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RETAIL EQUITY RESEARCH

Weekly Calls

Technical Picks (1 Day)

IDIANTN 14 FIN1AN N.A. 2555

Today’s Fundamental Research Reports

Technical Target S/IR TP (Bt) TP (Bt)
BCP BUY 2450 BBL BUY 195/202 KTB SELL 15.00 |HEMRAJ BUY 3.30
DTAC BUY 86.00 ADVANC BUY 200/215 ADVANC BUY 212.00 |KH BUY  10.50
GLOBAL BUY 14.80 AP BUY 8.80 PTT HOLD 325.00
KBANK BUY 180.00 BANPU BUY 560.00 |SVI BUY  4.30
SORKON BUY 95.00 BECL HOLD 25.00 |[SORKON BUY  100.00
BTS BUY 6.30 THCOM U.R. UR.
CPF BUY 47.00 |TRUE HOLD 3.20
ESSO BUY 12.00 |TTCL BUY  19.00

NALNSAIN®: LqunauwaamumLﬂmunaummmwaLuaammuﬂnsﬂmum laganz PTTGC atndlsAauim
AsuuzihinaInu “Lﬂayunau" aonuaaLio mnmuwmmumﬂmﬂsuawumn‘luaﬂmwmum W89 Aunga
4030819 INTUCH, uaz ADVANG Aienaniamatlszmaiuilunasswinamanldsamuanauuwns 3% 1l
TWIA1IIWALAYENY KBANK sz SCB...&1mIu%uuuziilu The Quant & The Tactical |diuri BCP, KBANK, DTAC,

GLOBAL Lla¢ SORKON meﬂﬂu‘ﬂ’]dlﬂﬂﬂ (Alternative Lists) 'ﬂmau‘la vL(ﬂLLﬂ ESSO JAS, QH, WORK (ﬂ’J‘Sﬂﬂ‘]JﬂJ']U%
VI,G]IM%Q 31 uan), THCOM, BTS uaz CPN (‘W] RS aan ﬂaaﬂmﬂmaamumamaa uazdl Upside mmi’]’mmm’m@)

. NINIIN SET uazhinumneit

'ﬂunauhaﬂaumuu wactlasiafl mLﬂwunaummm@mamaqma’m
ﬂﬂiwmum Toous’ SET asSusaaiusslutrisswineTuudssaansn
fuldinilasauumwsunsm 1 210 90 Vl,@amaLml,mswmmmwaﬂu
naumoﬂmumm@mwa% SET ﬂi‘ummu 0.14% Taaaad 1,219. 37
1@ mwammsmamm 256 HANEIULN Iﬂwnamumammaﬁu
gnd 1,328 SULIN

LL%'!T‘iINGla’IGI SET ﬁLLmTﬁmﬂﬁauvlmlumau 1,210-1,225 3@
mamnﬂ‘suaamu 35% lutie 2 dUandiruan  wazesmaniIns
“zﬂaﬂunau" 1% 138 “Sector Rotation” NNNANWAIINY ANTING
%2813 (ADVANC, INTUCH) uazswians (KBANK, SCB) daiflasan
flavinen s1ga ADVANC dszmaiils 2Q12 71 8.7 wusuun
+42.5% y-y LLazﬂszmﬂmﬂgauﬂuwas:mwma 5.90 U windaidn
DATIHANDLUN® 2.9% VWUeNLIIANAT1 INTUCH azdsemadnaSuduua
2122 17 malvxam’mamammummmmﬁuwa 3.3-3.4% uazsIen
'ﬂumfﬁammmmw Market NAV 71 79.5 1 89 24.2% e, it
aailmanemsUudussesalendi 1,240 PNV HEMIOH Toodlamad
SET wﬂsummulusmumﬂmﬂu’mmumau n.g.naun U3y
FOMC §u#l 13 n.g., G20, uazdAasumaLLaTukNItaannadnu ESM
LTINS unztih “gap” Aunguswans (KBANK SCB, KK) waTRUNGN
Foay (ADVANC,

§a wazsEds “wssznerAls” szuven

The Quant & The Tactical Picks: DTAC, AAV, GLOBAL, SORKON,
ﬁ%m%'miu?iw] (Alternative List) fiinaula 'ldun ESSO, JAS, QH,
WORK (A23nauaniiwsnita 31 11m), THCOM, BTS, uaz CPN (W1 RS

|NTUCH) ﬂaLua\T ‘]Jm‘”ﬂﬂuﬂa&lwm\i’mu Upside
as BCP
o o o & a . A o o
2an %ﬂdiﬁﬂﬁﬁuﬂ‘iugd’ﬂmﬁd d Upside ﬁﬂﬂLﬁ’Wm’m‘ﬂ 4.8 37N9)

. aafaduiiungiinli The Quant & The Tactical

Market Data

DTAC Lﬁﬁﬂuiﬂsaa‘?wo;jﬁaﬁu winilazya 3G

GLOBAL lsdivlannmsuenosnen d5udszanmmsdu 12%
SORKON lsiiivlatade 42% lugas 3 Tdhewmin

BCP ﬂ%u;&a@hﬁugﬁmﬂu 31 1N MNUNUBENBINFININAALRY
KBANK 13 2Q12 1findin 28%y-y dniaa ssmzmanizuiiug

Please see the important notice on the back page.

**Data as of closing price 10-Aug-12
Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team

Close % Chg
SET Index 1,219.37 0.14%
SET50 Index 841.50 0.27%
Turnover (Bt m) 25,618 -13.84%
Mkt Cap (Bt bn) 10,119 0.24%
Gainers 193 stocks
Losers 315 stocks
Unchange 168 stocks
Net trade (Bt bn) Prev. -IM  YTD
Foreign +1.33 +4.95 +70.16
Retall -1.07 -3.44 -26.89
Institutes -0.91 -3.34 -45.84
Proprietary +0.65 +1.83 +2.57
Major indices Close A %A
Dow Jones 13,169 -38.52 -0.3%
NASDAQ 3,023 +1.66 0.1%
FTSE 5832 -1523 -0.3%
MSCI World 1,276 -210 -0.2%
MSCI AC Asia 105 -0.32  -0.3%
Commodities Close A %A
NYMEX (US$/bbl) 92.73 -0.14  -0.2%
BRENT (ICE) (US$/bbl) 113.60 +0.65 0.6%
DUBAI (US$/bbl) 109.38 +1.84 1.7%
Baltic Dry Index 764 -10.00 -1.3%
GRM (US$/bbl) 11.88 +0.10 0.8%
Gold (US$/o0z) 1,612.60 -10.20 -0.6%
Coal (BJI)* 91.85 +3.30 3.7%
HDPE-Naphtha (US$/tonne)* 427.00 -46.50 -9.8%
Ethylene-Naphtha(US$/tonne)* 242.00 -11.50 -4.5%
PX-Naphtha (US$/tonne)* 529.50 -34.00 -6.0%
BZ-Naphtha (US$/tonne)* 327.00 +6.00 1.9%
Steel-HRC (US$/tonne)* 565.00 +10.00 1.8%
Steel-Rebar (US$/tonne)* 597.50 -10.00 -1.6%
Currency/Bond Close A %A
Dollar index 82.44 -0.12  -0.1%
Bt/US$ - on shore 31.46 +0.05 0.2%
EUR/US$ 0.81 +0.00 0.0%
100JPY/US$ 78.33 +0.06 0.1%
10Y bond yield - Thailand 3.26 -0.01  -0.3%
10Y treasury yield - US 166 +0.01 0.4%
Valuation** 2012F 2013F 2014F
PE (x) 1426  12.37 10.86
Norm EPS growth (%) 1470 1529 13.89
EV/EBITDA (x) 9.51 8.53 7.61
P/BV (X) 223 203 185
Yield (%) 351 400 461
* Weekly

d1e398 5uE@, Tel: 617-4900
Email: research@thanachartsec.co.th



TOP WEEKLY CALLS
. Top Weekly Calls
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GLOBAL: BUY | mlsidulageennmsvengann

