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Top Weekly Calls Technical Picks (1 Day)

AN 10 Ran1Aa W.A. 2555

Today’s Fundamental Research Reports

Technical Target S/IR TP (Bt) TP (Bt)
BCP BUY 2450 TOP SELL 67/70 SAMART BUY 15.50 LPN HOLD 17.00
DTAC BUY 86.00 ADVANC BUY 200/215 BEC BUY 59.00 MAKRO BUY 400.00
GLOBAL BUY 14.30 GFPT BUY 9.70 MCOT SELL 26.50
KBANK BUY 180.00 KTB UR. UR. PS SELL 12.00
SORKON BUY 95.00 AAV BUY 4.40 SPCG BUY 19.00
BJC SELL 32.50 SYMC SELL 11.00
EGCO BUY 126.00 |TUF BUY  80.00
JAS HOLD 3.20

ﬂﬂﬂ‘i’lﬁa\i‘ﬂ% SET Lsummnnm “ll’ﬂﬂ%flﬂ&l" mwumﬂmu‘lumammmu ‘ﬂ’]ﬂﬂﬂ&lWﬂ\‘]\‘l"lu L‘].]%ﬂﬂllﬁaﬁ"l‘i LR
mwmsmmm’l%m (UﬂL’J% KTB mﬂswmumﬂwmnu) LS Li’lLLuwu’]uﬂﬂd‘YI% “"Il’]il'ﬂ’lﬂ’]vli" ﬂunauwaao'\umﬂmﬂw
EN‘]J%&I’]T']@NLL@I@I%R‘}JG]’M Uaz “0a” %unauaamsama INTUCH, waz ADVANC ﬂﬂﬁﬂ%?dﬂﬁiﬂi”ﬂ’]ﬂtd%ﬂuwEﬁ‘“‘ﬁ’ﬂd
maﬂlmmﬁwaﬂammu 2-3% i’)&lvlﬂﬂdﬁu’]ﬂﬁiﬂl%’]ﬂ‘l%IHﬂﬂ’h‘i KBANK ez SCB.. mmu%uuuymlu The Quant &
The Tactical leun BCP, KBANK, DTAC, GLOBAL (.82 SORKON (‘W] KBANK LIULN AAV) mmmﬂumuaan
(Alternative Lists) Vlmau‘la] léun RS, ESSO, JAS, QH, WORK, THCOM, BTS uaz CPN

. NINIIN SET LLazﬁ%ll%zﬁﬂ

%unaukoﬂaumuu AT VWIA LAY LLa“’ﬁaa’ﬁ Lﬂmunaum SET
ﬂsnaamu 0.29% Taft 1 ;2217.70 3@ mamnmmmmuﬂiuaamumaau
LLWJ@]’]%YI’NL‘Y]ﬂuﬂLUWN%VI 1 223 1,225 30 meavl.umm'mmmﬂvl,ﬂ"l@
mwammsmamwmuuu 3 wiuduum I@ﬂunaawumwaﬁwmsﬁa%u
ammamm 1,506 RA1BLIN

LLmT%Nma'm- mItszmeianuas KTB yas 3.5 niuduun lag
sonuiwiulnidnuan 2,796 Wiudwin (4 Hududa 1 ﬁuiﬁu UrliEghY
19305 12.60 U lasaziweiosmans XR Rasusnsiud 28 a.a.dl oz
Lﬂuﬂﬁ]ﬁ]ﬂﬂ@(ﬂ%ﬂﬂ’] KTB uas SET bz 9 wlufagungulsanaui
ﬁ‘suaaﬂnmmﬂauﬂmu aJ “ﬂ'nmﬁﬂa" mmmm'mﬂ'm'lvl,sswmau
Iﬂmawm TOP ﬂﬂsuaommm 15.2% eauddudandfirmuan Iﬂumﬂ
PRLE Li&lmumi “u.lazmnau” MIN® 738 “Sector Rotation” mﬂmu
PINNGUNRI mmnamam‘s UWAZTUIANT 8119 ADVANG, INTUCH,
KBANK uaz SCB mmmm@maumaau"lmmm SET szpeaufiviim
1,210-1,225 3@ LLazﬂaLﬂmmmwmﬂm%ﬂ 1,240 90 Indauidy

TNS i “?fé)" %%ﬂﬂ&lﬁu’]ﬂ’li (KBANK, SCB, KK) LLauﬁuﬂﬂN

'
e

Foms (ADVANC, INTUCH) uaz “4nvn1ls” ESSO, BCP, uaz IRPC 1
£ “Laggard” nquwmmuag

The Quant & The Tactical Picks: DTAC, KBANK, GLOBAL, SORKON,
waz BCP (11 KBANK LTNauNs AAV)

ﬁ%m%'miu?iuq (Alternative List) fivinaula léduri RS, ESSO, JAS, QH,
WORK (liin13%ga 31 1), THCOM, BTS, Uaz CPN

Gl’luﬁﬂﬁ%ﬁl,mzﬁﬂ% The Quant & The Tactical
% KBANK 218 AAV

Close
1,217.70
839.25
29,734
10,095
254
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SET Index
SET50 Index
Turnover (Bt m)
Mkt Cap (Bt bn)
Gainers

Losers
Unchange

Key Data

Net trade (Bt bn) Prev.

Market Data

% Chg
0.29%
0.42%

-22.23%

-1M

0.29%
stocks
stocks
stocks

YTD

+1.51
-1.63
-0.16
+0.28

Foreign
Retail
Institutes
Proprietary

Major indices Close

+3.61
-1.95
-2.76
+1.09

A

+68.84
-25.82
-44.93

+1.92

% A

Dow Jones
NASDAQ
FTSE

MSCI World
MSCI AC Asia

Commodities

13,165
3,019
5,852
1,278

106

Close

-10.45
+7.39
+5.59
+1.70
+0.89

A

-0.1%
0.2%
0.1%
0.1%
0.9%

% A

NYMEX (US$/bbl)

BRENT (ICE) (US$/bbl)
DUBAI (US$/bbl)

Baltic Dry Index

GRM (US$/bbl)

Gold (US$/0z)

Coal (BJI)*

HDPE-Naphtha (US$/tonne)*
Ethylene-Naphtha(US$/tonne)*
PX-Naphtha (US$/tonne)*
BZ-Naphtha (US$/tonne)*
Steel-HRC (US$/tonne)*
Steel-Rebar (US$/tonne)*

Currency/Bond

93.36
113.22
106.54

790

11.10

1,620.20

91.85
427.00
242.00
529.50
327.00
555.00
607.50

Close

+0.01
+1.08
+0.91
-22.00
-0.01
+4.20
+3.30
-46.50
-11.50
-34.00
+6.00
+0.00
-5.00

A

0.0%
1.0%
0.9%
-2.7%
-0.1%
0.3%
3.7%
-9.8%
-4.5%
-6.0%
1.9%
0.0%
-0.8%

% A

DTAC Lﬂﬁﬂuimaa‘s”w;jﬁaﬁu wipnil3zya 3G

GLOBAL rlsidivlaanmyvenesnun Usudszanmmstu 12%
SORKON fnlsidivlaaie 42% Tugng 3 Bdhome

BCP ﬂ%’uga@hﬁyugwmﬂu 31 1 NURKDENIAINIHAaLAY
KBANK s 2Q12 1findiu 28%y-y dniima ssmizmanizuiiug

Please see the important notice on the back page.

82.64
31.48
0.81
78.60
3.27
1.69

2012F

Dollar index

Bt/US$ - on shore
EUR/US$

100JPY/US$

10Y bond yield - Thailand
10Y treasury yield - US

Valuation**

+0.24

-0.03
+0.00
+0.25
+0.00
+0.04

2013F

0.3%
-0.1%
0.1%
0.3%
0.0%
2.4%

2014F

PE (x)

Norm EPS growth (%)
EV/EBITDA (x)

P/BV (x)

Yield (%)

* Weekly

**Data as of closing price 9-Aug-12
Sources: Bloomberg, Bisnews, BANPU, TNS

13.82
14.72
9.21
2.16
3.62

Thanachart Research Team

11.99
15.29
8.26
197
4.13

da398 swa1a, Tel: 617-4900
Email: research@thanachartsec.co.th

10.53
13.86
7.37
179
4.76
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Uszanamsinlst 2012 @ 1.2 nifudwuun wis EPS 7 5.00 LN/

= drzmadodudunaszninma 2.27 tmmsu vaodalusannanauudatl 7
6% (XD U7l 1 8.9.) uaz c5uulounemsieGutiueaidu “lidnin 80% vas
fnlagnd” WwldldfazsnsGuiunaiuse lasing
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Favhenals WWISU: 78.50 LHIA1: 882.50 NN 78.50

|s0.00
les.00
s6.00
|s4.00

i
[78.00
l78.00
[ra.00
l72.00
l70.00
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4 walugas 12 W@audiuan vlwmls GLOBAL fnsidulafiudunss

s Junuvenoann 7 snlull 2012, 8 ;a1 1l 2013, 7 a1 Tull 2014, waz 6
a2 udl 2015 mmwmvl,sawmmmmmﬂm 28% il

- ﬂsuﬂswmmmsm"mummw 3-12% 1uil 2013- 2015 Wlasanuumsgngsan
#i Aggressive nfitsenaliiay uas ﬂiwamwumummﬂu 14.30 1N

Favhenls WWI5U: 12.80 WWIAIH: 13.70 AR 12.80

le.o0
REX-1
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h1z.00
1100
;m.nn
|s.00
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SORKON: BUY | mbstGulaads 42% Tuzae 3 D

" uusin “da” mwamwumu 100 v lapmamsinlsdulawas 42% lusas 3
YNNI R E IR ANATNERE AN uaztnzaaalnal

u uswwmﬁaummﬂumaﬂ LLﬂwﬁJﬂMﬂ']W i) a"uammu V\Nﬂ IQL@N LR %jlﬁ 293
ﬂ’J’]&Jﬁ']N"ISﬂI%ﬂ”IS@NT]ﬂ"I u,aﬁmmamwmvlsmmmlmmuaa 28-30%

u miawmwumﬂmswamuumumU’ﬂmJ qumiwamaﬂ*’nuﬂm URZVLIURITII Y

Zaap Express 9% aflufadonuumadvlailslugae 3 ﬂmwm
. LLN"I.I’]EJYI’]H’IVLE‘UEL’JELL 90.00 LN TANATIMIzEaUAITzHEEY wdanainzilama
Wuwm'“a"uu"l,ﬂam‘“u’m 90-110.00 LN

Fatferls LWV 80.00 LWIAIH: 90.00 AnIAN 80.00

BCP: BUY AUARVLIBRININITHAALANDN 2 BABUISLIaND N
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2150
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scB Taw KBANK fin'ls 2012 # 9.37 siudm +28% y-y, +4% g-q Anifiana
Luaaja"mmlmmmwa@aamﬂmwmﬂ wazinls 1H12 faiilu 53% vasdszanm
msnall

. “Um‘”ﬂﬂdﬂi”u’]mﬂ’]iﬂ’lvhﬂ 2012 a3 ROE axtudwin 21% 1uil 2013 21n
mydulaseldaends uazansssudion
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&
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19000
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BUY

Company Update

(Unchanged) TP: Bt15.50 (From Bt13.50)

Upside: 65.8%

Samart Corporation Pcl sawvarrTs)

98Uy Ususranidvangan

> & q
wiSusianilhmang SAMART 2w 2 unmu 1w 15.50 unisin iassian
a o o a [% . = o ' ° o o a
gsfaluaiatng MVNO Aifis1ald recurring sawfvilodauanasnerilslsudad
Tuaaiias ua~msaamu‘luammﬂmam‘s‘l‘wuma 2H12 ¥% SAMART dyaen
an  uansuumi “do” maamns’nmifaauumyum'mums%awufmvlm
Ta39m135 3G a2 uazgIne MVNO w3

5319 MVNO Wiasadvang 2.0 VN

SAMART ldsuansluntsduiiugsfia MVNO an TOT lumsuimialassms 3G e 1
iasanay sinamanuluzng 1218 maumnmaamsmmugsna dsuinls
SAMART a3 2% luuf) 2012 uax 10% luil 2013 ueifidu 10% 1uf) 2014 uaz 19% lu
i 2014 Lﬂu@va'iJ sanihmansyiududn 15.50 1A% N 13.50 UMK A9
fuusih “go’ 1) #1 SAMART fyas1gn fiseeu PE 9.3 7 uay o iwmﬂawu
mUmmnmwmm"lwvl,ﬁ‘lﬂmmﬁsnaluuama MYNO Lselnsomaniamtns 36 iWa 2
289 TOT Alndidhan 2) uamsdinwlanng 2012 Suwlivdanuaiiossnms
faaslaseang 3G w1 289 TOT fanuanin Swisimsssmulusygnlasims
Tnaitas 1H12 dndiena anmmﬂumiimﬂnmumnm'ﬂﬂu,m 3) e
athamsiuevasinls u,awmsmmuluammﬂﬂsamﬂwma 2H12 4) & dividend
yield 5.8%

Usulaseasnegine sim

midufiugiia MVNO F9lé50anBan TOT luwinzas SIM (SAMART flaiu 60%)
TumsLAmIT S MIaTNaNY 2.9 SuRInaNg Wies12 40% 89 capacity Tasams 3G
wa 1 Sunnssnaludyandmsnamnedend SIM uaz TOT funwillad 36
Tugrsdulasaing 4012 wzduliusnisenadumanislugadan a.a. 2013 uanan
andugaammuld recurring 1 SIM lnauds udzsfia MVNO Satnainsanung
fafle 36 usenlAMIM content udadwlsfieny fasnduiiudesding
TauwonuazlusTududaudnonn swmumummuanm‘lwaawmam‘lumaﬂLLSﬂG]
fnls siM azleBunansznuludl 201213 uszlfudaaaulusl 2014 dudull

anaduldlalunmsaswndaailassnisyan 8 wuav. lulasana 3a12
SAMART "mesmmu‘luamm‘[mamﬂ%u yadufine 1.3 wuanlugas 1H12
Luaaaﬂﬂmiﬂsmaummmmaan"l,ﬂ usnghalsenal Fgualadnasslile
auﬂswmmﬂswmﬂLuaaﬁ]”m'lnam fiscal year Wa349 N.8. 13139A10737 SAMART 2z
maszyalasanslndyadt 8 Wuan lulasana 3Q12 lassnmanda lassnms APPS
289 AOT yae 6 WA, 1ATan13 IT system w4 BMA yafi 450 &y, uazlasams IT
network improvement %84 AOT ¥af1 450 Au. i Iﬂidmﬂmmmimmuh
FYRANAUAZTZAU 9 WAL, Db Fwlanng 3012 winTa backlog o &1 2011 71 10
wuan.  zmiudingld 90% weslsanmnisnldrens® 2012 lesanidu
;ﬁummﬁm%’uﬁ%aaatﬂmaﬂﬂiemi 3G 223 TOT 131eN@ SAMART 9eTULANT
ﬂi:yiﬂﬂsami 3G g 2 vas TOT yada 27 WHAL. mﬂﬁmiﬂizgmmzﬂs:mﬂm
luzr9lasang 4Q12

