQ %YoY 1H54 1H55 %YoY
FEEFRED LI 526 569 570 548 574 628 655 4.3% 15.0% 1,139 1,283 12.7%
HAAUIETIN 706 753 758 740 775 831 868 4.5% 14.5% 1,511 1,700 12.5%
Sunuaadifiy 239 190 188 201 193 195 190 -2.4% 1.4% 377 385 2.1%
AUNUETIN 349 299 297 307 302 305 306 0.3% 3.2% 595 611 2.7%
AarlgaraTunisananasusnis 91 98 96 83 92 80 100 24.4% 4.6% 193 180 -6.7%
AlFANNAITANTAUINUY 199 295 309 298 326 377 403 6.7% 30.5% 604 780 29.2%
Alsgng 177 236 256 241 274 324 345 6.4% 34.5% 492 669 35.9%
Alssaniu (un) 0.11 0.14 0.15 0.15 0.16 0.19 0.21 6.4% 34.5% 0.30 0.40 35.9%
SG&AJSales 12.9% 13.0% 12.6% 11.2% 11.8% O.7/% 11.5% 12.8% 10.6%

dnsAlsdusiu 50.6% 60.3% 60.9% 58.5% 61.1% 63.3% 64.8% 60.6% 64.0%

dm5Als§NE 25.0% 31.3% 33.8% 32.6% 35.3% 39.0% 39.7% 32.6% 39.4%
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ASP MODEL PORTFOLIO
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Munmsmwu"luﬂum'a‘wzl Research Equity Portfolio

Bonds, 20%

K

Stocks,
50%

Mutual
Fund, 30%

Fair  Market Price Welghted Index Div Yield Risk

Stocks  vaue  sigio12  UPS19€ Bortfolio Market 2555F 2555F  SD.  BETA
TCAP 20.00 3225  24%  16% 733 209 399% 129
sc 17.82 1480 20%  11% 6.64 602 501%  1.06
CPF 41.00 3250 26%  16% 9.05 371 346%  1.02
EASTW 12,50 1030 21%  10% 1452 478 305%  0.52
KCAR 21.60 1620 33%  11% 9.00 653 3.99%  0.56
BANPU  621.12 43600 42% 9% 10.05 459 432%  1.07
TOP 70.16 6350 10%  12% 14.69 306 550%  1.28
RATCH 54.71 4700 16%  11% 11.74 479 245% 053
CASH 0%

Weighted Average PER (x) 10.39 SD (%) 3.9%
Weighted Average Yield (%) 4.0% BETA (X) 0.92

NAAALLNULDUNAY Portfolio Action

laiiedd 1w@au 3wau 6wau  YTD
Portfolio 3.0% -1.5% -1.0% 12.6% 29.3%
SET 0.9% 0.8% 2.0% 9.7% 17.5%
PORT VS SET 2.0% -24% -3.0% 2.8% 11.8%
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Portfolio Summary

Date 8-Aug-12
Amount Invested in 2010 (Baht) 28,874,370
Remaining Cash Balance(Baht) 23,191,242
Total Value Of Stocks Invested(Baht) 91,394,523
Value of Portfolio If Realized All (Baht) 68,203,281
Gain/(Loss) If Realized All (Baht) 39,328,911
Starting NAV (Baht) 28.87

68.20
136.21%

Current NAV (Baht)
Return (%)
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fnlsNAald (@1uun) fnlsndsznA (8uuan) nls (R1uun) Auuziin 2055 AANTSn
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% 328 3% 625 320

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

STANLY 350 -16% 51% 328 41% 418 232 727 1,582 1,861 BUY

MM 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% 851 -64% 11,544 2,367

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

PTTGC 850 -91% na 851 na 9,852 na 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 35,523 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 2,126 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 15,998 -78% -72%| (3,615) na 71,940 56,605

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

EASTW 345 6% 35% - na 324 256 1,008 1,180 1,328 BUY

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| (6,903) na 7,226 3,245 14,853 8,816 11,831 BUY

COMMERC 3,150 -5% 23%| 2,600 2% 3,322 2,559

CPALL 2,669 -3% 23%| 2,600 20% 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
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CENTEL 160 2%  276% - na 566 43 550 1,098 1,375 |  BUY

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

ICT 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 : Urzuaunirlneeledse ASP, Bloomberg
waeng (%) oinlu