» anarls 2012 71 155 FULIN +31% y-y WAz 12% g-q msmmlﬂmmashwial,ﬁaa
4 wiislugng 12 @aunrunn viliinls GLOBAL dmsidulafiudunss

o Sunupsnosnn 7 snlull 2012, 8 ;a1 1l 2013, 7 a1 Tull 2014, waz 6
aan luf) 2015 enerinilsazsedasnnia 28% i

v PSudszanansinlstuannidy 3-12% 1uf) 2013-2015 esanuumsvenean
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. uusih “ga” mwamwuﬁm 100 v Tasaamasinlsidulawas 42% lugae 3
YA NI TR E RN ARSI uaztnzaaalral

. uwmmwaummﬂumaﬂ uazfigmenw iBu g aauntu wyd laws uazof 398
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= mudulaudaunsy uazdl ROE da P/BV d1nd1 SCB lan KBANK fifils 212
9.37 Wua1% +28% y-y, +4% g-q aninaa Luaamﬂmlﬂmnmwaﬂaamnmw
ana uazin'ls 1H12 dadls 53% wadtlszananmsns
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NEWS UPDATE
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SELL  (From: BUY) TP: Bt 15.00* (Pre-XR)  {(From : Bt18.00) 14 AUGUST 2012
TP: Bt 13.00* (Post-XR)
Change in Recommendation Downside: -9.6% (Pre-XR), —-17.7% (Post-XR)

Krung Thail Bank Pcl «rs s

Lﬁunu dilutive

i’]ﬂ"lﬂ%ﬂﬁ)ﬁ)ﬂ% KTB slﬂaLlﬁwiwﬂﬂi’lﬂ’lLﬁ'\ﬂ&l’l&llﬂ&l‘ﬂﬂ\‘lLi’l ‘lwzlm.y
°{ILi'lL%E)’]'lﬂ'ﬁ‘i’lﬁ%’]ﬂ’lili\‘ﬂﬂ&lﬂ’litwuﬂ%ﬂLWﬂiﬂﬂiﬂfDiﬁ\‘lﬁ'ﬁﬂ\‘l
LW&I&I'\ﬂﬂ']'l‘iliJlﬂaﬂ%ﬂ'ﬁWI‘lJTﬂ L?’lﬂ'\ﬂﬂ'liLWNﬂ%ﬂi\‘I%“l&lﬁ'Jﬂi‘lﬂ
LGI?JT@IN’]ﬂﬂ’]"I‘YIﬂ']ﬂ Li’lﬂiﬂaﬂi'lﬂ'll‘ﬁ’lﬂﬂd'lﬂa\‘llﬂ% 15.00 ‘lJ'WI/‘PI%
uaz 13 ‘lJ'WI/‘WHa waamimu‘n‘uumaﬂmu,wml.ﬂu “218” 31N %a

SARACHADA SORNSONG

662 — 617 4900
sarachada.sor@thanachartsec.co.th

° o &
anauwebiln “a1a”

8 1wum:ﬁs’1mﬁuﬂmﬁu KTB 1n§|,|,@lz‘5:€fm'1ml,ﬁ'mmm@waa COMPANY VALUATION
. — L muaaamamnwuﬂu muumammuwu’nﬂu “gng” N
— Ena 1ha99n i) mnwmuumv dilutive LLawmmm']mm@man FYendingDec  2011A 2012F 2013F 2014F
= uuﬂamssaaiumil,wumsmmiaomwwumnm']mwumaau Pre Pr°‘_’i5i°” Profit 36,077 37,900 41,988 45614
-] madivle 2 iflesennly mmwgmﬂquﬂ Rud Wiz Net profi 17,027 20,243 24,338 31,245
8 duedeumadulaves KTB  anandiifimuszinmnsly g COmemsetP e
) dszanmmyld ROE anadiilu 13% lull 2012-13 970 17% uaz Sifnleon=IH) = @anasg) )
18% riounii 3) EPS growth nazanasinia 12% uaz 8% ol o PO 17027 20243 24338 31245
e smumﬂaﬂluﬂammmﬂmﬂlﬁm 4) yasn PBV alithdsga Prev. Norm przf't T 28605 Zr9xa 3Ll
(] ldndolifiszei 1.3 wih Fadnr BBL (Snvies lwvaedl ROE OO MPVCY T A as0a
e 283 BBL uuinammnu meu:mommmmoLmion'n Norm EPS (8) L4 Lo L 22
Norm EPS grw (%) 14.2 12.0 8.2 28.4
% n'mwu'nmwaiaasumsmmiaamu Norm PE () 116 103 9.5 7.4
c iudamanadnesfiiudw e m@maﬂmaamﬂwmu 2796 PIBV (X) 14 13 12 11
CU mu%u amwmu 4 ﬁumm]a 1 ﬁu’fl,'vm %38 share dllutlon 20% Div yield (%) 3.7 35 4.2 5.4
c sﬂﬂmummu 12.60 VMU YUNBIVBIBINUTRUAGWAN 1) ROE (%) 133 131 130 152
— §aan Tier 1 daunaianun 8% Tuszauilisindasiana ROA (%) 0.9 1.0 11 13

ﬂswmmmwaumua\‘mLwmwammum‘smu‘[mlwmuﬂ
drami Beudsndatisdy Basel Il Adusain 2) ML
sl,mwm'wma'ﬂﬂswmumsumiﬂuﬁ%uu‘lﬂamm’m 2uzasls

PRICE PERFORMANCE

mummmLﬂuﬁnLﬂuﬂﬁmm‘smmu@]awmnwwuamus@mu (Bt/sh) KTB Relto SET Index (4
3) Iﬂsam{[mqaﬁawumumaqmﬂiwmsﬂﬂsamsmayiumuﬂau 22 1
Sudu mumaumanuM"l@mmnﬂu@aalmauﬂum 21;’ ‘ ?10)
mafiulalsivianladnsaly 5 20
LuaamﬂLsﬁuaammmwanmaam‘nwwwuﬂamssaammsm u (0)
frsesfiinin dSudsminamassésasdn 71% 1%1]‘%LL§I~]J o et Apr-2 )
7 sl,ummmaﬂﬂswmmmimﬂMaaaummﬂu 12% oz

mtdulafdounalu 1H12 Ais=6u 5.4% mAnTaw share dilution

20% EPS anad 24% ludlituas 30% luilnih sonald EPS  growth COMPANY INFORMATION

AARILARD 12% WAz 18% mm@iuﬂauﬁmmwmﬂlwm \{e9a1n

aﬂﬂiwu’lmt‘l’]imﬂi@lLLaviﬁJiNﬂﬂiv'ﬂU dilution Mnanihnuievas Price (Bt) asof  10-Aug-12 16.60
waeaaadu 15 LU uaz 13 b mamwu Market Cap (US$ m) 6,351.48
Upside risk &Ii]’]ﬂﬂ Listed Shares (m shares) 6,074.14
‘mnmuaaw@u,a~m1aaumaﬂumﬂlﬁmluLquiaaSUﬂwLﬂuImaq Free Float (%) 45
KTB  upside Vlwauumm"lumaulﬁ]wammewmm a4 Avg. Daily Turnover (US$ m) 11.04
ﬂ5~u'1mn'15auL°ﬂaLmuIm 20% 1udl 2012-14 uazlsifimsasdnsas 12M Price HIL (Bt) 30.5/17.8
waumnﬂswmmmwmm 7 WuaU. YadmMad dilution LA Sector Banks
Fwauves KTB agi 17 un/siu wiad upS|de \WE9 8% NI Major Shareholder CIDF 55.1%