SAMTEL u‘[amamuwu

sfidlulesamarastagsz ICT mu‘lumumﬂumsmmuﬁmmu SAMTEL 9
SAMART fla# 71% uananlasan1s APPS Waz 3G W& 2 SAMTEL a1aidhiauns
ﬂswuaaﬂaaﬂﬂsamwmm‘lﬂm (asams free WIFI 28353unauazBnnitslasams)
muluiuil 2012 wiadud 2013 uszwin SAMTEL %uwﬂdﬁiﬂidﬂﬂiﬂlaﬂ yae1I 46
wuau SAMTEL anvsndudaaiiiunu wslnnudulyldias qu‘nuuuu right issue
@3 SAMART 813130 subscribe Iiansgadumsiiou SAMART Hiunian uaz o
320U net D/E 1.3 1¥i1 SAMART "lumtﬂumaatwuwu

SIRIPORN ARUNOTHAI

662 — 617 4900

siriporn.aru@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2011 2012F

2013F

Sales 19,767
836

Consensus NP —

20,960
1,054
929
13.4
992
1,074
(7.6)
0.9 1.0

Net profit

Diff from cons (%) —
Norm profit

Prev norm profit

Chg from prev (%) —
Norm EPS (Bt)
Norm EPS gr (%) 32.4 18.3
Norm PE (x) 10.9 9.3
EV/EBITDA (X) 6.1 5.9
P/BV (x) 2.0 18
Div. yield (%) 5.5 5.7
ROE (%) 18.5

Net D/E (%) 125.2

24,223
1,108
1,669
(33.6)
1,108
1,224

(9.5)
11
11.2
8.3
5.5
16
6.0
19.9
135.7

PRICE PERFORMANCE

(Bt/shr) SAMART

Relto SET Index

Apr-12

COMPANY INFORMATION

Price as of 9 Aug 12 (Bt)
Market cap (US$ m)

Listed shares (m shares)
Free float (%)

Avg daily turnover (US$ m)
12M price H/L (Bt)

Sector

Major shareholder

935
295

989

46

2.36
10.3/7.0

Telecom

Wilailuk family 30.9%

Sources: Bloomberg, Company data, Thanachart estimates
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9 AUGUST 2012 Thanachart Ad Hoc Research

Ex 1: Key Assumption and Earnings Revisions
2012F 2014F

Add new MVNO business
# of subscribers at year end 180,000 1,008,000
ARPU (Bt/subscriber/month) 155 179

SAMART's net profit (Bt m)
New
Oold
Change (%)
Sources: Company data, Thanachart estimates

Ex 2: SAMART's PE Band Ex 3: SAMART’s Dividend Yield

(Bt/share) (Bt/share) mmmm Divdiend yield (RHS)
20 8.0 - ——— Dividend (LHS)
18 7.0 4
10 0
12 5.0
10 4.0 -
3.0 -
2.0
1.0 4

T T T T T T T T 0.0 - ‘ ‘ ‘
2006 2007 2008 2009 2010 2011 2012F2013F2014F 2009 2010 2011 2012F 2013F 2014F

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

SAMART’s Revenue Structure Ex 5: Earnings Contribution From MVNO Business

W Turnkey ~ Mobile, content and MVNO m Others (Bt m)

...... 150 -

100 -

140

50 A

0 T l T T - T
| (16)
j I &Y (42)  (48)
- - - - - (100) -

(81)
2009 2010 2011 2012F 2013F 2014F 2010 2011 2012F 2013F 2014F 2015F

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

THANACHART SECURITIES
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Ex 6: To-be-signed Projects In 2H12

To-besigned projectsin3Q12  Tobesignedprojectsin4Ql2
Projects Customers Project value Projects Customers Project value

(Bt m) (Bt m)

APPS* AOT 6,000 3G Phase Il TOT 16,250
IT System RD 2,000 AMR Add-on PEA 400
IT System* BMA 450 ERP AOT 300
IT Network Improvement* AOT 450 Digital Signage GSB 120
Trunked Radio* CAT 400 CCTV3 Chonburi 120
Rental Site* TOT 250 IT Infrastructure AOT 110
DRC TOT 200 ICT Network EXD 100
Satellite Mobile MOl 200 Others 230
Others 592
Total 10,542 Total 17,630

Source: SAMART
Note: * High potential projects to be signed in 3Q12

Ex 7: SAMART’s Revenue And Earnings

(Bt m) m Revenue (LHS) Net profit (RHS)
30,000 -

25,000 -

20,000 -

15,000 -

10,000 -

5,000 -
0 T T T T T

2009 2010 2011 2012F 2013F 2014F

Sources: Company data, Thanachart estimates

Ex 8: SAMTEL's Equity Base And Debt Ex 9: SAMTEL's Debt To Equity Ratio

(Bt m) (x)
10,000 4.5 -
9,000 4.0 -
8,000 3.5
7.000 Additional Bt6bn Ioan> 30 4
6,000 finance new W/C needs 25
5,000 2.0 | 1.4
4,000 3,307 1.5 -

3,000 1.0 4
2,000 0.5 1
1,000 0.0

0 D/E as of 1Q12 Adjusted new After capital
As of 1Q12 Adjusted new W/C needs WI/C needs increase

Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates

THANACHART SECURITIES
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Ex 10: SAMART’s Debt To Equity Ratio Ex 11: Four Big Projects In Pipeline In 2H12-1H13

()

14 Projects Total project SAMTEL's

value portion

1.3 - (Bt m) (Bt m)

1.2 1
APPS 13,000 6,000

1.1 4
3G phase Il 27,000 16,250
NEN (free WIFI) 30,000 15,000

TOT’s project 8,550 8,550

As of 1Q12 Adjusted new W/C needs Total 78,550 45,800

Sources: Company data; Thanachart estimates Source: Company data

THANACHART SECURITIES
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COMPANY DESCRIPTION

Thanachart Ad Hoc Research

COMPANY RATING

131N aflmmﬂas’ﬂmi%'u e (uwnaw) duliu 3 gatiavan
sagialuft 1) 1WLSnnT ICT Solutions waz Turnkey Projects 2)
pialunpuazda@fifs wez 3) qsﬁaﬂuqmuluﬂszmﬂua:
Yinanuyn  Aadudadiunsld 50%, 34% uaz 16%
auieuvadnalsznaumsl 2011 SAMART  iuiiaslain
u‘%ﬁ'ﬂluﬂs:mmvhffu‘luqﬂmﬁﬂssuvlaﬁuazpﬂﬁu?n’mw
seuu'ledf %aﬁglil.mjaatm Jasmine International  (JAS)
Advanced Information Technology (AIT) Las Loxley (Loxley)

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, no rating

W — Weakness

= 354y USnTIruy 3G unlaTsinevas TOT WR 1 uay

luglnsn1s MvNO uulasstnaidawas TOT

1%
o o o o

" 138Ny SRNARSEUANLUNINATIuAzIaNTY

O — Opportunity

o o . a ' o 9 %
" szquaanain D/E 1.3 wih Tudl 2011 vldaaraiinanu

o . { { N &
ﬂ\‘I’Jﬂ@]ﬂﬂ’J'ISJLaEI\‘IL%E]Gﬂ']il,w&l‘l’!%&l’]ﬂ‘llu

T — Threat

v a 4
" madszyalueygnaliuinisszuy 3G awh 2.1Ghz

m3uan  Tablet  WSlWnuwnSuuszaulszauLazms
v a — { A
Wusms wi-Fi Wsluaonunsnmyasdaduwlounoyszm

finwvasigunazalng

CONSENSUS COMPARISON

, oo a 4 f
U ﬂ’]iLLﬂN’lIqugdLLatLﬂﬂI%IﬂﬁYlLﬂﬂU%LLﬂﬂ\‘laﬂ’Ni’J@]L%’JLﬂu

IEET Um.lﬁww%’unWSLauTﬂmaqqsﬁaﬁiwmuw sInsAniaRaud

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

Target price (Bt) 12.10 15.50 28%
Net profit 12F (Bt m) 929 1,054 13%
Net profit 13F (Bt m) 1,669 1,108 -34%

Consensus REC BUY: 5 HOLD:1 SELL: O

HOW ARE WE DIFFERENT FROM THE STREET?

B ylszynannsinds waesendhwansl 2012F maamg\m'jfl
consensus  La9NINNyuNITILINGoYRAF AL
Yszyaldlwai wazdanmiilagnd 2012 Aisnnnd

. A
" seuihwangueaisganda consensus Litasandszanmny
VOILTIZHZHNAZY BTN MVNO Uaz 3G LWF 2

ya@h‘uaﬂﬂﬁmsﬁ s nddninmsdszanmns
VBT

a a o ¢ A a4 4 ' =
Luaﬂi]']ﬂl,ﬂﬂiulﬂ fJIﬂiﬂWﬂ wwRaunLasnulasat19TIaE

Lm:mimjaiu@iauﬁwgﬂumﬁm"mmﬂ IR HUR 98]

e o 9 w o & v > A o & v
ﬂ'J']ﬂJLﬁﬂ\‘]ﬂ'ﬁ]'ﬂ'ﬂfmﬁqﬂ'ﬁnLﬂuﬂaﬂﬂiﬂﬂﬂﬂﬂ“iaﬁnlﬁuﬂaﬂ
& o o _a v dy o
AINIDIRADNIUATNNAIRUE

Sources: Bloomberg consensus, Thanachart
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TODAY'S UPDATE

BEC World BeEc TB) - BUY

Kalvalee Thongsomaung | Email: kalvalee.tho@thanachartsec.co.th

I f1ls 2H12 Aunalundulaaaitas

Q g Q- 1 )
TadsslariarnnisdSuanaasialnwamnle 1H12 uazsrgnsivay
a2 . . [~ af
ANALIANIZBIS primetime ADWLEWILAVN
n: Y A [N a
nmsuasudusnislaidonansenusnnin

AIALUEUN “Ba”

v dl v @ A 6 o d‘ d‘y &) o o ‘dq’ ”
magaw%mnmsﬂszqmumLﬂi’]:%m_l BEC LUaMWhtIuuIn Uazeanduueiin “ra

Anuaing wAuud duinsdayuszaaninluaseuai ldmaaninuivndas
289 BEC uazmuze9inn amlszans wnduunl Snsnsuni qaidssing and
wrt lddhamsdszguasiil uesldaiinsdamguafisnaesninuisndey
w04 BEC Tuduilymeugunin udatslsfiow undsaadunssumyves BEC
wazivAezavlunsiaunugiin  eemImeanzaanahisginanizny
agIlnuRAYda BEC

#n'ls 2H12 Ssnetumwalsiudvladeiiion nanaulas 1) mavsuiusananlawan
lugae 1H12 2) mstheneanamIfiee laud msaieneaiwledutn waz
Wavaawiilosan dnnw waz 3) mainsafswasnumsluzng primetime aaw
B azddu waaInamETee  Wid3  efauinisaudndnuedtes 7 az

ﬂﬂﬂﬂ’m'lﬂﬂ‘;ﬂil,‘ﬁﬂa\‘]@ﬂ mass market 14391781 18.00-18.30 1.

miteneanomIfiiasluga 2H12 Aa Weveaniliusdn dynnw  (EPL),
umslrianuaansalud afiliu Thailand Most Famous Waz The Voice
Thailand kae8MIAWT 33059 Awaledntn wae Thai Fight

BEC Tiwiun3iTu toneasawauaaniiliuiin dinge ngnialna 2012/2013
° o | @ \ . . |
W% 17 UUAT T4 50% VoINIULITHIZEBNAMALUTI primetime UAZT9AN
= < v a ' o o
ynalusongnasadn ussfuiwsmahwanaanTiloddn dmnge aldden
Mlandnimemalng udedslsiens danilmemaveaniiloian dinnu
' ° ' P A v a a £
wazdniwasaveagly iesanidlsieluivang

HU3WNIWed “Must Carry Rule” (ngfisanlas nan. fazshanlfifeTudseiuing

= ' 1 ' A AA v v
muwugwumaaﬂu"l,mslumﬂmmms I@EJ‘W]ﬂ’J’m’]EJ‘YIﬂ@]i”lﬂﬂ?iﬂ’]%?\'iﬂ’l@]ﬂﬂ@

o

sl,unn‘ﬁaamamﬁ%'uw Falaund weme  uwaziada  uaziAIeITUAAN

]

anwfiow) Wudslomide Free-TV 1%LL$°UE]0ﬂ’]§§ﬂH’]ﬁ’]WJW§“MJ

§mIuAIaaafil BEC Tunuilazdszyn content provider license lann1itszya

1 dtg/ !
aainazianlul 2013

Analyst Meeting

Key valuation

Y/E Dec (Bt m) 2011 2012F 2013F 2014F
Revenue 12,804 14,134 15,171 16,091
Net profit 3,530 4,450 5,038 5,443
Norm net profit 3,530 4,450 5,038 5,443
Norm EPS (Bt) 1.8 2.2 2.5 2.7
Norm EPS gr (%) 6.6 26.0 13.2 8.1
Norm PE (x) 31.2 24.7 21.8 20.2
EV/EBITDA (x) 15.2 14.0 13.0 12.2
P/BV (x) 15.1 14.3 13.8 13.4
Div yield (%) 3.3 4.0 4.6 4.9
ROE (%) 47.6 59.5 64.3 67.3
Net D/E (%) (42.3)  (39.3) (38.3)  (41.1)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 55.00
Target price (Bt) 59.00
Market cap (US$ m) 3,512
Avg daily turnover (US$ m) 3.8
12M HIL price (Bt) 60.0/31.8
Price Performance

(BY) BEC World (%)

70 Relto SET Index 40

60 30

6 Fs 'v\w\wm 20

40 /&;‘WWVJ o

30 4 : T + (10)

Aug-11 Nov-11 Feb-122 May-12 Aug-2

Sources: Thanachart estimates, Bloomberg
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GFPT Pcl (GFPT TB) - BUY

Kalvalee Thongsomaung | Email: kalvalee.tho@thanachartsec.co.th

¥ 1 1A
I I.L%'JT%N LENIINAIA

Key valuation

SA/ - L7 P2

Analyst Meeting

Y/E Dec (Bt m) 2011 2012F 2013F  2014F
B wansaninen 1012 iiands areiinaianm Revenue 14214 14697 16248 17,113
B 2H12 wrezdinls ualdfmnnesnds Net profit 1,203 874 1,083 1,261