ﬁu'ﬂﬁ]ﬁ]ﬂu ﬁ’]WWWiﬂﬂ“ﬂ up5|de uaﬂuuﬂawamammumaqauma

Sources: Bloomberg, Company data, Thanachart estimates
ﬂ’]ﬂ‘iJﬁH‘Yl’llu’]@]lﬂmLLﬂwiﬁ‘U’lﬂ(ﬂ’] ml,ﬂunauaﬂmmnﬂuaa KTB
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COMPANY NOTE KTB SARACHADA SORNSONG

Ex 1: Changes In Key Assumptions

2012F 2013F 2014F
EPS (Bt/share)
New 1.61 1.74 2.23
Old 211 2.50 2.78
Change (%) (23.8) (30.3) (19.7)
EPS growth (%)
New 12.02 8.23 28.38
Old 38.63 18.30 11.48
Change (%) (26.6) (10.1) 16.9
Loan growth (%)
New 12.30 11.22 11.05
Oold 15.35 11.20 9.66
Change (%) (3.1) 0.03 1.4
Provisions (Bt bn)
New 12.00 12.00 7.00
Old 7.00 7.00 7.00
Change (%) 71.4 71.4 -
Source: Thanachart estimates
Ex 2: KTB's ROE Now Below Sector’s Average Ex 3: Lowest EPS Growth Among Big Banks
(%) ROE 2012F (%) Average EPS growth 12-13F
25 30 -
20 4 25 A
20 -
15 4
15 4
10
10
5 4 5 I
o T T T T T T T 1 o 0 T m T o T T T m T T T 1
i) X i) — > 5 m X S = @) @ S @) z % <
2 ¥ & 8 § 3 & z F ¥ 2 @ 3 o 2 3
) @ - * ¥
Source: Thanachart estimates Source: Thanachart estimates
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Valuation Comparison

Ex 4: Valuation Comparison With Regional Peers

EPS growth — PE — — P/IBV — - ROE - — Div. Yield —

Name BBG Code  Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) x) (x) (x) x) (%) (%) (%) (%)

BOC Hong Kong Holdings 2388 HK Hong Kong (4.6) 10.1 13.2 12.0 1.9 1.8 14.4 15.0 4.8 5.2
Bank of East Asia 23 HK Hong Kong 7.1 (7.5) 12.6 13.6 1.2 11 9.7 8.6 35 3.4
China Citic Bank Corp 998 HK Hong Kong (0.7) 4.8 5.7 5.4 0.9 0.8 17.7 16.3 4.3 4.6
Hang Seng Bank 11 HK Hong Kong 2.0 1.9 12.4 12.1 2.4 2.2 21.0 19.6 4.8 4.8
Industrial & Commercial Bk 1398 HK Hong Kong 8.3 8.0 6.9 6.4 14 1.2 22.3 20.9 4.9 5.3
Axis Bank AXSB IN India (7.2) 225 11.4 9.3 2.0 17 19.6 19.8 15 1.8
Bank of Baroda BOB IN India (2.7) 4.8 4.8 4.6 1.0 0.9 22.8 195 3.1 3.1
Bank of India BOI IN India na na na na na na na 17.0 2.8 3.2
HDFC Bank HDFCB IN India (1.2) 221 27.4 22.4 4.8 4.1 18.7 19.6 0.7 0.9
ICICI Bank ICICIBC IN India (10.2) 30.3 15.9 12.2 1.8 1.6 12.6 13.9 1.7 21
Punjab National Bank PNB IN India 0.0 na 4.9 na 1.0 0.9 20.3 20.0 35 35
State Bank of India SBIN IN India (11.7) 26.3 8.9 7.1 1.3 11 15.8 16.3 1.9 2.1
Bank Central Asia BBCA 1J Indonesia 4.5 18.7 17.0 14.3 3.9 3.2 24.9 24.7 1.7 2.0
Bank Danamon BDMN 1J Indonesia 9.8 145 14.2 12.4 2.0 1.8 14.7 15.0 2.1 2.6
Bank Internasional BNII 1J Indonesia (8.8) 54.7 36.6 23.6 2.6 2.4 7.5 10.6 na na
Bank Mandiri BMRI 1J Indonesia 13.7 18.7 13.8 11.7 2.6 2.2 20.6 20.8 1.8 2.2
Bank Pan PNBN 1J Indonesia 3.9 17.8 8.5 7.2 11 0.9 125 12.2 2.6 2.4
Bank Rakyat BBRI 1J Indonesia 5.6 15.3 10.8 9.3 2.8 2.3 28.9 26.8 1.9 2.1
Bank Negara BBNI 1J Indonesia 10.6 17.5 10.7 9.1 1.6 14 16.0 16.8 2.4 2.8
CIMB Group Holdings CIMB MK Malaysia 5.2 13.2 13.9 12.3 21 1.9 15.6 16.3 3.4 3.9
Hong Leong Bank HLBK MK Malaysia 26.5 11.0 14.2 12.8 2.2 2.0 17.1 15.9 2.0 2.3
Malayan Banking MAY MK Malaysia 7.8 8.8 135 12.4 1.9 1.8 14.7 15.0 5.7 5.8
Public Bank PBKF MK Malaysia 9.4 10.6 13.3 12.0 2.9 2.6 23.0 22.7 3.6 4.0
Industrial Bank of Korea 024110 KS S Korea (9.6) 6.8 5.8 5.4 0.6 0.5 10.2 10.1 4.0 4.3
DBS Group Holdings DBS SP Singapore 3.7 5.7 11.0 10.4 1.2 11 10.9 10.8 3.9 4.0
Oversea-Chinese Banking OCBC SP Singapore 220 (5.7) 11.7 12.4 14 1.3 12.7 10.8 35 3.6
United Overseas Bank UOB SP Singapore 12.0 4.4 125 11.9 14 1.3 11.4 11.3 3.2 34
Bank of Ayudhya BAY TB* Thailand 26.5 30.1 13.8 10.6 1.8 1.6 13.4 15.7 2.9 3.8
Bangkok Bank BBL TB* Thailand 24.3 14.4 111 9.7 14 1.3 13.3 13.9 3.6 4.1
KASIKORNBANK KBANK TB*  Thailand 33.2 22.6 11.9 9.7 23 1.9 20.5 21.2 2.1 25
Kiatnakin Bank KK TB* Thailand 1.2 22.1 9.0 7.4 11 1.0 11.4 14.0 4.6 6.8
Krung Thai Bank KTB TB* Thailand 12.0 8.2 10.3 9.5 1.3 1.2 13.1 13.0 3.5 4.2
Siam Commercial Bank SCB TB* Thailand 28.8 211 13.4 111 2.5 2.2 20.1 21.2 3.1 3.8
Tisco Financial Group TISCO TB*  Thailand 9.0 17.6 8.3 7.1 1.6 14 20.8 21.6 5.4 6.4
TMB Bank TMB TB* Thailand 13.0 2.0 14.5 14.2 1.3 1.2 8.8 8.8 2.1 2.1
Average 7.2 14.3 12.5 11.0 1.9 1.6 16.4 16.5 3.1 B85

Source: Bloomberg
Note:  * Thanachart estimates , using Thanachart normalized EPS
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Advanced Info Serv. (ADVANC TB) - BUY, Price Bt206, TP Bt212

Sarachada Sornsong | Email: Sarachada.sor@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 1H as

Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Bt m) g-q% y-y% % 2012F 2012F 2013F

Revenue 31,110 31,014 33,166 35,178 34,488 Revenue ) 11 50 139,621 150,649
Gross profit 12,174 12,416 13,260 14,263 14,291 Gross profit 0 17 50 57,347 65,638

SG&A 2,664 2,851 3,176 2,585 2,984 SG&A 15 12 49 11,456 17,087
Operating profit 9,511 9,566 10,085 11,677 11,307 Operating profit 3) 19 50 45,892 48,550
EBITDA 13,988 13,988 14,339 15,707 15,169 EBITDA (3) 8 50 61,507 67,163