. Norm net profit 1,203 374 1,033 1,261
B duSwisnasinnnzaldnimawaainaziaidalids 1H13
W =8 o Norm EPS (Bt) 1.0 0.3 0.8 1.0
B ieaasnunwdszananisnils uaz TP Norm EPS gr (%) 32 (689) 1762 22.1
Norm PE (x) 8.6 27.8 101 8.3
o o o a ¢ & o Ay & A EV/EBITDA (x) 6.1 11.3 7.4 6.2
I MIUTE RN nziieo Ul e Tauan benuignInuNyaINIuay
NP . . v I A P/BV (X) 1.8 17 16 1.4
PYBILT LLa:mmLﬂu@fmﬂumumLm:mua:iwmmmmﬂ AUUSAUINYINNMT by vield (o) 40 16 50 61
ﬂi:"qwﬁfﬂ’il,ﬂswzﬁﬁﬁaﬁ ROE (%) 21.4 6.3 16.3 17.9
. o e a Net D/E (%) 47.0 51.5 41.2 30.9
" GFPT JI8URAIONY 16 L. MT39 2Q12 Wsunus9 1Q12 NlNauans 14 :
. 9 o .: Source: Thanachart estimates
au. waziils 362 avu. luzas 211 lasdsmaaninan balulssinanadle
9 U
e o4 . “ o Stock Data
2aUdN 37 vn/nn. uai 2Q12 Wsuny 35 van/nn. s 1Q12 way 51 v/
. . D 2 o o« , . . . Closing price (Bt) 8.30
an. I 2Q11 wiisazlianainilsasiudindsunialu 2Q12 welianadn
e o - Lo Target price (Bt) 9.70
131Ny 2283n9NNAIANUGaLIa
q Market cap (US$ m) 332
" GFPT uazu3uEmiwdulidlahe ud GEN (GFPT fiaviu 50%) afiwananuld  Avg daily tumover (USS m) 1.0
'Y A & = o A o o .
917 80 AULN sml,ﬂwmm@;wamﬂﬁml% GFPT ﬁwaﬂmmﬂu 2Q12 12M HIL price (Bt) 11.3/8.0
» nldn 2H12 thatuwwgnifimenalneunidomana 2 dszms da 1) ;
a a ~ Price Performance
AuinsneshigwgUmusuamezdadaldds 1H13 fesangusznaunis @Y GFPT @)
o a I o A o VY ' 12 Relto SET Ind 20
vwmediamdagUmulnddwauenn fdswaldnanliduditiniiae 2) ms ﬂL, erto =T index -
LA
o X ' o A o [ a ' W
VNN THEE9INVINANIADAY @nlna wazmnanies) wSusanansenulu o P YA 0
=) v 1 &) 1 ﬂy 0/ 1 9 (10)
@8 n.8l. u,a:ﬂtyvnqﬂmuaumm@mamﬂuqﬂaﬁﬂslamsWummaasnm"Lﬂ (20)
8 | (30)
i ledsusadszanamsilsvesnaedsunnudy  devinlwdszunanisaes 74 ‘ ‘ ‘ - (40)
- 4 4 . Ve W o Aug-11 Nov-11 Feb-12 M ay-12 Aug-12
LA WATIR DI TENN NN TTR99819  watTs D uadUIuaal TE N N TR
2 Sources: Thanachart estimates, Bloomberg
Jan
v A A ' A 9 ' A X &4 a
. ammiaﬁmmwmm@l'ﬂﬂfymqﬂmuaumm@ma:mmamﬂwqukﬂﬂmaﬂ
o ° o A < maA A o & v a £ o '
mywnsinn baaung uuﬂﬂarm'ﬂqﬂmuau@m@mu‘lﬂLﬂ@muluiz@uwau.u
= 1 l! v g e v
wudld delfiaanlunadsiwiumi 65 flenddan
5 . . A & ' .
" GFPT £9a4A1a3NNanIatiuan 2H12 9:84uan 1H12 1hadanndsaagddaan
A £ o ) Aok = . v a o . =
WnAw doszaunanadn uaz 3Q iunassean Huin1sdiansaadn GFN azds
U = dq/
aadunweluilia
P’ 9 ° o A A o ' & o o A )
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Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 3,518 3,982 3,654 3,423 3,813  Revenue 11 8 49 14,697 16,248
Gross profit 604 672 449 205 258 Gross profit 26 (57) 37 1,266 1,920
SG&A 214 216 246 231 246 SG&A 6 15 52 911 1,024
Operating profit 390 457 202 (26) 12 Operating profit na 97) (4) 355 896
EBITDA 594 666 412 81 340 EBITDA 322 (43) 35 1,202 1,792
Other income 49 44 60 84 35 Other income (58) (29) 47 250 260
Other expense 9 0 0 0 0 Other expense
Interest expense 35 39 37 32 36 Interest expense 12 0 45 148 158
Profit before tax 413 462 226 26 12 Profit before tax (54) 97) 8 456 998
Income tax 48 31 (19) 1 2 Income tax 165 (95) 15 22 50
Equity & invest. income 0 (53) (15) (35) (24) Equity & invest. income na 132 (45) 100
Minority interests ©)] 6) (5) (4) ) Minority interests na na 34 (15) (15)
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 362 371 224 (14) (16) Net profit na na (8) 374 1,033
Normalized profit 362 371 224 (14) (16) Normalized profit na na (8) 374 1,033
EPS (Bt) 0.29 0.30 0.18 (0.01) (0.01)  EPS (BY) na na (8) 0.30 0.82
Normalized EPS (Bt) 0.29 0.30 0.18 (0.01) (0.01) Normalized EPS (Bt) na na 8) 0.30 0.82
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 189 234 179 182 197 Sales growth 17.4 20.3 10.0 11.9 8.4
A/C receivable 841 817 502 776 560 Operating profit growth 42.6 235 14.7) na (96.8)
Inventory 2,567 2,582 2,816 2,795 2,536 EBITDA growth 28.2 18.3 (4.9) (83) (43)
Other current assets 41 46 338 43 360 Norm profit growth 25.2 0.7 0.9 na na
Investment 712 654 630 594 739 Norm EPS growth 25.2 0.7 0.9 na na
Fixed assets 4,801 4,922 5,037 5,112 5,144
Other assets 606 594 567 590 631 Gross margin 17.2 16.9 12.3 6.0 6.8
Total assets 9,757 9,849 10,068 10,093 10,167 Operating margin 1.1 115 5.5 (0.8) 0.3
S-T debt 636 491 666 522 1,043 EBITDA margin 16.9 16.7 11.3 2.4 8.9
A/C payable 545 528 451 619 575 Norm net margin 10.3 9.3 6.1 (0.4) (0.4)
Other current liabilities 435 395 313 341 377
L-T debt 2,343 2,260 2,240 2,220 2,200 D/E (x) 0.6 0.5 0.5 0.5 0.6
Other liabilities 407 412 414 418 426 Net D/E (x) 0.5 0.4 0.5 0.4 0.6
Minority interest 56 62 65 69 71 Interest coverage (x) 17 16.9 11.3 2.5 9.5
Shareholders' equity 5,335 5,700 5,919 5,905 5,475 Interest rate 5.0 5.5 5.2 4.5 4.8
Working capital 2,862 2,871 2,867 2,952 2,520  Effective tax rate 116 6.7 (8.2) 3.4 19.6
Total debt 2,979 2,751 2,906 2,742 3,243 ROA 15.1 15.1 9.0 (0.6) (0.6)
Net debt 2,790 2,517 2,727 2,559 3,046 ROE 27.1 26.9 15.4 (0.9) (1.1)
Sources: Company data, Thanachart estimates
THANACHART SECURITIES 11 10 &9%1AN 2555
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Krung Thai Bank

Sarachada Sornsong |

(KTB TB)

- U.R.

I UszniasnaiuLiian 12.60 LK

KTB ﬂizmﬂl,ﬂmnmmml,ﬁﬂu 2,796 5’1%1{% AATIREIN 4 ﬁwﬁmia 1 ﬁu’lmi FalYl
PMUAWANNG 12.60 LU dindmanevediiions 26% MuazlduavaInsiNa

o = £ a 1 1 [ A £ A
YJ%LL@@GI% Exhibit 2 ﬂ\‘iLLﬂJﬂqiﬂiiﬂ"lﬂ@]\‘lﬂaTﬁli“ﬁﬁUﬂ@]ﬂ'ﬂ&lﬂ\nﬂmEI']ﬂ‘]Jﬂ'ﬁLWNY]q%

KTB Usenetiianw 2,796 a1l ansam 4:1

Email: Sarachada.sor@thanachartsec.co.th

1A% WAATY 12.60 LI/ GINTIAAA0 26%
Sensitivity analysis uaad31@ IR ERAIANNY 14.8-15.9 LN/

Lsﬁai’l’agamnmsﬂszqu AMWZIN “D %li‘a":‘lﬂ’j’ld nINUNIN”

waztAN Tier 1 289 KTB 310 8% 4ilu 10% mmmwmﬁuawﬂ%’ué’amLﬁaamn:

" Share dilution ﬁiauiwagan'h 25%

" fowi KTB wwinmadinnuaisihztioianuiunwietasiumudvlaly

awaa LFIFednmwasy Silhwuneduuananmsive Tier 1 LWaTaITUMT

Wdula

B Sensitivity Analysis maamLLam’LﬁLﬁmwmLﬂmﬁamﬂﬁunuagﬁ:ij 14.8-

16.2 LMK dnitmedavadidianun 17 vimmu

SA/ - L7 P2

News update

Key valuation

Ex 1: Sensitivity Analysis

Loan growth (%)

Provisions (Bt bn)

EPS growth (%)

Y/E Dec (Bt m) 2011A  2012F 2013F 2014F
Pre Prov. Profit 36,077 37,266 41,471 45471
Net profit 17,027 23,605 27,924 31,131
Norm net profit 17,027 23,605 27,924 31,131
Norm EPS (Bt) 15 2.1 25 2.8
Norm EPS gr (%) 14.2 38.6 18.3 11.5
Norm PE (x) 11.2 8.1 6.8 6.1
P/BV (x) 15 1.3 1.2 1.0
Div. yield (%) 3.6 5.0 5.9 6.5
ROE (%) 13.3 17.1 17.9 17.8
ROA (%) 0.9 1.1 1.2 1.3
Source: Thanachart estimates
Stock Data
Closing price (Bt) 17.00
Target price (Bt) UR.
Market cap (US$ m) 6,068
Avg daily turnover (US$ m) 20.7
12M HIL price (Bt) 20.6/13.0
Price Performance
(Bt) Krung Thai Bank (%)
21 Iy Relto SET Index 10
5
ﬁ o 0
(5)
5 fl (10)
B 4 (15)
(20)
u @
9 T T T T T (30)
Aug-11 Nov-11 Feb-12 M ay-12 Aug-12

2012F 2013F 2012F 2013F 2012F 2013F

Base case 15.35 11.20 7.00 7.00 38.63 38.63

Best case 20.10 18.58 7.00 7.00 36.42 36.42

Bear case 15.35 11.20 7.00 7.00 32.85 32.85

Worst case 15.35 11.20 10.00 10.00 20.21 20.21

Source: Thanachart estimates

Ex 1: Sensitivity Analysis (Con't)

Tier | (%) LLR (%) TP

2012F 2013F 2012F 2013F (Bt/sh)

Base case 8.22 8.63 69.25 73.93 18.00

Best case 10.27 10.11 74.69 71.58 16.20

Bear case 10.55 10.83 69.25 73.93 14.90

Worst case 10.42 10.63 73.30 81.55 14.80

Source: Thanachart estimates

*  fHoudluanunisniuuy best-case Saszanmnisiiulavasfiuda KTB livaiu

20% Mndituas 19% budnin senihwunsngsaasd 10% se¥ian dilution

" §WMTUAMIUMSUUL worst-case B4UszanmmiliTIfianas KTB nawsan Tuamieh

‘ﬂo’]Lﬂ%ﬁadﬁ\‘]ﬁ’]‘iadLﬁﬁJLﬁa‘iad‘;ﬂﬂ’]‘i“ﬂ’m1’!%‘ﬂﬁﬂﬂ’]‘iﬂdﬂﬂ{j MNairuezaaad

31 18% +iu 14.80 T AN

Sources: Thanachart estimates, Bloomberg
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" sy demedsludunaszniema 0.36 UnsL SmIuvualy uas
v o o o a a £ o ' . {
0.43725 UM/ SWMILRULTHENT 1flBuihiunsde payout ratio 30% lapf

. . o & { o o , a
annualized yield 4.2% UIULAIBINANY XD 28 &.0.12 uaziumuuainpidu 3

§.0.12

" %0991ndl upside dadenenivang 18w mmm:vlﬁ%'wﬁaga
i'mazl,'éﬂ@Lﬁumnmﬂﬁﬁwﬂszquﬁnﬁme:ﬁ mayj‘s:mﬁwumuﬂs:mmms

anihuuy wasdfeudrwussindu “agjis:wmmimmu”

Ex 2: Capital Increase Details

Newly issued shares 2.8m shares
Ratio 4:1
Subscription price Bt12.6/share
XR date 28-Aug-12
Ex-rights price (at Bt17.00) Bt16.12/share