Other income 215 88 589 258 342 Other income 33 59 61 979 1,057

Other expense 0 0 0 0 0 Other expense

Interest expense 444 439 351 287 292 Interest expense 2 (34) 44 1,304 1,549
Profit before tax 9,281 9,215 10,322 11,648 11,357 Profit before tax ) 22 50 45,567 48,058

Income tax 2,755 2,840 3,037 2,701 2,604 Income tax 4) (5) 51 10,480 9,612

Equity & invest. income 0 207 (207) 0 0 Equity & invest. income

Minority interests (35) (40) (36) (35) (28) Minority interests

Extraordinary items (375) (371) (3,222) 14 (12) Extraordinary items

Net profit 6,116 6,172 3,820 8,926 8,713 Net profit ) 42 50 35,087 38,446

Normalized profit 6,491 6,542 7,042 8,912 8,725 Normalized profit ) 34 50 35,087 38,446
EPS (Bt) 2.06 2.08 1.28 3.00 2.93 EPS (Bt) ) 42 50 11.88 13.01
Normalized EPS (Bt) 2.18 2.20 2.37 3.00 2.93  Normalized EPS (Bt) @) 34 50 11.88 13.01
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 25,691 20,010 18,361 32,055 25,683 Sales growth 17.2 12.1 10.0 12.9 10.9
A/C receivable 6,414 6,741 7,037 7,102 7,302 Operating profit growth 22.2 22.2 11.3 18.9 18.9
Inventory 1,162 669 1,087 1,484 1,152 EBITDA growth 11.2 11.4 4.4 10 8
Other current assets 7,375 8,381 6,693 6,304 12,539 Norm profit growth 33.3 30.0 18.5 38.9 34.4
Investment 0 0 0 0 0 Norm EPS growth 33.0 29.8 18.4 38.8 34.4
Fixed assets 49,275 46,268 44,228 42,380 40,942
Other assets 13,513 12,804 9,267 8,913 8,546 Gross margin 39.1 40.0 40.0 40.5 41.4

Total assets 103,431 94,872 86,672 98,239 96,163 Operating margin 30.6 30.8 30.4 33.2 32.8
S-T debt 16,243 18,021 5,469 5,458 9,474 EBITDA margin 45.0 45.1 43.2 44.6 44.0
A/C payable 2,783 2,601 3,520 3,517 4,147 Norm net margin 20.9 21.1 21.2 25.3 25.3
Other current liabilities 20,771 21,776 20,745 36,009 23,427
L-T debt 20,352 15,418 16,537 16,379 13,758 D/E (x) 0.9 0.9 0.6 0.6 0.5
Other liabilities 1,132 1,091 938 1,115 876 Net D/E (x) 0.3 0.4 0.1 (0.3) (0.1)
Minority interest 334 374 210 245 251 Interest coverage (X) 32 31.9 40.8 54.6 51.9
Shareholders' equity 41,815 35,591 39,254 35,516 44,230 Interest rate 4.9 5.0 5.1 5.2 5.2
Working capital 4,794 4,808 4,604 5,069 4,306 Effective tax rate 29.7 30.8 29.4 23.2 22.9
Total debt 36,595 33,439 22,006 21,837 23,231 ROA 24.6 26.4 31.0 38.6 35.9
Net debt 10,904 13,428 3,645 (10,218) (2,452) ROE 67.1 67.6 75.3 95.4 87.5

Sources: Company data, Thanachart estimates
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Quarterly results (Bt bn) 2Q10 3Q10 4Q10 1Q11 2Q11 3011 4Q11 1Q12 2Q12
Service Revenue excl. IC 22.00 23.01 23.80 23.88 24.32 26.14 26.52 26.57 26.66
- Voice 16.65 17.10 17.61 17.48 17.88 18.95 19.22 18.68 18.50
- Non-voice value added services 3.78 3.98 4.21 4.51 4.77 5.46 5.57 5.98 6.32
- Others 1.56 1.89 1.98 1.89 1.85 1.96 1.75 1.91 1.84
Net IC refvenues (expenses) 0.01 0.34 0.19 0.15 0.11 0.09 0.10 0.11 0.11
Cost of services excl. IC 11.86 12.15 12.09 12.26 12.39 13.30 12.73 12.70 12.92
- Regulatory costs 5.30 5.64 5.80 5.89 6.06 6.73 6.75 6.73 6.75
- Amortization costs 5.04 4.62 4.44 4.44 4.30 4.42 3.88 3.81 3.76
- Network OPEX 1.14 1.04 1.03 1.04 1.11 1.09 1.21 1.11 1.27
- Others 0.38 0.85 0.82 0.89 0.92 1.06 0.89 1.05 1.14
SG&A expenses 2.64 2.58 2.54 2.66 2.85 3.18 2.59 2.98 2.71
- Selling and marketing expenses 0.66 0.56 0.83 0.54 0.68 0.62 0.93 0.59 0.69
% Y-Y Growth Rate 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12
Service Revenue 11.34 9.08 9.93 12.98 10.56 13.61 11.44 11.25 9.60
- Voice 5.36 3.11 5.79 10.41 7.35 10.86 9.18 6.84 3.49
- Non-voice value added services 41.86 26.65 25.54 28.63 25.99 37.25 32.22 32.44 32.53
- Others 21.62 37.61 20.06 5.00 18.35 3.91 (11.39) 1.39 (0.49)
% Q-Q Growth Rate 2Q10 3Q10 4Q10 1Q11 2Q11 3011 4Q11 1Q12 2Q12
Service Revenue 4.07 4.59 3.41 0.37 1.85 7.47 1.44 0.19 0.34
- Voice 5.19 2.65 3.00 (0.72) 2.27 6.01 1.44 (2.85) (0.94)
- Non-voice value added services 7.84 5.20 5.80 7.17 5.62 14.60 1.92 7.35 5.70
- Others (13.07) 20.79 4.67 (4.47) (2.02) 6.05 (10.73) 9.30 (3.84)
- Network costs to sales 28.09 24.23 22.80 22.78 22.16 21.03 19.12 18.43 18.80
- Marketing expenses to sales 2.98 241 3.47 2.24 2.80 2.36 3.51 2.23 2.58
- EBITDA margin 47.38 45.40 45.55 46.05 44.96 45.10 43.23 44.65 43.98
Key Statistics 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2012
Total subscriber (m sub) 30.01 30.50 31.20 31.95 32.49 32.76 33.46 34.14 34.81
Net add ('000) 498.50 494.40 698.60 750.60 533.70 278.90 696.00 677.70 670.80
Blended ARPU (Bt/month) 231 230 241 242 239 239 251 253 250
Pre-paid ARPU (Bt/month) 187 186 197 198 196 195 204 207 203
Postpaid ARPU (Bt/month) 631 630 645 646 641 647 687 670 673
MOU (Min/month) 297 304 316 323 322 322 349 358 345
Net IC gain (charge) (Bt bn) 8.15 342.33 192.52 153.10 112.00 88.00 98.00 107.03 107.00
- Revenues 3,371.47 3,825.09 3,791.31 3,798.45 3,771.00 3,752.00 4,024.00 3,948.41 3,840.00
- Expenses 3,363.32 3,482.76 3,598.79 3,645.35 3,659.00 3,664.00 3,926.00 3,841.38 3,733.00
VAS to underlying services 17.20 17.30 17.70 18.90 19.60 20.90 21.00 22.50 23.70

Source: Company data
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Asian Property Devt (AP TB) - BUY, Price Bt7.45, TP Bt8.80 Results Comment
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Income Statement (consolidated)  Income Statement 1H as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (Btm) g-9% y-y% % 2012F 2012F 2013F
Revenue 4,064 4,572 2,809 3,151 3,846 Revenue 22 (5) 42 16,841 20,064
Gross profit 1,512 1,762 1,133 1,121 1,309 Gross profit 17 (13) 43 5,703 6,873
SG&A 753 771 633 600 687 SG&A 14 9) 40 3,200 3,612
Operating profit 759 991 500 522 622 Operating profit 19 (18) 46 2,504 3,261
EBITDA 821 1,033 528 541 640 EBITDA 18 (22) 43 2,721 3,480
Other income 14 9 45 9 41  Other income 329 187 58 86 105
Other expense 2 0 0 0 0  Other expense 0 0
Interest expense 60 36 36 35 44 Interest expense 25 (27) 42 186 189
Profit before tax 711 964 509 496 619 Profit before tax 25 (13) 46 2,404 3,177
Income tax 245 361 141 79 78  Income tax 1) (68) 31 505 635
Equity & invest. income 0 0 0 0 0  Equity & invest. income 0 0
Minority interests 0) (0) 0) 0) (0)  Minority interests na na 0 0
Extraordinary items 2 0 (21) 5 35  Extraordinary items 5 0
Net profit 468 603 347 421 576 Net profit 37 23 52 1,903 2,542
Normalized profit 466 603 368 417 541 Normalized profit 30 16 50 1,899 2,542
EPS (Bt) 0.17 0.21 0.12 0.15 0.20 EPS(BY) 36 22 52 0.67 0.90
Normalized EPS (Bt) 0.17 0.21 0.13 0.15 0.19  Normalized EPS (Bt) 29 15 50 0.67 0.90
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2Q11 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 860 484 438 759 2,112  Sales growth 87.0 227.6 (32.8) 43.6 (5.4)
AIC receivable 6 7 69 68 61  Operating profit growth 83.7 614.7 (44.5) 100.9 (18.0)
Inventory 23,767 24,524 26,616 27,234 26,381 EBITDA growth 95.4 606.1 (49.9) 67 (22.1)
Other current assets 1,908 1,872 1,477 1,119 1,215 Norm profit growth 62.9 569.6 (46.3) 268.4 16.0
Investment 153 124 135 151 103  Norm EPS growth 34.9 456.1 (55.4) 206.0 151
Fixed assets 401 374 353 344 332
Other assets 281 288 287 281 289  Gross margin 37.2 38.5 40.3 35.6 34.0
Total assets 27,377 27,673 29,375 29,955 30,493 Operating margin 18.7 21.7 17.8 16.6 16.2
S-T debt 5,528 4,814 5,922 5,810 5,979  EBITDA margin 20.2 22.6 18.8 17.2 16.6
AIC payable 669 565 575 600 596  Norm net margin 115 13.2 13.1 13.2 14.1
Other current liabilities 3,307 3,486 3,570 3,641 3,329
L-T debt 7,818 8,152 8,302 8,452 9,070  D/E (x) 14 13 1.3 1.3 13
Other liabilities 333 353 345 336 298  Net D/E (x) 1.3 1.2 1.3 1.2 1.2
Minority interest 0 0 0 0 0 Interest coverage (x) na na na 154 14.6
Shareholders' equity 9,721 10,301 10,660 11,116 11,220 Interest rate 1.9 1.1 1.0 1.0 1.2
Working capital 23,105 23,965 26,110 26,702 25,846 Effective tax rate 34.4 37.5 27.7 16.0 12.7
Total debt 13,346 12,966 14,224 14,262 15,049 ROA 7.0 8.8 5.2 5.6 7.2
Net debt 12,486 12,483 13,786 13,504 12,938 ROE 19.3 24.1 14.1 15.3 19.4