Sources: Company data, Thanachart estimate
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Asia Aviation AAV TB BUY, Price Bt 3.56 TP Bt4.4
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2011 1Q12 2012  (Btm) q-q% y-y% % 2012F  2012F  2013F
Revenue 1,916 2,483 3,572 Revenue 44 86 29 20,895 25,274
Gross profit 202 427 154 Gross profit (64) (29) 16 3,691 4,385
SG&A 85 158 139 SG&A (12) 63 22 1,358 1,441
Operating profit 116 269 15 Operating profit (95) 87) 12 2,333 2,945
EBITDA 126 277 30 EBITDA (89) (76) 12 2,526 3,506
Other income 54 49 100  Other income 104 86 29 516 540
Other expense 0 0 0  Other expense 0 0
Interest expense 40 3 0 Interest expense na na 17 19 48
Profit before tax 130 315 115 Profit before tax (64) (12) 15 2,830 3,437
Income tax 0 0 48  Income tax 11 424 481
Equity & invest. income 0 0 0  Equity & invest. income 0 0
Minority interests 0 0 17  Minority interests (2) (1,130) (1,330)
Extraordinary items 34 2 14,733  Extraordinary items 863,935 (100) 0
Net profit 164 316 14,816 Net profit 4,581 8,939 1,288 1,175 1,626
Normalized profit 130 315 84 Normalized profit (73) (36) 31 1,275 1,626
EPS (Bt) 0.40 0.77 3.61 EPS (Bt) 368 804 1,672 0.26 0.34
Normalized EPS (Bt) 0.32 0.77 0.02  Normalized EPS (Bt) 97) (94) 277 0.28 0.34
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 4Q11 1Q12 2012 (%) 2Q11 3011 4Q11 1Q12 2012
Cash & equivalent 702 1,233 2,989  Sales growth na na na 19.4 86.4
AJIC receivable 98 103 333  Operating profit growth na na na (30.4) (87.5)
Inventory 26 24 50 EBITDA growth na na na (30) (76.1)
Other current assets 625 437 2,730  Norm profit growth na na na (26.4) (35.7)
Investment 4 4 7  Norm EPS growth na na na (26.4) (93.6)
Fixed assets 154 177 373
Other assets 614 598 22,918 Gross margin 10.5 na na 17.2 4.3
Total assets 2,224 2,576 29,399  Operating margin 6.1 na na 10.8 0.4
S-T debt 248 0 4  EBITDA margin 6.6 na na 11.2 0.8
A/C payable 54 51 73 Norm net margin 6.8 na na 12.7 2.3
Other current liabilities 1,860 2,152 4,020
L-T debt 11 5 8 DI/E(x) na na 33.9 0.0 0.0
Other liabilities 42 45 101  Net D/E (x) na na (57.8) (3.8) (0.2)
Minority interest 0 0 7,433 Interest coverage (X) na na na na na
Shareholders' equity 8 324 17,760 Interest rate na na - 9.3 6.6
Working capital 70 77 310  Effective tax rate - na na - 42.2
Total debt 259 5 12 ROA na na - 52.5 2.1
Net debt (443)  (1,229) (2,977) ROE na na - 759.0 3.7
Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4011 1Q12 2Q12 (Btm) g-q% y-y% % 2012F 2012F 2013F
Revenue 7,407 7,847 8,233 8,841 9,214  Revenue 4 24 47 38,324 44,012
Gross profit 1,818 2,005 2,024 2,252 2,160 Gross profit 4) 19 46 9,664 11,162
SG&A 1,067 1,317 1,358 1,393 1,458 SG&A 5 37 47 6,072 6,909
Operating profit 752 688 666 860 702 Operating profit (18) ) 43 3,592 4,253
EBITDA 1,126 1,087 1,182 1,257 1,127 EBITDA (20) 0 44 5,406 6,206
Other income 56 70 88 103 100  Other income 3) 78 59 345 396
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 69 115 110 136 118 Interest expense (13) 73 47 541 545
Profit before tax 739 643 644 827 684 Profit before tax 17) (8) 44 3,396 4,105
Income tax 201 137 78 175 166  Income tax (5) 17) 48 713 780
Equity & invest. income 11 18 4 22 19  Equity & invest. income 14) 69 48 87 91
Minority interests (70) (59) (44) 47) 40  Minority interests na na 2 (291) (365)
Extraordinary items 11 85 30 18 (23)  Extraordinary items na (30) 18 0
Net profit 491 550 556 645 555 Net profit 14) 13 48 2,496 3,051
Normalized profit 480 465 526 628 577 Normalized profit (8) 20 49 2,478 3,051
EPS (Bt) 0.31 0.35 0.35 0.41 0.35 EPS (Bt) (14) 13 48 1.57 1.92
Normalized EPS (Bt) 0.30 0.29 0.33 0.40 0.36  Normalized EPS (Bt) 8) 20 49 1.56 1.92
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 40Q11 1Q12 2Q12 (%) 2Q11 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 1,378 2,447 1,828 2,109 1,935  Sales growth 22.4 21.0 16.0 14.1 24.4
A/C receivable 5,513 5,494 6,322 6,513 6,684  Operating profit growth 9.2 (1.8) 0.5 1.3 (6.6)
Inventory 4,914 5,321 5,124 5,414 5,861 EBITDA growth 11.1 4.7 12.1 3 0.1
Other current assets 857 903 1,036 1,355 1,521 Norm profit growth 0.3 3.7 26.4 6.0 20.4
Investment 405 413 417 440 434 Norm EPS growth 0.3 3.7 26.4 6.0 20.4
Fixed assets 12,845 13,680 14,143 14,295 14,786
Other assets 2,925 3,902 4,132 4,103 4,116 Gross margin 24.5 25.5 24.6 25.5 23.4
Total assets 28,837 32,160 33,002 34,230 35,337  Operating margin 10.1 8.8 8.1 9.7 7.6
S-T debt 1,803 3,620 3,198 2,918 3,580 EBITDA margin 15.2 13.9 14.3 14.2 12.2
AIC payable 3,107 3,200 3,489 4,023 4,461 Norm net margin 6.5 5.9 6.4 7.1 6.3
Other current liabilities 2,504 2,277 2,487 2,752 2,871
L-T debt 6,640 7,948 7,912 7,872 7,640 D/E (x) 0.7 1.0 0.9 0.8 0.9
Other liabilities 1,179 1,187 1,386 1,348 1,386  Net D/E (x) 0.6 0.8 0.7 0.7 0.7
Minority interest 1,752 1,935 1,987 2,187 2,394  Interest coverage (x) na na na 9.2 9.5
Shareholders' equity 11,853 11,993 12,543 13,128 13,006 Interest rate 3.4 4.6 3.9 5.0 4.3
Working capital 7,321 7,616 7,958 7,904 8,084 Effective tax rate 27.2 21.3 12.2 21.1 24.3
Total debt 8,443 11,568 11,110 10,791 11,219 ROA 6.7 6.1 6.5 7.5 6.6
Net debt 7,066 9,121 9,282 8,681 9,284 ROE 16.2 15.6 17.1 19.6 17.7
Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Bt m) q-q% y-y% % 2012F 2012F 2013F
Revenue 1,951 1,953 1,951 1,904 2,502 Revenue 31 28 26 17,268 20,513
Gross profit 488 584 549 489 665 Gross profit 36 36 20 5,888 6,739
SG&A 350 378 674 446 461 SG&A 3 32 33 2,763 3,077
Operating profit 138 206 (125) 43 204 Operating profit 375 48 8 3,125 3,662
EBITDA 685 748 222 582 833 EBITDA 43 22 24 5,803 7,139
Other income 74 118 99 195 79 Other income (59) 7 45 615 589
Other expense 0 0 0 0 0 Other expense
Interest expense 195 184 185 136 201 Interest expense 48 4 29 1,151 1,615
Profit before tax 17 139 (211) 102 82 Profit before tax (20) 375 7 2,589 2,635
Income tax 57 81 41 11 82 Income tax 645 45 11 854 791
Equity & invest. income 1,797 1,505 788 1,539 1,931 Equity & invest. income 25 7 71 4,917 5,336
Minority interests (20) (16) (65) (20) 7 Minority interests na na 5 (285) (338)
Extraordinary items 12 () 4 80 4,336 Extraordinary items
Net profit 1,749 1,541 475 1,690 6,273 Net profit 271 259 125 6,367 6,842
Normalized profit 1,737 1,548 471 1,609 1,937 Normalized profit 20 12 56 6,367 6,842
EPS (Bt) 3.32 2.93 0.90 3.21 11.92 EPS (Bt) 271 259 125.06 12.09 13.00
Normalized EPS (Bt) 3.30 2.94 0.89 3.06 3.68 Normalized EPS (Bt) 20 12 55.70 12.09 13.00
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2Q12 (%) 2011 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 6,045 7,344 10,685 11,277 5,258 Sales growth (10.2) (13.8) 2.7) 5.4 28.2
AIC receivable 1,363 1,318 794 1,130 2,567 Operating profit growth (76.0) (54.3) na (75.5) 47.7
Inventory 2,028 2,018 2,044 1,954 3,569  EBITDA growth (39.4) (26.1) (39.6) (18) 21.6
Other current assets 6,733 6,457 6,596 6,600 8,509 Norm profit growth (24.1) (31.3) 84.1 32.9 11.5
Investment 37,464 37,528 36,445 37,014 28,477 Norm EPS growth (24.1) (31.3) 84.1 32.9 11.5
Fixed assets 13,780 13,275 13,023 14,301 40,420
Other assets 3,454 3,280 3,370 3,979 15,302 Gross margin 25.0 29.9 28.1 25.7 26.6
Total assets 70,866 71,219 72,956 76,255 104,103 Operating margin 7.1 10.5 (6.4) 2.3 8.2
S-T debt 240 245 536 618 7,996 EBITDA margin 35.1 38.3 11.4 30.6 33.3
A/C payable 422 231 318 196 1,225 Norm net margin 89.1 79.3 24.1 84.5 77.4
Other current liabilities 453 776 863 1,151 1,119
L-T debt 12,714 12,655 12,494 12,781 25,290 D/E (x) 0.2 0.2 0.2 0.2 0.5
Other liabilities 199 208 213 1,190 1,522 Net D/E (x) 0.1 0.1 0.0 0.0 0.4
Minority interest 502 499 555 575 912 Interest coverage (x) 3.5 4.1 1.2 4.3 4.1
Shareholders' equity 56,336 56,606 57,978 59,743 66,039 Interest rate 5.9 5.7 5.7 4.1 3.5
Working capital 2,969 3,104 2,521 2,888 4911 Effective tax rate 330.5 58.2 (19.2) 10.9 100.9
Total debt 12,954 12,900 13,030 13,399 33,286 ROA 9.8 8.7 2.6 8.6 8.6
Net debt 6,909 5,556 2,345 2,122 28,027 ROE 12.4 11.0 3.3 10.9 12.3

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 2,430 2,346 2,413 2,371 2,425  Revenue 2 (0) 47 10,100 10,874
Gross profit 1,173 1,194 1,338 1,317 1,384 Gross profit 5 18 48 5,612 6,163
SG&A 593 596 659 673 633 SG&A (6) 7 47 2,777 2,990
Operating profit 580 598 679 644 751 Operating profit 16 29 49 2,835 3,173
EBITDA 1,055 1,124 1,101 1,060 1,176 EBITDA 11 11 45 4,988 5,530
Other income 17 21 30 15 14 Other income 1) (14) 34 85 92
Other expense 138 42 85 0 0 Other expense #DIV/O! 0 0
Interest expense 117 123 121 101 104 Interest expense 3 (11) 36 564 571
Profit before tax 342 455 503 558 661 Profit before tax 19 93 52 2,356 2,694
Income tax 126 106 122 137 113 Income tax a7) (10) 46 542 539
Equity & invest. income 0) 0 ) 0 0 Equity & invest. income (69) na #DIV/O! 0 0
Minority interests 0 ) 7 0 0 Minority interests - 29 31
Extraordinary items (31) (30) 37) 42 (67) Extraordinary items na na  #DIV/O! 0 0
Net profit 185 312 351 463 481 Net profit 4 160 51 1,843 2,186
Normalized profit 216 342 388 421 548 Normalized profit 30 154 53 1,843 2,186
EPS (Bt) 0.03 0.04 0.05 0.06 0.07 EPS (Bt) 4 160 51 0.25 0.30
Normalized EPS (Bt) 0.03 0.05 0.05 0.06 0.08 Normalized EPS (Bt) 30 154 53 0.25 0.30
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 1,422 960 1,581 1,450 1,169 Sales growth 5.6 (12.1) (11.2) 2.7 0.2)
AIC receivable 3,868 3,846 3,970 3,869 3,803 Operating profit growth 33.2 20.4 61.2 29.2 29.4
Inventory 380 440 70 61 59 EBITDA growth 36.9 29.9 36.9 14 11
Other current assets 1,665 1,885 1,691 1,694 1,767 Norm profit growth (11.3) 13.6 na 101.2 153.6
Investment 23 23 23 23 23 Norm EPS growth .7 16.1 na 105.5 153.6
Fixed assets 10,448 10,684 10,874 11,017 11,161
Other assets 1,532 1,353 1,251 1,280 1,200 Gross margin 48.3 50.9 55.5 55.5 57.1
Total assets 19,339 19,192 19,460 19,394 19,183 Operating margin 23.9 25.5 28.1 27.2 31.0
S-T debt 2,557 2,387 4,245 2,489 2,254 EBITDA margin 43.4 47.9 45.6 44.7 48.5
A/C payable 2,463 2,521 3,009 2,828 2,676 Norm net margin 8.9 14.6 16.1 17.7 22.6
Other current liabilities 2,588 2,740 2,126 2,004 1,308
L-T debt 4,099 3,751 1,792 3,303 4,103 D/E (x) 1.0 0.9 0.8 0.8 0.8
Other liabilities 176 184 188 186 188 Net D/E (x) 0.8 0.8 0.6 0.6 0.7
Minority interest 760 767 985 1,122 1,131 Interest coverage (x) 9 9.2 9.1 10.4 11.3
Shareholders' equity 6,696 6,842 7,114 7,463 7,523 Interest rate 7.0 7.7 7.9 6.9 6.9
Working capital 1,785 1,765 1,031 1,102 1,186 Effective tax rate 36.8 23.3 24.2 24.6 17.2
Total debt 6,655 6,138 6,037 5,791 6,357 ROA 4.5 7.1 8.0 8.7 11.4
Net debt 5,233 5,178 4,456 4,341 5,188 ROE 13.0 20.2 22.2 23.1 29.2

Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) g-g% y-y% % 2012F 2012F 2013F
Revenue 3,704 5,156 971 2,153 1,111  Revenue (48) (70) 23 14,071 16,712
Gross profit 1,229 1,678 343 636 362 Gross profit (43) (71) 23 4,369 5,500
SG&A 416 448 285 287 210 SG&A 27) (49) 29 1,689 2,022
Operating profit 812 1,230 58 349 151 Operating profit (57) (81) 19 2,681 3,478
EBITDA 820 1,238 66 357 160 EBITDA (55) (80) 19 2,714 3,513
Other income 7 5 10 9 7  Other income (27) 3) 53 30 37
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 2 0 0 0 0 Interest expense 13 (87) 9 5 6
Profit before tax 817 1,234 68 358 158 Profit before tax (56) (81) 19 2,706 3,509
Income tax 253 372 34 84 40  Income tax (53) (84) 20 622 702
Equity & invest. income 11 8 29 21 29  Equity & invest. income 39 168 70 70 80
Minority interests 0) (0) (0) 0) (0)  Minority interests na na 0) 0)
Extraordinary items 1 3 0) 0 (0)  Extraordinary items na 0 0
Net profit 576 873 62 294 147 Net profit (50) (75) 20 2,154 2,887
Normalized profit 575 870 63 294 147 Normalized profit (50) (74) 20 2,154 2,887
EPS (Bt) 0.39 0.59 0.04 0.20 0.10 EPS(BY) (50) (75) 20 1.46 1.96
Normalized EPS (Bt) 0.39 0.59 0.04 0.20 0.10  Normalized EPS (Bt) (50) (74) 20 1.46 1.96
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 588 1,692 295 616 626  Sales growth 20.3 184.6 (72.8) (14.0) (70.0)
AIC receivable 8 1 196 264 177  Operating profit growth 10.4 217.9 (93.0) (35.6) (81.4)
Inventory 1,701 1,541 935 500 334  EBITDA growth 10.3 213.8 (92.1) (35) (80.5)
Other current assets 6,490 4,749 6,476 7,261 10,585  Norm profit growth 14.8 225.7 (89.3) (26.8) (74.4)
Investment 174 182 211 232 245  Norm EPS growth 14.8 225.7 (89.3) (26.8) (74.4)
Fixed assets 968 97 237 237 234
Other assets 508 1,382 1,243 1,249 1,259  Gross margin 33.2 325 35.3 29.5 32.5
Total assets 10,438 9,644 9,593 10,358 13,460 Operating margin 21.9 23.9 6.0 16.2 13.6
S-T debt 604 12 600 2,596 4,005 EBITDA margin 221 24.0 6.8 16.6 14.4
AIC payable 844 849 1,335 2,034 1,919  Norm net margin 15.5 16.9 6.4 13.7 13.2
Other current liabilities 1,657 1,328 401  (1,182) 125
L-T debt 736 292 11 10 360 DIE (x) 0.2 0.0 0.1 0.4 0.6
Other liabilities 94 97 118 121 125  Net D/E (x) 0.1 0.2) 0.0 0.3 0.5
Minority interest 0) 0 0 0 0 Interest coverage (x) na na na 1,783.1 709.4
Shareholders' equity 6,503 7,066 7,128 6,779 6,926 Interest rate 0.4 0.2 0.2 0.0 0.0
Working capital 865 693 (204) (1,270)  (1,409) Effective tax rate 30.9 30.1 50.0 23.5 25.0
Total debt 1,340 304 611 2,606 4,365 ROA 21.4 34.7 2.6 11.8 4.9
Net debt 752  (1,388) 316 1,990 3,738 ROE 37.0 51.3 3.5 16.9 8.6