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2011 3011 4011 1Q12 2Q12 (Bt m) q-q% y-y% % 2012F 2012F 2013F
Revenue 24,888 30,685 32,653 28,310 29,644 Revenue 5 19 48 120,641 120,819
Gross profit 10,152 14,109 15,073 11,996 11,285 Gross profit 6) 11 44 52,9043 52,413
SG&A 5,632 6,704 8,558 7,070 6,921  SG&A @ 23 43 32,773 35552
Operating profit 4,520 7,405 6,515 4,926 4,363 Operating profit (11) (3) 46 20,170 16,861
EBITDA 6,207 8,781 8,237 6,345 5,859 EBITDA ®) 6) 41 30,073 27,083
Other income 184 65 746 552 1,412 Other income 156 666 59 3,322 1,739
Other expense (82) (79) (117) (88) (85) Other expense na na 49 (350) (350)
Interest expense 770 763 814 824 860 Interest expense 4 12 52 3,218 3,195
Profit before tax 3,852 6,628 6,330 4,565 4,830 Profit before tax 6 25 47 19,925 15,056
Income tax 945 2,026 1,622 1,855 1,705 Income tax 8) 81 57 6,296 4,517
Equity & invest. income 800 843 (207) 567 1,052 Equity & invest. income 85 32 41 3,996 4,266
Minority interests (1,180) (1,656) (1,691) (1,193) (1,688) Minority interests na na 60 (4,770) (3,583)
Extraordinary items 634 418 697 398 132 Extraordinary items (67) (79) (79) (676) (882)
Net profit 3,161 4,208 3,507 2,483 2,621 Net profit 6 7 42 12,179 10,339
Normalized profit 2,527 3,790 2,810 2,085 2,488 Normalized profit 19 2) 36 12,855 11,221
EPS (Bt) 11.63 15.48 12.91 9.14 9.64 EPS (Bt) 6 a7 42 44.82 38.05
Normalized EPS (Bt) 9.30 13.95 10.34 7.67 9.16 Normalized EPS (Bt) 19 (2 36 47.31 41.29
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1012 2012 (%) 1011 2011 3011 4Q11 1012
Cash & equivalent 30,185 31,167 29,523 31,892 30,277 Sales growth 58.5 67.7 124.2 51.8 17.1
AIC receivable 9,821 10,852 10,699 8,580 10,077 Operating profit growth 41.2 41.4 155.9  2,428.2 18.5
Inventory 4,597 5,314 5,976 6,244 6,083 EBITDA growth 61.7 67.1 163.4 456 13.3
Other current assets 17,253 15,101 16,427 13,591 13,337 Norm profit growth (41.3) (32.8) 53.0 274.8 16.1
Investment 1,772 1,945 437 491 475 Norm EPS growth (41.3) (32.8) 53.0 274.8 16.1
Fixed assets 42,214 41,127 20,720 45,245 46,486
Other assets 99,963 99,757 141,229 116,591 120,937 Gross margin 41.8 40.8 46.0 46.2 42.4
Total assets 205,806 205,262 225,010 222,635 227,671 Operating margin 17.2 18.2 24.1 20.0 17.4
S-T debt 5,470 5,440 9,830 10,392 7,377 EBITDA margin 23.2 24.9 28.6 25.2 224
AIC payable 3,817 1,892 3,736 2,614 3,064 Norm net margin 7.4 10.2 12.3 8.6 7.4
Other current liabilities 17,833 22,673 24,039 20,835 21,141
L-T debt 83,958 81,096 84,982 84,616 92,682 DI/E (x) 13 13 1.2 1.2 1.2
Other liabilities 14,083 13,546 13,768 13,070 13,130 Net D/E (x) 11 0.8 0.8 0.9 0.8
Minority interest 10,136 10,317 12,765 13,610 11,777 Interest coverage (x) 8.0 8.1 115 101 7.7
Shareholders' equity 70,508 70,297 75,891 77,498 78,500 Interest rate 3.1 3.4 35 3.6 3.5
Working capital 10,601 14,274 12,940 12,210 13,096 Effective tax rate 38.0 24.5 30.6 25.6 40.6
Total debt 89,428 86,536 94,812 95,008 100,060 ROA 3.7 5.0 7.4 5.2 3.7
Net debt 59,243 55,370 65,289 63,116 69,783 ROE 11.2 14.6 215 15.4 10.9
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 2012F
Revenue 1,771 1,884 1,679 1,947 1,862 Revenue 4) 5 50 7,653 7,653
Gross profit 923 995 914 1,024 969 Gross profit (5) 5 49 4,064 4,064
SG&A 375 336 402 424 429 SG&A 1 15 53 1,606 1,606
Operating profit 548 659 512 600 540 Operating profit (10) (2) 46 2,458 2,458
EBITDA 1,200 1,353 1,082 1,303 1,213 EBITDA (7 1 48 5,259 5,259
Other income 20 82 31 119 34 Other income (72) 70 83 185 185
Other expense 0 0 0 0 0 Other expense
Interest expense 231 238 220 211 216 Interest expense 3 (6) 53 809 809
Profit before tax 337 504 322 508 357 Profit before tax (30) 6 47 1,834 1,834
Income tax 99 145 84 114 65 Income tax (43) (35) 42 422 422
Equity & invest. income 1 61 (53) 10 (29) Equity & invest. income na na (52) 38 38
Minority interests 9 8 1 0 11 Minority interests 22 59 19 19
Extraordinary items 7 17 9) 3 778 Extraordinary items 25,626 11,371 101 776 776
Net profit 255 444 178 407 1,052 Net profit 158 312 65 2,245 2,245
Normalized profit 248 427 186 404 274 Normalized profit 32) 10 46 1,469 1,469
EPS (Bt) 0.33 0.58 0.23 0.53 1.37 EPS (Bt) 158 312 65 2.92 2.92
Normalized EPS (Bt) 0.32 0.55 0.24 0.52 0.36  Normalized EPS (Bt) (32) 10 46 1.91 1.91
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 4,503 4,840 3,143 4,758 5,001 Sales growth (1.8) (6.1) (18.6) (1.4) 5.2
A/C receivable 0 0 0 0 0 Operating profit growth (23.7) (25.2) (36.5) (17.1) (1.5)
Inventory 0 0 0 0 0  EBITDA growth (5.7) (10.0) (25.7) (6) 1.1
Other current assets 67 77 169 84 78 Norm profit growth (38.8) (20.5) (58.1) (3.4) 10.5
Investment 0 92 3,935 4,278 5780  Norm EPS growth (38.8) (20.5) (58.1) (3.4) 10.5
Fixed assets 357 3,894 384 389 388
Other assets 36,469 32,071 30,976 30,663 29,679 Gross margin 52.1 52.8 54.4 52.6 52.0
Total assets 41,396 40,974 38,607 40,172 40,926 Operating margin 31.0 35.0 30.5 30.8 29.0
S-T debt 1,027 5,880 3,038 4,251 6,464 EBITDA margin 67.8 71.8 64.4 66.9 65.2
A/C payable 32 29 196 178 260 Norm net margin 14.0 22.7 11.1 20.8 14.7
Other current liabilities 3,661 1,159 524 676 934
L-T debt 17,573 15,392 16,006 15,507 13,008 D/E (x) 1.0 12 1.0 1.0 1.0
Other liabilities 326 74 152 79 82 Net D/E (x) 0.8 0.9 0.8 0.8 0.7
Minority interest 17) (24) (18) (21) (32) Interest coverage (x) 5.2 5.7 4.9 6.2 5.6
Shareholders' equity 18,793 18,465 18,709 19,502 20,210 Interest rate 5.2 4.8 4.4 4.3 4.4
Working capital (32) (29) (196) (178) (260) Effective tax rate 29.4 28.8 26.0 22.4 18.1
Total debt 18,600 21,272 19,044 19,758 19,473 ROA 24 4.1 1.9 4.1 2.7
Net debt 14,097 16,432 15,902 15,001 14,472 ROE 5.2 9.2 4.0 8.5 5.5
Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 3M as of
Yr-end Dec (Bt m) 1QFY12 2QFY12 3QFY12 4QFY12 1QFY13  (Btm) q-q% y-y% % 2013F 2013F 2014F
Revenue 1,715 2,034 2,057 2,170 2,209 Revenue 2 29 19 11,662 12,005
Gross profit 816 1,017 1,007 1,117 1,096 Gross profit ) 34 21 5,260 5,958
SG&A 311 326 338 414 353 SG&A (15) 13 18 1,937 2,041
Operating profit 504 691 669 703 743 Operating profit 6 47 22 3,323 3,917
EBITDA 574 762 741 774 743 EBITDA 4) 29 14 5,364 6,268
Other income 22 45 32 23 8 Other income (66) (66) 2 478 420
Other expense 0 0 0 0 0 Other expense
Interest expense 353 356 357 366 373 Interest expense 2 6 20 1,821 1,468
Profit before tax 173 380 344 360 377 Profit before tax 5 118 17 2,182 2,870
Income tax 43 52 37 41 56 Income tax 36 31 11 502 574
Equity & invest. income 3) 0 0 (0) 0) Equity & invest. income na na na - 0
Minority interests (21) (56) (19) (34) 17) Minority interests na na 14 (120) (124)
Extraordinary items 29 1,009 411 74 4 Extraordinary items (94) (85) na - 0
Net profit 136 1,282 329 359 309 Net profit (24) 127 20 1,560 2,172
Normalized profit 107 273 287 285 305 Normalized profit 7 184 20 1,560 2,172
EPS (Bt) 0.00 0.02 0.01 0.01 0.01 EPS (Bt) (14) 121 20 0 0.03
Normalized EPS (Bt) 0.00 0.00 0.01 0.00 0.01 Normalized EPS (Bt) 7 177 20 0 0.03
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1QFY12 2QFY12 3QFY12 4QFY12 1QFY13 (%) 1QFY12 2QFY12 3QFY12 4QFY12 1QFY13
Cash & equivalent 2,103 1,087 1,375 1,333 1,065 Sales growth 43.9 36.1 255 38.6 28.8
A/C receivable 731 645 979 1,107 1,467 Operating profit growth 70.1 183.1 110.0 78.9 47.3
Inventory 2,857 3,032 3,243 3,349 3,545 EBITDA growth 62.6 147.3 91.0 66.9 29.3
Other current assets 936 2,268 2,187 2,079 2,121 Norm profit growth na na na na 183.8
Investment 161 158 156 156 160 Norm EPS growth na na na na 177.0
Fixed assets 10,819 11,057 2,316 11,177 11,291
Other assets 47,056 46,654 56,916 47,689 47,627 Gross margin 47.6 50.0 48.9 51.5 49.6
Total assets 64,664 64,901 67,171 66,889 67,276 Operating margin 29.4 34.0 325 32.4 33.6
S-T debt 500 200 942 5,766 5,410 EBITDA margin 335 375 36.0 35.7 33.6
A/C payable 413 159 382 1,452 1,416 Norm net margin 6.3 13.4 14.0 13.1 13.8
Other current liabilities 3,070 5,783 6,219 1,120 1,350
L-T debt 13,999 11,991 12,399 12,430 12,521 D/E (x) 0.4 0.3 0.4 0.5 0.5
Other liabilities 9,011 9,113 9,226 9,188 9,257 Net D/E (x) 0.3 0.3 0.3 0.5 0.5
Minority interest 2,041 1,689 1,708 1,642 1,659 Interest coverage (x) 1.6 2.1 2.1 2.1 2.0
Shareholders' equity 35,630 35,967 36,296 35,290 35,662 Interest rate 9.5 10.7 11.2 9.3 8.3
Working capital 3,175 3,518 3,840 3,003 3,596 Effective tax rate 24.5 13.7 10.9 11.3 14.7
Total debt 14,499 12,191 13,340 18,196 17,931 ROA 0.7 1.7 1.7 1.7 1.8
Net debt 12,395 11,103 11,965 16,863 16,866 ROE 1.2 3.0 3.2 3.2 3.4

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 53,230 54,446 52,679 73,480 92,255  Revenue 26 73 47 350,812 436,410
Gross profit 9,633 9,739 6,834 9,961 12,751 Gross profit 28 32 46 49,779 63,739
SG&A 4,444 4,585 5,298 6,832 8,449  SG&A 24 90 50 30,810 35,316
Operating profit 5,189 5,153 1,536 3,129 4,301 Operating profit 37 17 39 18,968 28,423
EBITDA 6,369 6,310 2,794 4,790 6,155 EBITDA 28 (3) 43 25,694 37,219
Other income 308 313 427 426 1,028 Other income 141 233 33 4,429 3,900
Other expense 0 (168) (498) (1,094) (1,316) Other expense
Interest expense 673 652 702 1,175 1,650 Interest expense 40 145 54 5,190 7,013
Profit before tax 4,823 4,982 1,759 3,474 4,995 Profit before tax 44 4 a7 18,208 25,311
Income tax 1,035 1,043 183 587 1,493 Income tax 154 44 54 3,824 5,189
Equity & invest. income 1,127 1,123 694 990 1,085 Equity & invest. income 10 4 3,755 4,453
Minority interests (40) 3 (43) (426) (547) Minority interests na na 58 (1,676)  (2,034)
Extraordinary items (30) 21 182 8,661 (6) Extraordinary items na na 8,618 0
Net profit 4,845 5,086 2,408 12,113 4,035 Net profit (67) ()] 64 25,081 22,541
Normalized profit 4,875 5,066 2,226 3,452 4,041 Normalized profit 17 ()] 46 16,463 22,541
EPS (Bt) 0.64 0.68 0.32 1.56 0.52 EPS (Bt) (67) (19) 61 3.44 3.07
Normalized EPS (Bt) 0.65 0.67 0.30 0.45 0.52 Normalized EPS (Bt) 17 (19) 43 2.26 3.07
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4011 1Q12 2012
Cash & equivalent 9,490 8,704 24,341 14,222 14,276 Sales growth 11.2 8.3 11.4 60.6 73.3
A/C receivable 14,757 15,392 15,692 18,946 21,647 Operating profit growth 23.1 234 399.6 11.5 (17.1)
Inventory 35,573 34,454 21,233 42,898 46,477 EBITDA growth 17.8 17.2 82.8 21 3)
Other current assets 2,078 2,678 15,235 26,222 24,768 Norm profit growth 29.8 24.8 22.6 (0.1) 17.1)
Investment 20,607 24,564 25,558 29,205 30,164 Norm EPS growth 29.8 24.8 22.6 (3.0) (19.5)
Fixed assets 48,825 49,629 52,025 73,629 77,092
Other assets 4,855 4,716 6,422 71,567 75,366 Gross margin 18.1 17.9 13.0 13.6 13.8
Total assets 136,186 140,137 160,506 276,691 289,790 Operating margin 9.7 9.5 2.9 4.3 4.7
S-T debt 11,448 12,238 22,897 34,387 41,047 EBITDA margin 12.0 11.6 53 6.5 6.7
A/C payable 10,344 10,052 11,733 16,681 19,088 Norm net margin 9.2 9.3 4.2 4.7 4.4
Other current liabilities 14,885 9,214 11,442 25,850 27,427
L-T debt 28,695 37,701 40,866 72,702 73,086 D/E (x) 0.7 0.8 1.0 1.1 1.1
Other liabilities 7,283 7,344 6,493 10,279 10,331 Net D/E (x) 0.5 0.7 0.6 0.9 1.0
Minority interest 2,916 2,834 2,922 15,562 15,758 Interest coverage (x) 9 9.7 4.0 4.1 3.7
Shareholders' equity 60,615 60,755 64,155 101,228 103,053 Interest rate 6.6 5.8 4.9 5.5 6.0
Working capital 39,987 39,794 25,192 45,163 49,036 Effective tax rate 21.5 20.9 10.4 16.9 29.9
Total debt 40,143 49,939 63,762 107,090 114,132 ROA 14.4 14.7 5.9 6.3 5.7
Net debt 30,653 41,235 39,421 92,868 99,856 ROE 32.6 33.4 14.3 16.7 15.8

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Esso (Thailand) (ESSO TB) - BUY, Price Bt11.0, TP Bt12.0

Supanna Suwankird | Email: supanna.suw@thanachartsec.co.th
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Results Comment

ESSO SIEUNATNANKENT 5 Wuay. Tus29 2Q12 fwunu
1Q12 Afidls 2.5 Wuay. uaz 610 au. lu 2Q11 1HwdaRy

TRTURANNAABHANIFLARIUAD  NITAARIVDI GRM, KA
PIANUINYAFANFUAIAILARD WAz aromatic spreads NNAAIR
UAZMITZAAMINIVDIATHFNITY
LaLBULAY NAGUANNABINTVBINI AN

GRM  &@ayu  US$-11.0/bbl  tfisunu
US$10.2/bbl lu 1Q12 uaz US$3.4/bbl lu 2Q11 Galiaing
Naﬁnﬂmi"um“nummaummmaa
Luaamﬂswmmuu@vl,um@mmaim US$116/bbl  (-8.7%0-q

[ ]
Wiunlssnaulneds
| ]
Luaammﬂquawkﬂ
B ESSO T894
o A A
AANUTEN1IRIIAD
Las -4%y-y)
[ ]

PX-naphtha spreads AARILTUMU 8%y-y Atk ESSO 39a@
MIWAA PX 849 20% Lil% 98,000 tonnes \RERANATIAN U

6M12 ESSO ﬁ]?ﬂﬂuﬁ‘ﬂﬁ 5 WHaL. LYIEJ‘]Jﬂ‘]Jﬂi“‘%J’mfm’ﬁYN‘]J
°lIE’J\‘iLT‘I‘ﬂ 14 WWaL. memmﬂs”mmmiﬂﬂs*’uauﬁ
LTBLAN L%El(ﬁ]'mLﬁ'lﬂ'](ﬂ’.l']Nﬂﬂ']i@]’lL%%d’l%"ﬂﬂ{lﬂi‘i&l"ﬂiidﬂﬂ%
AN L‘]Ji]Wi] Wummmﬂmmmﬂumd 2H12 L‘H;a\'i’ﬂ'ml,ﬂu
Tldﬂuﬂ’l’m(ﬂﬂdﬂ’lig\‘i

Uz e’ ESSO s zduiuiitdwinang
Tumadneunufams wdieeedlifeduwluszzaulngd
(liauntr PTT az a@msna%umm@iu Star Petroleum
Refining Aeumiil PTT swoumsasmsfiodu 11% lu
SPRC iilo SPRC 2an2 Luwsua"nwlummwaﬂmwﬂﬂu)