Sources: Company data, Thanachart estimates
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Siam Makro (MAKRO TB) - BUY, Price Bt322, TP Bt400
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) g-9% y-y% % 2012F 2012F 2013F
Revenue 23,651 24,200 27,603 27,802 27,788 Revenue 0) 17 48 114,884 129,518
Gross profit 2,122 2,499 2,795 2,702 2,649 Gross profit ) 25 47 11,461 13,161
SG&A 1,432 1,638 1,823 1,698 1,771  SG&A 4 24 46 7,506 8,544
Operating profit 689 861 973 1,004 878 Operating profit (12) 27 48 3,955 4,617
EBITDA 942 1,122 1,248 1,270 1,160 EBITDA 9) 23 47 5,165 5,987
Other income 138 144 129 151 164  Other income 9 19 48 659 743
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 16 16 20 20 22  Interest expense 8 36 85 50 4
Profit before tax 811 989 1,082 1,134 1,020 Profit before tax (10) 26 47 4,564 5,356
Income tax 238 320 404 270 252 Income tax (@) 6 50 1,050 1,071
Equity & invest. income 0 0 0 0 0  Equity & invest. income 0 0
Minority interests 0 0 0 0 0  Minority interests 0 0
Extraordinary items 0 0 0 0 0  Extraordinary items 0 0
Net profit 573 669 678 864 769 Net profit (11) 34 46 3,514 4,285
Normalized profit 573 669 678 864 769 Normalized profit (11) 34 46 3,514 4,285
EPS (Bt) 2.39 2.79 2.82 3.60 3.20 EPS (Bt) (11) 34 46 14.64 17.85
Normalized EPS (Bt) 2.39 2.79 2.82 3.60 3.20 Normalized EPS (Bt) (11) 34 46 14.64 17.85
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3011 4Q11 1Q12 2Q12
Cash & equivalent 4,510 3,182 6,288 6,100 4,611 Sales growth 9.4 14.9 14.3 17.6 17.5
AIC receivable 130 157 175 156 148  Operating profit growth 30.2 441 44.7 16.5 27.4
Inventory 6,123 6,257 7,212 6,813 6,887 EBITDA growth 20.0 30.5 32.8 17 23.2
Other current assets 771 855 910 820 824  Norm profit growth 325 33.0 43.0 26.1 34.2
Investment 0 0 0 0 0  Norm EPS growth 325 33.0 43.0 26.1 34.2
Fixed assets 13,811 14,666 14,824 15,053 15,374
Other assets 885 880 910 905 904  Gross margin 9.0 10.3 10.1 9.7 9.5
Total assets 26,231 25,997 30,319 29,848 28,749  Operating margin 2.9 3.6 35 3.6 3.2
S-T debt 2,116 2,122 2,052 2,113 2,194  EBITDA margin 4.0 4.6 4.5 4.6 4.2
AIC payable 11,690 11,744 15,596 13,726 13,773 Norm net margin 2.4 2.8 2.5 3.1 2.8
Other current liabilities 2,514 2,334 2,601 3,075 2,399
L-T debt 0 0 0 0 0 DI/E(x) 0.2 0.2 0.2 0.2 0.2
Other liabilities 377 374 390 390 389  Net D/E (x) 0.3) (0.1) (0.4) (0.4) 0.2)
Minority interest 0 0 0 0 0 Interest coverage (x) 58.5 68.1 63.4 62.5 53.0
Shareholders' equity 9,534 9,423 9,681 10,544 9,993 Interest rate 3.1 3.1 3.8 3.9 4.1
Working capital (5,436) (5,329) (8,209) (6,756)  (6,738)  Effective tax rate 29.4 32.3 37.4 23.8 24.7
Total debt 2,116 2,122 2,052 2,113 2,194 ROA 8.9 10.5 9.9 11.8 10.8
Net debt (2,393)  (1,060)  (4,236) (3,987) (2,417) ROE 23.6 28.2 28.4 34.2 29.9

Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) g-9% y-y% % 2012F 2012F 2013F
Revenue 1,482 1,304 1,085 1,253 1,438 Revenue 15 ®3) 45 5,918 6,334
Gross profit 937 732 500 664 845 Gross profit 27 (10) 44 3,400 3,499
SG&A 268 271 275 264 299  SG&A 13 12 38 1,474 1,590
Operating profit 669 461 225 401 546 Operating profit 36 (18) 49 1,926 1,909
EBITDA 792 587 351 525 671 EBITDA 28 (15) 49 2,419 2,456
Other income 39 73 54 59 54  Other income 8) 40 53 213 228
Other expense 0 0 0 0 0  Other expense 6 25 (50) 1) 1)
Interest expense 2 3 2 3 3 Interest expense 1) 0 (103) (5) 17)
Profit before tax 705 531 276 457 597 Profit before tax 31 (15) 49 2,143 2,154
Income tax 200 162 141 101 163  Income tax 61 (19) 53 493 431
Equity & invest. income 0 0 0 0 0  Equity & invest. income 0 0
Minority interests (5) 9) 3) 1 (3)  Minority interests na na 17 (23) (25)
Extraordinary items 0 0 0 0 12 Extraordinary items 0 0
Net profit 499 361 132 355 443 Net profit 25 (11) 49 1,627 1,698
Normalized profit 499 361 132 355 432 Normalized profit 22 (14) 48 1,627 1,698
EPS (Bt) 0.73 0.52 0.19 0.52 0.65 EPS (Bt) 25 (11) 49 2.37 2.47
Normalized EPS (Bt) 0.73 0.52 0.19 0.52 0.63  Normalized EPS (Bt) 22 (14) 48 2.37 2.47
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3011 4Q11 1Q12 2Q12
Cash & equivalent 1,645 1,702 1,167 1,911 1,417  Sales growth 17.3 1.6 (30.9) 0.1 (2.9)
A/C receivable 1,725 2,828 615 2,374 676  Operating profit growth 30.5 0.5 (56.6) (21.7) (18.4)
Inventory 5 4 5 5 20  EBITDA growth 26.9 2.4 (45.0) 17) (15.3)
Other current assets 2,537 1,995 3,885 2,080 3,671  Norm profit growth 34.4 15.3 (65.5) 2.7) (13.5)
Investment 90 90 90 90 90  Norm EPS growth 34.4 15.3 (65.5) 2.7) (13.5)
Fixed assets 4,213 4,217 4,168 4,092 4,203
Other assets 275 309 723 282 839  Gross margin 63.2 56.1 46.1 53.0 58.7
Total assets 10,489 11,143 10,652 10,833 10,916 Operating margin 45.2 35.4 20.7 32.0 38.0
S-T debt 0 0 0 0 0 EBITDA margin 53.5 45.0 32.4 41.9 46.6
AIC payable 144 101 87 93 96  Norm net margin 33.7 27.7 12.2 28.3 30.0
Other current liabilities 1,546 1,546 1,491 1,381 1,742
L-T debt 0 0 0 0 0 DI/E(x) - - - - -
Other liabilities 959 1,010 1,416 1,346 1,318 Net D/E (x) 0.2) (0.2) 0.2) 0.2) 0.2)
Minority interest 50 59 63 64 53  Interest coverage (x) 317.3 234.2 141.4 207.3 267.5
Shareholders' equity 7,789 8,427 7,595 7,950 7,706 Interest rate na na na na na
Working capital 1,586 2,731 533 2,286 600 Effective tax rate 28.4 30.5 50.9 22.1 27.2
Total debt 0 0 0 0 0 ROA 18.8 13.3 4.9 13.2 15.9
Net debt (1,645) (1,702)  (1,167) (1,911) (1,417) ROE 25.2 17.8 6.6 18.3 22.1

Sources: Company data, Thanachart estimates
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) g-9% y-y% % 2012F 2012F 2013F
Revenue 6,724 6,458 4,659 4,655 6,814  Revenue 46 1 46 24,867 28,698
Gross profit 2,535 2,237 1,633 1,652 2,329 Gross profit 41 (8) 45 8,834 10,072
SG&A 1,245 1,218 988 837 1,023 SG&A 22 (18) 40 4,600 5,453
Operating profit 1,290 1,019 645 815 1,306 Operating profit 60 1 50 4,233 4,619
EBITDA 1,365 1,117 743 909 1,397 EBITDA 54 2 50 4,627 5,063
Other income 55 35 42 20 54  Other income 168 2) 42 175 188
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 32 35 57 61 65  Interest expense 6 100 55 229 211
Profit before tax 1,312 1,019 629 775 1,295 Profit before tax 67 1) 50 4,179 4,596
Income tax 325 258 275 142 292  Income tax 107 (10) 53 822 778
Equity & invest. income 0 0 0 0 0  Equity & invest. income 0 0
Minority interests 0 0 0 0 (0)  Minority interests 0 0
Extraordinary items 0 0 0 0 0  Extraordinary items 0 0
Net profit 988 761 355 633 1,002 Net profit 58 1 49 3,357 3,818
Normalized profit 988 761 355 633 1,002 Normalized profit 58 1 49 3,357 3,818
EPS (Bt) 0.45 0.34 0.16 0.29 045 EPS (Bt) 58 1 49 151 1.72
Normalized EPS (Bt) 0.45 0.34 0.16 0.29 0.45  Normalized EPS (Bt) 58 1 49 151 1.72
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3011 4Q11 1Q12 2Q12
Cash & equivalent 1,942 1,184 2,031 1,030 1,871  Sales growth 13.7 717 (33.2) (14.1) 1.3
AIC receivable 0 0 0 0 0  Operating profit growth 18.7 122.1 (52.4) (12.3) 1.2
Inventory 34,812 36,818 36,160 36,877 36,196 EBITDA growth 19.4 115.0 (48.1) 9) 2.3
Other current assets 1,144 877 726 814 918  Norm profit growth 17.5 111.9 (66.5) (13.4) 1.5
Investment 0 0 0 0 0  Norm EPS growth 17.4 111.7 (66.5) (13.5) 1.5
Fixed assets 2,669 2,524 2,469 2,418 2,364
Other assets 682 667 598 615 638  Gross margin 37.7 34.6 35.1 35.5 34.2
Total assets 41,250 42,070 41,982 41,753 41,988  Operating margin 19.2 15.8 13.8 17.5 19.2
S-T debt 10,421 9,807 7,833 8,868 8,967  EBITDA margin 20.3 17.3 15.9 19.5 20.5
AIC payable 3,106 2,989 2,979 1,631 3,213 Norm net margin 14.7 11.8 7.6 13.6 14.7
Other current liabilities 3,516 3,083 3,014 3,302 3,290
L-T debt 8,258 9,474 10,973 10,135 8,565 DIE (x) 1.2 1.2 11 11 1.0
Other liabilities 56 59 186 189 192  Net D/E (x) 11 11 1.0 1.0 0.9
Minority interest 0 0 1 0 0 Interest coverage (x) na na na 15.0 21.6
Shareholders' equity 15,894 16,657 16,996 17,628 17,761 Interest rate 0.7 0.7 1.2 1.3 1.4
Working capital 31,706 33,829 33,181 35,246 32,983 Effective tax rate 24.7 25.3 43.7 18.3 22.6
Total debt 18,678 19,281 18,807 19,003 17,532 ROA 9.9 7.3 3.4 6.0 9.6
Net debt 16,736 18,097 16,776 17,973 15,661 ROE 24.8 18.7 8.4 14.6 22.7

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 167 166 207 207 262 Revenue 26 57 33 1,430 3,785
Gross profit 67 67 109 120 152 Gross profit 27 129 28 983 2,709
SG&A 51 33 10 39 67 SG&A 73 30 61 173 305
Operating profit 15 34 99 81 86 Operating profit 6 465 21 810 2,404
EBITDA 33 55 128 111 125 EBITDA 13 283 23 1,025 2,976
Other income 2 2 3 7 15 Other income 130 518 137 16 41
Other expense Other expense
Interest expense 18 32 43 45 48 Interest expense 6 160 29 321 676
Profit before tax 1) 5 59 43 53 Profit before tax 25 na 21 460 1,643
Income tax 14 3 10 11 14 Income tax 19 ?3) 125 20 49
Equity & invest. income Equity & invest. income
Minority interests 1) 3) (20) (20) (30) Minority interests na na 27 (190) (220)
Extraordinary items 4 (26) Extraordinary items - (12)
Net profit (15) 3 4 11 10 Net profit 12) na 9 238 1,373
Normalized profit (15) 1) 29 11 10 Normalized profit (12) na 8 250 1,373
EPS (Bt) (0.03) 0.01 0.01 0.02 0.02 EPS (Bt) (12) na 14 0.29 1.56
Normalized EPS (Bt) (0.03) (0.00) 0.06 0.02 0.02  Normalized EPS (Bt) (12) na 14 0.30 1.56
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2Q12
Cash & equivalent 201 168 312 841 383 Sales growth 653.0 549.7 641.5 425.7 57.3
AIC receivable 91 96 172 305 354 Operating profit growth 88.9 243.2 841.3 477.0 465.1
Inventory 39 42 30 39 39 EBITDA growth 155.6 234.4 635.2 378 283.2
Other current assets 121 196 109 167 219 Norm profit growth na na na na na
Investment Norm EPS growth na na na na na
Fixed assets 3,217 3,422 4,071 5,257 8,461
Other assets 429 529 508 241 340 Gross margin 39.9 40.4 52.9 57.8 58.2
Total assets 4,099 4,452 5,201 6,850 9,796 Operating margin 9.1 20.6 48.0 39.1 32.7
S-T debt 285 831 728 314 394 EBITDA margin 19.6 32.9 61.8 53.7 47.8
AIC payable 1,590 816 890 1,155 3,725 Norm net margin (9.3) (0.6) 14.1 5.3 3.7
Other current liabilities 58 72 18 27 50
L-T debt 1,024 1,514 2,214 2,739 2,971 D/E (x) 14 2.3 25 13 1.4
Other liabilities 190 194 196 204 205 Net D/E (x) 1.2 2.1 2.3 0.9 1.2
Minority interest 393 464 588 608 622 Interest coverage (X) 1.8 17 3.0 2.5 2.6
Shareholders' equity 560 561 569 1,802 1,827 Interest rate 7.9 6.9 6.4 6.0 5.9
Working capital (1,460) (678) (689) (811) (3,332) Effective tax rate (2,013.2) 67.0 17.0 26.8 25.6
Total debt 1,308 2,345 2,942 3,053 3,365 ROA (1.8) (0.2) 2.4 0.7 0.5
Net debt 1,107 2,178 2,630 2,212 2,982 ROE (11.0) (0.8) 20.7 3.7 2.1
Sources: Company data, Thanachart estimates
THANACHART SECURITIES 22 10 &9%1AN 2555



TODAY'S UPDATE

Symphony Comm (SYMC TB) - SELL, Price Bt15.80, TP Bt11.00

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2011 3011 4011 1Q12 2012  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 170 178 182 196 198 Revenue 1 17 47 841 1,000
Gross profit 107 108 102 112 114 Gross profit 2 7 47 479 550
SG&A 31 31 38 34 34 SG&A 1) 11 48 143 160
Operating profit 77 77 64 78 80 Operating profit 4 5 47 336 390
EBITDA 104 108 99 115 121 EBITDA 5 17 47 503 610
Other income 3 3 3 4 3 Other income (25) (15) 38 17 20
Other expense 0 0 0 0 0 Other expense 0 0
Interest expense 0 0 0 0 0 Interest expense 64 37 4 3 15
Profit before tax 80 80 68 81 83 Profit before tax 2 4 47 351 395
Income tax 24 24 21 19 19 Income tax 1) (21) 48 81 79
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests 0 0 0 0 0 Minority interests 0 0
Extraordinary items 0 0 0 0 0 Extraordinary items 0 0
Net profit 56 56 47 62 64 Net profit 3 15 47 270 316
Normalized profit 56 56 47 62 64 Normalized profit 3 15 47 270 316
EPS (Bt) 0.19 0.19 0.16 0.21 0.21 EPS (Bt) 3 15 a7 0.90 1.05
Normalized EPS (Bt) 0.19 0.19 0.16 0.21 0.21  Normalized EPS (Bt) 3 15 47 0.90 1.05
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 125 60 171 37 43 Sales growth 22.6 25.6 211 20.9 16.7
A/C receivable 84 84 98 99 88 Operating profit growth 14.2 16.9 1.3 43 5.0
Inventory 2 2 4 4 4 EBITDA growth 21.2 25.6 14.6 16 17
Other current assets 367 367 (261) (126) (119) Norm profit growth 12.4 229 (10.4) 14.3 15.0
Investment 0 0 0 0 0 Norm EPS growth (15.7) (7.8) (10.4) 14.3 15.0
Fixed assets 631 712 828 889 927
Other assets 28 34 534 542 436 Gross margin 63.0 60.6 56.2 57.0 57.7
Total assets 1,238 1,258 1,374 1,445 1,378 Operating margin 45.0 43.1 35.3 39.6 40.5
S-T debt 0 0 0 0 0 EBITDA margin 61.2 60.3 54.4 58.6 61.1
A/C payable 74 80 126 119 128 Norm net margin 32.7 313 25.6 31.6 32.2
Other current liabilities 99 101 124 137 110
L-T debt 0 0 0 0 0 DIE (X - - - - -
Other liabilities 9 11 11 15 16 Net D/E (x) (0.2) (0.1) 0.2) (0.0) (0.0)
Minority interest 0 0 0 0 0 Interest coverage (X) 1,733 12664 23821 22989 14781
Shareholders' equity 1,055 1,066 1,113 1,174 1,124 Interest rate na na na na na
Working capital 12 6 (24) (16) 37) Effective tax rate 30.2 30.2 31.0 23.8 23.0
Total debt 0 0 0 0 0 ROA 17.4 17.9 14.2 17.6 18.1
Net debt (125) (60) (171) (37) (43)  ROE 20.1 21.1 17.1 21.6 22.3

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Thai Union Frozen Products (TUF TB) - BUY,

Kalvalee Thongsomaung | Email: kalvalee.tho@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12  (Btm) q-9% y-y% % 2012F 2012F 2013F
Revenue 24,860 25105 26,000 25304 26,758  Revenue 6 8 43 120,741 138,630
Gross profit 4,326 4,344 4,341 4,345 4,513 Gross profit 4 4 43 20,523 23,999
SG&A 2,169 2,184 2,444 2,373 2,440  SG&A 3 12 44 10,840 12,453
Operating profit 2,157 2,161 1,897 1,973 2,073 Operating profit 5 (4) 42 9,683 11,546
EBITDA 2,626 2,602 2,375 2,474 2,527 EBITDA 2 4) 42 11,892 14,256
Other income 148 165 182 141 100 Other income (30) (33) 33 732 838
Other expense 0 0 0 0 0 Other expense
Interest expense 612 567 571 542 1,058 Interest expense 95 73 67 2,397 2,516
Profit before tax 1,692 1,758 1,507 1,572 1,115 Profit before tax (29) (34) 34 8,018 9,868
Income tax 291 69 (203) 161 (68) Income tax na na 8 1,123 1,382
Equity & invest. income 24 22 20 26 18 Equity & invest. income (29) (25) 175 25 85
Minority interests (252) (283) (323) (202) (221) Minority interests na na 36 (1,163) (1,335)
Extraordinary items 63 133 109 232 21 Extraordinary items (91) (67) 84 300 0
Net profit 1,238 1,561 1,516 1,467 1,001 Net profit (32) (19) 41 6,058 7,237
Normalized profit 1,174 1,428 1,407 1,235 981 Normalized profit (21) a7 38 5,758 7,237
EPS (Bt) 1.29 1.63 1.59 1.53 0.87 EPS (Bt) (43) (33) 43 5.63 6.26
Normalized EPS (Bt) 1.23 1.49 1.47 1.29 0.85 Normalized EPS (Bt) (34) (30) 40 5.35 6.26
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 1,620 1,413 903 487 1,023 Sales growth 45.4 44.0 25.9 11.4 7.6
AIC receivable 11,210 10,710 11,161 11,975 12,812 Operating profit growth 85.3 198.1 201.7 55.0 (3.9)
Inventory 22,986 25,389 26,180 27,491 29,343 EBITDA growth 85.0 162.7 125.6 43 (4)
Other current assets 1,693 1,713 1,735 1,846 1,802 Norm profit growth 46.8 221.4 527.8 62.6 (16.5)
Investment 901 995 924 945 1,535 Norm EPS growth 35.7 197.1 527.8 62.6 (30.4)
Fixed assets 15,149 15,459 15,655 16,737 17,318
Other assets 28,196 26,722 26,720 26,887 26,151 Gross margin 17.4 17.3 16.7 17.2 16.9
Total assets 81,755 82,401 83,277 86,368 89,983 Operating margin 8.7 8.6 7.3 7.8 7.7
S-T debt 12,182 15,169 15,461 15,061 20,318 EBITDA margin 10.6 10.4 9.1 9.8 9.4
AIC payable 7,392 6,688 7,919 9,958 9,721 Norm net margin 4.7 5.7 54 4.9 3.7
Other current liabilities 3,179 3,574 1,762 2,024 1,828
L-T debt 23,465 24,723 14,615 14,083 2,667 D/E (x) 1.6 1.7 1.2 1.1 0.6
Other liabilities 11,032 7,025 16,404 16,687 16,061 Net D/E (x) 15 1.7 1.2 1.1 0.6
Minority interest 2,380 2,349 2,659 2,738 2,908 Interest coverage (x) 4 4.6 4.2 4.6 2.4
Shareholders' equity 22,125 22,874 24,458 25,817 36,480 Interest rate 6.9 6.0 6.5 7.3 16.2
Working capital 26,804 29,411 29,422 29,508 32,433 Effective tax rate 17.2 3.9 (13.5) 10.2 (6.1)
Total debt 35,647 39,892 30,076 29,144 22,985 ROA 5.9 7.0 6.8 5.8 4.4
Net debt 34,027 38,478 29,173 28,657 21,962 ROE 21.7 25.4 23.8 19.6 12.6
Sources: Company data, Thanachart estimates
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FUTURES TRADING

B SET50 FUTURES
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 833.9 834.1 +2.7 38,291
850212 830.5 830.7 +2.1 5,788
S50H13 828.2 828.2 +2.8 436
S50M13 823.7 823.7 +1.0 145

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 13,902 14,424 -522 -9,633  -89,018
Foreign 4,380 1,055 +3,325 -733 +7,776
Local 25832 28,635 -2,803 +10,266 +81,242

Source: TFEX

SET 50 Index Futures Fair Price:

r i -—
YRV,

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis

S50U12 839.25 833.90 839 48 3.58% 2.92% (1) (5.35) (5)
S50212 839.25 830.50 837 139 3.58% 3.00% (2) (8.75) (7)
S50H13 839.25 828.20 836 230 3.58% 3.00% (3) (11.05) (8)
S50M13 839.25 823.70 835 321 3.58% 2.98% (4) (15.55) (11)
Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Symbol  Settlement price AN Theoretical Price* Premium Deﬁgijt(g;ed Vol. (Contracts) Open Int.  Days to Delivery
GFQ12 24,200 +80 24,109 +91 3.00 2,084 5,145 19

GFV12 24,300 +70 24,229 +71 3.00 686 2,087 80

GFz12 24,400 +70 24,344 +56 3.00 86 374 138

Bt/US$ JPY/US$ USS$/EUR
31.49 78.60 1.23

10 Baht Gold Futures

Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 24,190 +60 3,722 -2% 9,865 -6%
GTV12 24,300 +70 1,381 31% 5172 4%

GTZ12 24,410 +80 299 -8% 1,730 -1%
RUNBLAG: * Underlying asset fla Spot Gold

oAdNG HANMEATYNA, CFA , adisak.phu@thanachartsec.co.th, +66 2617 4900
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REGIONAL FUND FLOWS

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP

Accum. Asia-6 (RHS)
—— MSCI Asia ex JP (LHS)
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YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index
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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 2,250 10,969 796 8,411 2,182 (745) 23,863 18.8 13.6 8.1 6.3 20.2 5.1
Monthly m-m %
Jun-12 (180) 26 (209) (832) 873 (872)  (1,194) 27 75 3.2 0.6 3.0 (0.1)
Jul-12 10 2,019 487 646 505  (1,564) 2,104 23 (1.1) 4.7 1.5 1.2 (0.4)
Aug-12 159 434 88 2,408 12 1,488 4,588 1.5 1.9 (0.3) 3.1 (1.0) 2.2
Weekly w-w %

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 (173) (75) 107 124 (72) (757) (845) (2.5) (1.9) 0.1 0.3 0.2 (0.6)
30 Jul-3 Aug 84 560 206 1,153 59 450 2,511 1.7 2.1 0.4 1.1 1.3 1.3

6-9 Aug 12 163 258 89 2,234 a7) 1,493 4,220 1.7 21 0.8 5.0 (0.6) 3.0

Daily d-d %

03-Aug-12 7 30 (32) (54) 16 21 (12) — (0.2) 0.2 (1.1) (0.1) —

06-Aug-12 26 103 9) 144 3 409 675 0.9 1.3 0.1 2.0 (0.0) 1.0

07-Aug-12 37 155 13 54 — 253 512 0.0 1.1 (0.5) 0.0 — 0.1

08-Aug-12 52 — 13 649 (3) 172 882 0.5 (0.0) 0.1 0.9 — 0.3

09-Aug-12 48 — 71 1,387 (16) 660 2,151 0.3 (0.2) 1.0 2.0 (1.0) 1.6

2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.71 2.07 0.21 0.87 1.68 (0.11) 0.79
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THAILAND FUND FLOWS S

As of 09-Aug-12 —— Equity Market ————  —— Futures Market (contracts) ——  ———— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 6,794 5,288 1,506 4,380 1,055 3,325 6,048 2,535 3,513
Institution Investors 2,576 2,733 (157) 13,902 14,424 (522) 20,164 9,821 10,342
Retail Investors 15,823 17,454 (1,631) 25,832 28,635 (2,803) 4,928 16 4,911
Proprietary Trading 4,541 4,259 283 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
2,000 41,506 4,000 7 3,325 12,000 - 10,342
1,500 - 3,000 - 10.000 -
1,000 A 2,000 - '
500 4 283 1,000 A 8,000 -
0 N T T T 1 O 9 T T 1 6,000 1 45911
(500) 1 (157) (1,000) 4 (522) 4000 { 3°13
(1,000) 4 (2,000) - 2000
(1,500) 1 (3,000) - (2,803) ’ 1
(2,000) - (1,631) (4,000) - 0 - T T |
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt29,734m Volume: 44,114 contracts Turnover: Bt43,512m (2 sides B&S)
Prop Foreign Foreign Retail Foreign
Trade 20% 6% 18% 18%
Local
Fund
Local o
Fund 32%
9% Retail
62%
Local
Fund
56% 64%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
80 - 68.7 6 - 54 56 800 - 7582
60 A 5 - 700 A
4 1 600 -
40 1 2 I 500 -
201 53 35 1] o7 400 - 299.6
0 T T T 0 . . i 283 J
(1) 1 108.4
20) A
(20) (17.6) @) - 100 { 426
(40) - (3) - (2.4) 0 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)
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COMMODITIES UPDATE

= —
ST /vl

JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JET Fuel Oil 127.75 +1.15 (Us$/oz) Gold 1,620.20 +4.20
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Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  _____ SICOM-TSR20  2,592.00 -107.00 (Us$/tonne) Soybean meal (LHS) 53870 +16.80  (US$/bu.)
7,000 - TOCoM 279414  -92.77 590 - ——Corn No.2 Yellow (RHS) 82375  +7.25 r 900
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Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
US$/bu. Soybean (LHS US$/bu.
(US$/bu.) oybean (LHS) 1,631.25  +50.00 (US$/bu.) (USS$/b) Cotton No.2 75,95 0,05
1,800 1 —— Malaysian Crude PamQil 2,791.50  +0.00 r 4,500 110
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L4000 1051
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Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS)  20.80 -0.29 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 157.50 +0.00
31 - — White Sugar Price (RHS) 581.50 -7.70 -8o0 1804
29 - - 750 170 {
i L 700
27 | gs0 160
25 -
23 - - zgg 150 -
- I 140
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MANAGEMENT STAKE CHANGES SR

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

Fousiin Hafuims Tuildwr  35nsldun iszian W 3101 A
[AM%A%E [AARE nannsng (iw) (UN) (un)

ECL dsznns Fszwend 08/08/55 o ludAusadnsiecde 200,000 0.33 66,000
KCE W a9AluBa 08/08/55 7o Ruslty 1,550,000 7.50 11,625,000
KSL avems gonlsaigng 08/08/55 18 luddryuaasansiecde 204,300 3.08 629,244
NKI na aasTey 07/08/55 28 Rl 1,000 54.50 54,500
NKI ina o3 07/08/55 N8 Rusdzy 2,000 55.50 111,000
SALEE audng wonueiu 07/08/55 N8 Ruslzy 15,000 9.75 146,250
S 3% wn'lng 06/08/55 118 Anaaty 30,000 3.54 106,200

v =~ o 1 Qs > 6 a
LUUIN EJ\‘]’]%ﬂ’l‘ﬂG]N']ViiE)Q’]‘I&%'] YUANNINYVBININIT (LUV 246-2)

nannsng Zaglaaswiie Sell/Buy dszian wloa  %wadlean/  IuNlaa  wanEwme
nannsng e e e
MALEE EMPRESS VENTURES LIMITED SELL W (15.02) 0.00 08/08/55

L% . A v a L1 Y ® o 1 &
id Turnover List ‘YI@IE’J\’]'J”I\?N%ﬁﬂl?ﬁ')ﬂ‘lﬁ%'\t@lNﬁ]'\%?%ﬂE’J%ﬂ']i"liﬂ“ll']ﬁl (Cash Balance)

BTl Wb %1W-Turnover ga@i'ﬁf;am?;wia’iu PE ratio %30 US54l %Premium
Cash balance (%uIn) MIANARINIIANK
23 n.a. - 10 7.A.12 IRC 98.07 162.38 170.49 —
30 n.e. — 17 ®.0.12 BTC 154.88 103.33 9N —
30 n.e. — 17 ®.0.12 RCI 384.26 173.04 9N _—
30 n.. — 17 ®.0.12 SUPER 314.53 180.17 11aNH —
6 -24 ®.9.12 WAVE 190.51 113.44 11aNH —
6 -24 ®.9.12 SLC 69.38 310.64 1IANH —

{ o o o ' & a a o & o o . o a

winame: Wasnnnamulunannindaainanimidensiialnnanwdndzesama asugaimuasdnmdayaneumaaiulaamu
RANLNINNIAALEEN
nadhiluiuanidin: .
1) ﬁgamma‘%ammLa’éU@iﬁu‘lumuﬁﬂmﬂsjﬁaﬂndw 100 1. 2) ﬁ5@mmsﬁiamumqmﬁuuvl,aiﬁam'h 50% 3) & PE Ratio laitasnin 50 i w3019
nyghiulufmaguansdns:

~ . & a4 . o o 7 . Ao & a ‘o ' P . Y .
1) fiyadinisemnsadsdeiulusaudansdliiasndt 100 au. 2) SdannisBerenywiswhitasnit 100% 3) fidn %Premium livaunit 20%

Source: www.sec.or.th

THANACHART SECURITIES 33 10 §9n1@x 2555



NVDR ACTIVE

NVDR Turnover Net Buy Values (Bt m) NVDR Turnover Net Sell Values (Bt m)

Symbol 9 Aug 8 Aug 7 Aug 6 Aug 3 Aug Symbol 9 Aug 8 Aug 7 Aug 6 Aug 3 Aug
1 BANPU 249.37 713.07 432.69 0.88 75.18 1 ADVANC (194.30) 57.94 596 234.18 303.12
2 KBANK 156.71  (237.93) 16.81 53.06 (27.80) 2 BBL (94.91) 196.77 12.59 97.67 651.01
3 TCAP 156.07 98.80 59.37 122.86 57.94 3 TOP (60.21) 209.43 39.13 2.04 17554
4 scc 151.03 525.02 385.61 112.35 (4.15) 4 EGCO (35.03) (8.50) 5.46 22.01 11.43
5 SCB 144.27 23.97 (26.93) 22.10 24.46 5 AP (14.31) (10.81) (2.09) 27.76 23.99
6 IVL 125.16 54.04 62.07 (4.85) 0.24 6 BLA (11.81) (11.35) (0.90) 1.55 (0.56)
7 SPALI 81.01 69.27 25.02 69.95 25.70 7 SCCC (10.79) 3.26 2.68 3.17 4.91
8 TUF 74.02 98.70 (4.90) 2.02 29.68 8 SRICHA (8.65) (7.79) 0.90 3.57 0.24
9 PTT 61.78 135.58 61.99 0.47 (33.68) 9 PTTGC (8.49) 643.83 17.69 162.50 (7.88)
10 ROBINS 44.96 9.09 (1.64) 7.04 6.90 10 CENTEL (6.20) 3.78 (1.09) (1.76) (0.38)
11 DTAC 38.83 2.01 (16.35) 159.43 (51.55) 11 SST (5.93) 2.62 2.36 na na
12 PTTEP 35.03 (15.51) 60.80 (7.23) (148.60) 12 L&E (5.03) na na na na
13 RATCH 33.08 9.72 10.41 4.60 8.83 13 AOT (4.70) 44.33 39.88 (0.57) (12.79)
14 TVO 31.89 15.28 (1.72) (1.98) (4.73) 14 SAMART (4.19) (6.90) (9.48) (15.02) (5.77)
15 KTB 31.37 335.67 6.21 177.93 395.11 15 GFPT (3.34) (0.92) (0.01) 0.28 (0.16)
16 BIGC 29.81 (2.39) 0.63 (28.24) (0.25) 16 SAMTEL (3.29) na (0.00) 0.12 0.01
17 HMPRO 27.87 0.65 (6.85) 13.18 4.64 17 AH (3.23) (0.06) (1.56) (0.01) (0.03)
18 HEMRAJ 27.76 23.83 31.80 25.64 20.46 18 MALEE (2.87) 213 (2.08) (0.54) 5.33
19 BEC 27.20 45.31 (4.53) 4.31 5.51 19 BLAND (2.82) (6.10) (0.31) (11.26) (43.25)
20 EARTH 25.71 29.15 26.68 24.90 24.67 20 RS (2.27) 0.00 0.00 0.00 na
NVDR Most Active Values (Bt m) (09-Aug-12) NVDR Outstanding Share (shares) (09-Aug-12)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KBANK 524.87  368.16  893.02 156.71 35.72 1 TISCO-P 22,300 33,858 65.86
2 ADVANC 64.63  258.92 32355 (194.30) 17.93 2 GOLD-w1 309,574,258 504,065,655 61.42
3 SCC 216.45 65.42  281.87 151.03 28.41 3 GOLD 407,852,535  1,134,147,724 35.96
4 BANPU 263.48 1410 27758  249.37 14.48 4 LPN 461,229,180  1,475,698,768 31.25
5 SCB 163.74 19.47 183.22 144.27 12.34 5 E-W1 105,764,931 347,000,000 30.48
6 IVL 153.94 28.78 182.73 125.16 5.87 6 BBL 570,269,370  1,908,842,894 29.88
7 TOP 58.54 118.75 177.29  (60.21) 413 7 KBANK 696,703,997  2,393,260,193 29.11
8 TCAP 161.52 5.44 166.96 156.07 18.19 8 TWFP 2,494,234 9,506,055 26.24
9 CPALL 70.08 69.87 139.95 0.21 7.41 9LH 2,248,565,797 10,025,921,523 22.43
10 BBL 21.83 116.73 138.56  (94.91) 14.36 10 SIRI-W1 637,758,200  2,927,921,756 21.78
11 PTT 98.57 36.79 135.36 61.78 6.81 11 E 136,255,537 694,000,000 19.63
12 BAY 68.52 43.18 111.70 25.35 43.97 12 SPALI 334,098,549  1,716,553,249 19.46
13 SPALI 91.89 10.88 102.77 81.01 37.05 13 BLAND-W2 1,232,998,001  6,883,702,818 17.91
14 TUF 85.82 11.80 97.63 74.02 24.54 14 BAY 1,066,113,704  6,074,143,747 17.55
15 DTAC 53.85 15.02 68.87 38.83 8.00 15 LRH 26,663,880 166,682,701 16.00
16 ROBINS 53.51 8.55 62.06 44.96 20.36 16 AP 449,151,316  2,841,113,738 15.81
17 BGH 38.21 22.95 61.16 15.27 6.69 17 NOBLE 67,723,600 456,471,175 14.84
18 HEMRAJ 42.06 14.31 56.37 27.76 27.44 18 AIT-W1 46,431 314,638 14.76
19 LPN 26.37 26.51 52.87 (0.14) 53.25 19 PRANDA 56,128,900 403,715,954 13.90
20 SCCC 18.83 29.62 48.45  (10.79) 33.31 20 LALIN 112,005,600 825,000,000 13.58
Source: SET
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SHORT SALE

Short Sale as of 09 Aug 2012

Securities Volume Turnover Average Price Last Price % Price Change % Short Sale Volume
(shares) (Bt) (Bt) (Bt) From Average Price Comparing with Main Board
TOP 2,599,900 176,425,600 67.86 68.25 -0.57% 11.05%
CPN 117,300 5,718,375 48.75 49.00 -0.51% 10.38%
PTT 270,500 91,421,400 337.97 336.00 0.59% 9.19%
TUF 214,900 15,419,075 71.75 72.25 -0.69% 7.76%
BANPU 151,900 68,799,600 452.93 454.00 -0.24% 7.19%
KTB 5,205,000 89,847,440 17.26 17.00 1.54% 6.97%
KBANK 402,400 69,851,950 173.59 174.50 -0.52% 5.58%
STA 130,000 1,898,000 14.60 14.70 -0.68% 4.73%
IVL 2,265,000 72,094,750 31.83 31.50 1.05% 4.64%
SPALI 329,600 5,930,000 17.99 17.80 1.08% 4.24%
BBL 87,300 17,117,450 196.08 196.00 0.04% 3.55%
AOT 54,000 3,570,750 66.13 65.50 0.95% 3.38%
BIGC 13,800 2,510,600 181.93 181.00 0.51% 2.80%
ADVANC 115,700 23,590,700 203.90 206.00 -1.02% 2.72%
SCB 118,400 18,732,300 158.21 158.50 -0.18% 2.53%
PTTEP 90,000 13,745,000 152.72 152.50 0.15% 2.47%
PTTGC 320,200 20,152,600 62.94 62.50 0.70% 2.07%
PS 50,000 870,000 17.40 17.20 1.16% 1.77%
KK 22,200 919,375 41.41 41.25 0.40% 1.58%
JAS 1,500,000 4,990,000 3.33 3.34 -0.40% 1.43%
BGH 55,000 5,305,000 96.45 96.75 -0.31% 1.16%
GLOBAL 110,000 1,452,000 13.20 13.20 0.00% 1.04%
MINT 75,300 1,162,120 15.43 15.30 0.87% 0.80%
BH 6,600 512,000 77.58 78.00 -0.54% 0.63%
BEC 10,000 545,000 54.50 55.00 -0.91% 0.56%
MALEE 19,000 1,736,250 91.38 90.00 1.54% 0.45%
TPIPL 26,200 319,640 12.20 12.10 0.83% 0.44%
CPALL 120,000 3,935,000 32.79 33.00 -0.63% 0.42%
LH 18,300 143,250 7.83 7.90 -0.91% 0.36%
BJC 3,200 130,150 40.67 41.00 -0.80% 0.29%
ROBINS 7,500 438,750 58.50 59.25 -1.27% 0.29%
BECL 3,400 94,350 27.75 27.50 0.91% 0.22%
QH 100,000 178,000 1.78 1.76 1.14% 0.20%
BAY 4,700 152,600 32.47 32.50 -0.10% 0.13%
IRPC 83,000 313,980 3.78 3.76 0.61% 0.13%
SCC 1,600 532,500 332.81 334.00 -0.36% 0.11%
TVO 10,000 252,500 25.25 26.00 -2.88% 0.09%
DTAC 4,200 339,150 80.75 80.75 0.00% 0.08%
LPN 2,000 32,800 16.40 16.50 -0.61% 0.07%
ESSO 32,500 364,000 11.20 11.00 1.82% 0.04%
TRUE 6,200 24,916 4.02 4.06 -1.02% 0.03%
THCOM 5,000 77,500 15.50 15.70 -1.27% 0.02%
BCP 1,000 22,800 22.80 22.70 0.44% 0.01%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 09-Aug-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 1,508,300 261,585,069 174.50 174.50 0.00
BBL-F 758,300 153,895,708 203.00 196.00 3.57
SCC-F 225,313 78,686,968 348.00 334.00 4.19
KTB-F 133,900 2,297,336 11.00 17.00 (35.29)
LH-F 239,800 1,875,670 7.85 7.90 (0.63)
QH-F 1,000,000 1,760,000 1.76 1.76 0.00
BIGC-F 9,500 1,718,150 181.00 181.00 0.00
BAY-F 34,600 1,124,425 32.50 32.50 0.00
ADVANC-F 5,500 1,122,321 190.00 206.00 (7.77)
SPALI-F 30,000 543,000 18.20 17.80 225
BANPU-F 800 363,112 456.00 454.00 0.44
BEC-F 4,800 261,937 30.00 55.00 (45.45)
CPALL-F 7,500 248,400 33.50 33.00 1.52
CPF-F 5,400 175,716 37.00 32.75 12.98
Source: SET
Big Lot as of 09-Aug-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
TOP 8,100,000 549,759,600 67.87 68.25 (0.56)
PTTEP-F 1,004,000 153,967,516 153.35 248.00 (38.17)
PTTEP 750,000 115,390,000 153.85 152.50 0.89
MIPF 4,002,500 49,230,750 12.30 12.30 0.00
ADVANC 170,700 34,822,800 204.00 206.00 (0.97)
AOT-F 507,100 33,215,050 65.50 36.00 81.94
HMPRO 1,836,800 21,668,913 11.80 11.80 0.00
SPALI-F 869,200 15,732,520 18.10 18.20 (0.55)
SCC 45,500 15,190,189 333.85 334.00 (0.04)
BAY 395,200 12,841,471 32.49 32.50 (0.03)
CPALL 190,000 6,300,818 33.16 33.00 0.48
SCC-F 18,000 6,285,600 349.20 348.00 0.34
BCHAY 127,000 3,022,600 23.80 23.71 0.38
GSTEEL 3,544,300 1,454,581 0.41 0.41 0.00
N-PARK 10,000,000 198,100 0.02 0.02 0.00
Source: SET
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WARRANT TABLE

2 [ b9 1292

As of 9/08/12

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 3.20 3.16 35.5% 3.39 (6.7%) 1.42 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.10 0.01 150.6% 0.00 503.8% 10.00 274.7% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 29-Sep-12 56.00 37.00 4.7% 39.39 (6.1%) 1.51 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000 7-Mar-14 1.99 0.65 12.5% 0.00 na 3.06 95.7% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.22 23.5% 0.00 33403.2% 1.73 226.9% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000  2-May-13 0.92 0.04 40.8% 0.00 1443.2% 23.00 74.8% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.92 0.26 40.8% 0.17 54.6% 3.54 56.4% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000  8-Aug-16 1.76 1.08 35.0% 0.61 77.3% 1.63 159.4% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 4.375 1:0.1600 11-Nov-13 0.86 0.36 21.0% 0.00 na 0.38 na Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.66 0.97 20.5% 0.48 100.1% 1.71 115.2% Last business day of Mar, Jun, Sep, Dec
CCP-W1 Out 1.000 1:1.0000 29-Sep-14 3.58 2.60 45.0% 1.77 47.1% 1.38 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 2.22 0.29 9.6% 0.13 114.9% 8.04 46.5% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.22 0.75 9.6% 0.33 130.4% 2.96 54.6% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.46 0.11 32.5% 0.03 233.6% 418 94.3% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.94 0.08 16.0% 0.00 na 12.48 84.6% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.57 0.01 15.7% 0.00 na 3.80 506.4% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 1.97 0.26 30.4% 0.01 2689.8% 7.58 79.1% End of May, Nov
DEMCO-W4 Out 4978 1:1.0040 10-Feb-13 5.70 2.08 41.5% 0.97 113.4% 2.75 132.6% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.28 0.54 21.8% 0.24 123.6% 2.37 60.1% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 In 1.466 1:1.0230 15-Sep-16 5.05 3.58 21.8% 3.26 9.8% 1.44 78.7% 15 Mar, 15 Sep
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 1.05 0.32 82.1% 0.27 17.2% 3.28 99.5% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.51 0.38 21.3% 0.14 180.2% 3.97 73.0% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.00 0.61 14.3% 0.10 527.8% 3.33 69.7% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.60 0.55 13.1% 0.11 403.1% 4.73 53.6% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 2.08 0.81 66.7% 0.35 130.7% 2.57 134.9% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.23 0.04 39.0% 0.00 na 5.75 113.3% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.15 84.6% 0.18 (18.4%) 2.80 69.4% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.54 1.54 71% 1.54 (0.2%) 1.65 na Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 13.20 8.45 30.8% 7.43 13.7% 1.87 109.8% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 In 3.000 1:1.0000 31-Mar-14 7.00 3.90 22.8% 2.87 36.0% 1.79 154.5% Last business day of Mar, Jun, Sep, Dec
IEC-W1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 900.2% 0.02 (40.8%) 2.00 80.2% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 13.10 9.10 38.9% 9.89 (8.0%) 1.44 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.35 0.08 31.7% 0.00 2574.3% 4.38 88.2% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.20 3.14 12.6% 2.20 42.9% 3.89 59.4% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 In 7.400 1:1.0000 23-May-13 12.40 4.32 53.9% 4.66 (7.2%) 2.87 na Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.74 1.22 14.1% 0.99 22.9% 3.07 74.1% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524  21-Jan-14 0.10 0.03 132.7% 0.03 4.9% 3.84 138.1% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.27 0.11 43.4% 0.00 3363.1% 245 152.0% End of Jun and Dec
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.16 0.86 54.0% 0.83 4.1% 2.51 59.9% Last business day of Mar, Jun, Sep, Dec
MILL-W1 Out 1.829 1:2.7340 24-Feb-14 2.36 1.48 5.7% 1.40 5.9% 4.36 21.7% Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 15.30 3.80 28.4% 3.99 (4.8%) 4.43 17.1% Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 2.54 0.76 72.9% 0.63 20.5% 3.34 99.3% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.82 0.59 41.0% 0.33 78.2% 1.39 194.6% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.74 0.74 5.8% 0.57 30.7% 2.35 65.7% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.11 5.00 20.0% 6.59 (24.2%) 1.33 na 30 Jun and 30 Dec
PF-W3 Out 1.000 1:1.0000  18-Jul-15 1.11 0.58 20.0% 0.24 143.1% 1.91 81.0% Last business day of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.62 2.64 15.1% 1.73 52.9% 1.75 148.1% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.56 0.51 18.6% 0.01 4095.7% 3.06 85.8% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.80 5.80 17.0% 6.60 (12.1%) 1.82 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.80 4.36 17.0% 3.96 10.0% 2.02 50.8% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 4.56 2.42 8.1% 2.38 1.7% 1.88 45.6% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.99 0.29 49.3% 0.08 269.7% 3.41 187.0% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 3.12 1.99 38.6% 1.66 19.7% 1.74 98.9% 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 6622.7% 5.00 141.8% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.36 1.39 28.9% 1.06 31.3% 1.98 104.8% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.41 0.03 187.1% 0.14 (77.8%) 5.81 61.2% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.41 0.03 187.1% 0.06 (50.0%) 2.39 76.4% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.41 0.10 187.1% 0.28 (64.8%) 4.10 67.9% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 16.00 13.00 24.7% 10.05 29.4% 1.23 na End of 2-Mar-15
SPORT-W3 Out 1.691 1:1.1530 21-Apr-15 2.82 1.31 19.7% 1.26 3.6% 2.48 29.5% End of Mar, Jun, Sep, Dec
SPORT-W4 Out 1.720 1:1.0173 15-Aug-14 2.82 1.12 19.7% 1.01 11.3% 2.56 45.1% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042  6-May-13 28.50 34.50 16.9% 36.39 (5.2%) 1.16 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.46 1.21 26.1% 0.82 47.0% 2.86 112.2% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 39.75 6.25 15.7% 0.07 9515.0% 6.36 60.3% Last business day of Mar, Jun, Sep, Dec
TCC-W1 In 0.822 1:1.2167  30-Oct-14 2.22 1.68 25.6% 1.37 22.7% 1.61 121.3% End of Jun
TCC-w2 Out 0.938 1:1.0659  3-May-18 2.22 1.45 25.6% 1.43 1.6% 1.63 31.6% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 222 1.43 25.6% 1.37 4.2% 1.55 34.5% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 8.15 3.38 33.3% 1.51 123.4% 241 70.9% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 2.06 1.19 29.6% 1.08 10.7% 2.06 104.1% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 13.00 0.52 23.2% 0.17 198.5% 25.85 33.2% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 3.98 1.43 6.5% 1.26 13.8% 278 41.7% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.65 0.52 12.4% 0.17 212.7% 3.17 96.0% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.10 1.69 14.3% 0.33 411.5% 2.29 89.5% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.38 1.00 23.9% 0.55 81.5% 0.75 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.38 0.16 23.9% 0.09 85.6% 2.38 81.7% Last business day of Feb, May, Aug, Nov (1st on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000 1-Dec-12 0.78 0.01 20.3% 0.00 na 78.00 101.0% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.78 0.01 20.3% 0.00 na 78.00 175.8% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.50 0.65 9.8% 0.12 447.6% 6.92 37.0% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.24 1.65 25.6% 1.43 15.2% 1.36 164.6% Last business day of Jun, Dec
Sources: Companies data, Thanachart
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CALENDAR

Mon

Tue

Wed

Thu

Fri

6

7

8

9

10

New listing: Warrant
PF-W3 393.86 m units,
Exercise 1:1 @1.00, 3 years
First exercise: 28-Sep-2012
Last exercise: 18-Jul-2015

New share trading:
SIRI 0.65 m shares
(ESOP-WS5 1:1.167
@1.072)

TRC 0.14 m shares
(ESOP-W 1:1 @2.01)

XD:
SCC @4.50
TPC @0.75

Last trading:
ADVAQ01CB
ADVAQO1PB
AOTO01CB
AOTO01PB
BJCO1CA
ESSO01CB
ESSO01PB
IRPC01CB
IRPCO1PA
KBANO01CB
KBANO1PB
KTB01CC
KTBO1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA

Events:
TH-HMPRO, STANLY,
TICON iszneou 2Q12

New share trading:

BTS 22 shares (PP @1.00)
PTTGC 1.13 m shares
(ESOP-W 1:0.25905
@46.32)

TOG 1.01 m shares
(ESOP-W 1:1 @2.00)

XD:
DCC @0.79
TTW @0.22

Events:

TH-TOP, CPALL, PTTGC
dsgnidou 2Q12

US-guftagudTnaidiau .0

New share trading:
MINT 20.69 m shares
(ESOP-W)

XD:
SNC @1.00

Last trading:
KBAN13CE

Events:

TH-BEC, RS, STEC, SF, QH
ROBINS, MINT, GUNKUL
Usendvy 2Q12

TH-8-10 &.A. Aud. ANKUA
LHEILWS5 891U T 532

US—EIA petroleum report

US—ainAusuAIsiiiants
Auatuavansg (MBA)
wanadTIansiua
Guidtaituasnadlanu

New share trading:
LHBANK 95.25 m shares
(ESOP-W1 1:1.0333 @1.00)

Last trading:
ADVA13CD
PTTE13CE
SCC13CD

Events:

TH-AAV, MCOT, TVO, SMT
GFPT, JAS, ERW, AP
LPN, SAT, BIC, PS
MAKRO, TUF, EGCO
SPCG, SYMC, HANA
Usgnidou 2Q12

TH-faa g 3en "Aaufii-
algll-Isenud-
3aud" laau nsel
aaudsyiu

TH-Aaa ey Wawnuiin
utly. 591 20 Ay viia
leguaaudseiudn

TH-8-10 &.A. nud. Anua
LHEILWIT 29 U5 N

JP—-BOJ Meeting

US-n3513390 599 URNTFLNE
Iuufuasusigfnig
Fenunaddani

US—diayan1sAisening
dseindfiaufl. .

US—afianfudiuazaan@iay
Wiau 9.0,

Par change:

BTS par @ 4.00

(from par @0.64)
BTS-W2 1:0.16 @0.70
(from 1:1 @4.375)

New share trading:
CIMBT 10,542 m shares
(Existing shareholders 10:3
@1.00)

SC 30,000 shares
(ESOP-W)

XD:
CPNRF @0.2823
POPF @0.2491

Events:

TH-ADVANC, BANPU, CPF
THCOM, KH, BECL,
DELTA, SVI, PTT
TRUE, INTUCH, LH
SORKON
Uszndvu 2Q12

TH-8-10 &.@. AuY. ANuA
LWEILWIT 89 UNT 582U

TH—Foreign reserves

US—s1aiidinuazadvaan
\hau n.a.

US—gavuilszanaiuasiguna
ARILGaU n.A.
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AUGUST 2012

TH-BGH, BH, TTA, RCL,
THAI, BTS, BMCL, IVL
SIRI, MAJOR, GRAMMY
STA, CENTEL, GLOBAL
Usenieou 2Q12

TH-uws¥naanzidaulseaa
a1 2Q12 usugaving

TH-15-17 &.A. 519 W.5.4.
sulszuneuy 1 56 azding
ATAATAUN 229N Tu
15¢7 2 way 3

TH-AsuAMUA 7 AW, 63
51aA NGV uaginad
LPG manugy unan
3 dau

TH-15-17&.A.A4¥AT5U1ENT
IRy RANTUIe
wsesulryafRvudseuno
sraAnalsyatlvuilssana
2013 Rasanvulssuna
9% 2 uay 3

US-EIA petroleum report

Mon Tue Wed Thu Fri
13 14 15 16 17
XD: Last trading: XD: XD:
SCCC @7.00 IRPC13CC KCE @0.20 PSL @0.10
SALEE @0.11
Delisted: XR:
ADVA01CB GSTEEL 15:1 @0.50 Delisted:
ADVAO01PB ADVA13CD
AOTO01CB XW: PTTE13CE
AOTO1PB GSTEEL 0:0 @0.0.002 SCC13CD
BJCO1CA
ESSO01CB Delisted:
Holiday ESSO01PB KBAN13CE
IRPC01CB
IRPCO1PA
KBANO1CB
KBANO1PB
KTB01CC
KTB0O1PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA
Events: Events: Events: Events: Events:

TH-15-17 &.@. 979 W.5.1.
uszanau 1 56 asiding
ATAANTAN aa9RA Tu
1M5e7 2 uae 3

TH-511. W& AglFusen
LPG-NGV Tiazviau
Aunuunazelu 16 «.a.

TH-15-17&.A.A0ugN55U1ENS
Ay Ransanse
wsys1leyafouilszanco
sadalsyantleuilsvane
2013 Aansanvudsyuna
215¢ 2 WAy 3

US-n951319L 599 URNTFLNE
Puufrasusigfnig
Fvunadlau

TH-Foreign reserves

TH-15-17 &.A. 579 W.5.1.
sulszunauy 1 56 azding
AsRAITUN 2aIdn1 Tu
M5t 2 way 3
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Mon Tue Wed Thu Fri
20 21 22 23 24
XD: XD: XD: XD: XD:
ARIP @0.04 AS @0.34 BJC @0.32 JUBILE @0.30 BLA @0.36
BEC @1.00 BAFS @0.27 NBC @0.06 MACO @0.20 KCAR @0.43
EGCO @0.045 BOL @0.04 SWC @0.20 TVO @0.80
HTECH @0.12 BROOK @0.06
IT @0.07 GC @0.17 XR: XW:
M-AAA @0.198 IFEC @0.03 SMPC 4:1 @10.00 SMM 4:1@Free
SPF @0.27 KIAT @0.25
SRICHA @1.00 LPN @0.23 Delisted:
TUF @1.10 MAKRO @3.50 IRPC13CC
MBKET @0.35
Last trading: OFM @0.20
PTTEO8CC OISHI @1.60
PTTEO8PA RS @0.10
SCB08CD SAT @0.30
SCBO08PB. SE-ED @0.10
SMIT @0.14
SYMC @0.15
TK @0.37
TOG @0.10
UEC @0.06
UPOIC @0.30
UPT @0.20
Events: Events: Events: Events: Events:
TH-&A WU LaRIILA TH-ﬁqaaqmﬂﬁ’quﬁqé\m‘a US-nsgnsa9unsgvnuandgine | TH-Foreign reserves
GDP 2Q12 Asavuanaulseiudl19 AU UaTUATIANTS
WA uila. Fvunadlai
US-EIA petroleum report
27 28 29 30 31
XD: XD:
S&P @1.50 KTB @0.36
KTB-P @0.43725
Delisted:
PTTEO8CC XR:
PTTEO8PA KTB 4:1 @12.60
SCB08CD
SCB08PB
Last trading:
BANP42CD
BANP42PA
BIGC42CA
ESSO42PA
PTT42CD
PTT42PA
PTTE42CD
PTTE42PA
STA42PA
THAI42PA
Events: Events: Events: Events: Events:
TH-&da. woavauil US-EIA petroleum report US—nsensigusenuanigiwe | TH-BoT Econ, Jul-12
andvnIsNlszILfau uguasuaizfinng TH-Foreign reserves
Fvvunadlai
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Equity research team
+66 2617 4900

pimpaka.nic@thanachartsec.co.th
supanna.suw@thanachartsec.co.th
sarachada.sor@thanachartsec.co.th
phannarai.von@thanachartsec.co.th
saksid.pha@thanachartsec.co.th
siriporn.aru@thanachartsec.co.th
kalvalee.tho@thanachartsec.co.th
noppadol.pir@thanachartsec.co.th
adisak.phu@thanachartsec.co.th
warayut.lua@thanachartsec.co.th

lapinee.dib@thanachartsec.co.th

Data support team
+66 2617 4900

monrudee.pet@thanachartsec.co.th
suksawat.lim@thanachartsec.co.th
varathip.run@thanachartsec.co.th
sunet.rak@thanachartsec.co.th
kasemrat.jit@thanachartsec.co.th
patipan.tan@thanachartsec.co.th

sujintana.sth@thanachartsec.co.th

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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