spread NI g-q "um,wn ESSO L‘W&Imma@l PX 14%

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 58,390 46,421 42,190 63,077 60,524  Revenue (@) 4 59 208,914 201,465
Gross profit 2,055 250 13 4,579 (4,451) Gross profit na na 2 6,995 9,007
SG&A 1,161 1,164 1,232 1,163 1,257 SG&A 8 8 50 4,805 4,634
Operating profit 894 (914) (1,219) 3,416 (5,709) Operating profit na na (105) 2,190 4,373
EBITDA 1,405 (731)  (1,113) 3,952  (5,171) EBITDA na na (29) 4,145 6,389
Other income 29 18 15 30 23 Other income (21) (19) #DIV/0! 0 0
Other expense 0 0 0 0 0 Other expense
Interest expense 176 205 255 309 308 Interest expense (0) 75 79 7 710
Profit before tax 747 (1,101)  (1,459) 3,137  (5,993) Profit before tax na na (202) 1,413 3,663
Income tax 219 (325) (428) 721 (909) Income tax na na (58) 325 733
Equity & invest. income 83 59 74 93 95 Equity & invest. income 2 15 66 285 285
Minority interests 1) 0 0) ©) (1) Minority interests na na 79 @) (1)
Extraordinary items 0 28 (1,202) 0 1 Extraordinary items
Net profit 610 (688)  (2,159) 2,509  (4,988) Net profit na na (181) 1,372 3,214
Normalized profit 610 (716) (957) 2,509 (4,989) Normalized profit na na (181) 1,372 3,214
EPS (Bt) 0.18 (0.20) (0.62) 0.72 (1.44) EPS (Bt) na na (180.72) 0.40 0.93
Normalized EPS (Bt) 0.18 (0.21) (0.28) 0.72 (1.44) Normalized EPS (Bt) na na (180.76) 0.40 0.93
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 651 651 668 1,054 782 Sales growth 27.3 9.0 (10.9) 7.4 3.7
AIC receivable 5,556 4,786 5,577 7,393 7,106 Operating profit growth na na na (24.1) na
Inventory 27,988 20,939 26,015 34,555 25,160 EBITDA growth na na na (21) na
Other current assets 2,673 2,304 2,452 2,666 3,074 Norm profit growth na na na (19.9) na
Investment 873 933 1,007 1,100 1,195 Norm EPS growth na na na (19.9) na
Fixed assets 31,609 32,333 33,412 32,960 32,641
Other assets 4,713 5,025 4,714 4,016 4,753 Gross margin 3.5 0.5 0.0 7.3 (7.4)
Total assets 74,062 66,971 73,844 83,744 74,711 Operating margin 15 (2.0 2.9 5.4 (9.4)
S-T debt 14,527 17,610 25,383 23,903 28,450 EBITDA margin 24 (1.6) (2.6) 6.3 (8.5)
A/C payable 3,315 5,010 3,911 3,252 3,832 Norm net margin 1.0 (1.5) (2.3) 4.0 (8.2)
Other current liabilities 12,520 1,991 5,632 15,403 6,730
L-T debt 14,375 15,410 13,084 12,733 12,382 D/E (x) 1.0 1.2 1.6 1.4 1.9
Other liabilities 1,282 318 1,294 1,321 1,387 Net D/E (x) 1.0 1.2 1.5 1.3 1.8
Minority interest 7 7 7 7 7 Interest coverage (x) 8.0 (3.6) (4.4) 12.8 (16.8)
Shareholders' equity 28,035 26,625 24,532 27,124 21,922 Interest rate 2.6 2.6 2.9 3.3 3.2
Working capital 30,229 20,715 27,681 38,696 28,434 Effective tax rate 29.3 29.6 29.4 23.0 15.2
Total debt 28,902 33,020 38,467 36,637 40,832 ROA 3.3 (4.1) (5-4) 12.7 (25.2)
Net debt 28,252 32,369 37,799 35583 40,050 ROE 8.7 (10.5) (15.0) 38.9 (81.4)
Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Hemaraj Land & Devel. (HEMRAJ TB) - BUY, Price Bt2.94, TP3.30 | Results Comment

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

f1ls 2012 gnaaanasia1lsu GHECO-ONE 14 nvla.

° A X ' &
" HEMRAJ Toawilslasing 2Q12 94 au. induadnaun B 9Inms1Nens equity loss MIWNA 275 AU, lasans
' o ' A o & e A
200% y-y WAaAAY 89% g-g GNNIN consensus AR 251 ALL. GHECO-ONE (fiasiu 35%) Liudadiu 295 au. $939um3
wazdszinmnnIza9n 187 au. tiesandinmstuiindnysu ManusanuaniiousazanUsuaas nvn. lulasang 2Q11
1A39M3 GHECO-ONE 29 nWN. 2.6 aU./3% GHECO-ONE ananuaamuanidfow 80 au. lwlasua
<o A a . 1Q12 fithls 421 suandanuanidouuazlasuiduraiy
flsdvle yy fawd equity income manugsnilulasuna e e
- . < s i NNUIBNTURAIN
2Q12 nnmadulavasneldsg 76% wasinmslannansn
450-500 5lulasung 212 suny 200 lulasuna 211 " A0y 1H12 (Husasiu 42% vasnetl fiasan GHECO-ONE
a & Lo A o I &
. < da o . 53 CoD qiudiufl 26 n.a. aamlsazudounsetnlu
flsaaas g-q nnmsleuidudesnin (566 lslwlasuna oH1on

1Q12) uazMIUWANMINAN®  equity loss LAsunuils

equity income lulasaung 1Q12 " asduush ‘Do’ meudmang SoTsP 3.30 wn/u
HEMRAJ dszmadnaduiiung 1H12 0.04 /4% Twiin
LAIBIRNNE XD 22 &.0. LAz IUIUITUITUNE 7 n.8.

Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 861 1,178 1,545 1,676 1,514  Revenue (10) 76 58 5,493 6,281
Gross profit 371 522 642 772 689 Gross profit (11) 86 60 2,448 2,818
SG&A 136 147 224 191 177 SG&A ) 29 47 781 891
Operating profit 235 375 418 581 513 Operating profit (12) 118 66 1,667 1,927
EBITDA 286 427 462 638 579 EBITDA 9) 102 64 1,897 2,198
Other income 41 17 77 21 28 Other income 34 (31) 48 104 110
Other expense 0 0 0 0 0 Other expense
Interest expense 99 94 108 106 104 Interest expense 3) 5 50 418 396
Profit before tax 177 298 388 496 437 Profit before tax 12) 147 69 1,352 1,641
Income tax 42 51 45 50 43 Income tax (13) 4 46 203 246
Equity & invest. income (88) (81) 73 428 (275) Equity & invest. income na na 13 1,212 1,742
Minority interests (17) (11) (15) (14) (26) Minority interests na na 61 (65) (74)
Extraordinary items 0 ©0) 17) 0 0) Extraordinary items na na
Net profit 31 154 384 861 94 Net profit (89) 200 42 2,296 3,062
Normalized profit 31 155 401 861 94 Normalized profit (89) 201 42 2,296 3,062
EPS (Bt) 0.00 0.02 0.04 0.09 0.01 EPS (Bt) (89) 200 42 0.24 0.32
Normalized EPS (Bt) 0.00 0.02 0.04 0.09 0.01  Normalized EPS (Bt) (89) 201 42 0.24 0.32
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 2,542 2,258 3,718 3,051 2,128 Sales growth 45.4 100.7 67.5 195.9 75.8
A/C receivable 133 124 114 146 133 Operating profit growth 80.8 166.2 294.3 374.6 118.3
Inventory 7,535 7,563 7,890 8,612 9,027 EBITDA growth 62.7 127.8 196.3 278 102
Other current assets 93 120 92 102 631 Norm profit growth (42.2) (56.3) 207.9 na 201.1
Investment 3,949 3,867 4,327 5,140 4,865 Norm EPS growth (42.2) (56.3) 207.9 na 201.1
Fixed assets 2,846 3,271 3,189 3,536 5,597
Other assets 1,037 873 680 622 387 Gross margin 43.1 44.3 41.5 46.0 45.6
Total assets 18,134 18,077 20,010 21,210 22,769 Operating margin 27.3 31.8 27.1 34.7 33.9
S-T debt 0 0 0 0 0 EBITDA margin 33.2 36.2 29.9 38.1 38.2
A/C payable 344 422 450 640 709 Norm net margin 3.6 13.1 26.0 51.4 6.2
Other current liabilities 1,875 1,871 1,938 2,632 4,830
L-T debt 6,806 6,735 8,134 7,615 6,826 D/E (x) 0.8 0.8 0.9 0.8 0.7
Other liabilities 301 320 358 380 441 Net D/E (x) 0.5 0.5 0.5 0.5 0.5
Minority interest 301 312 326 280 496 Interest coverage (x) 3 4.6 4.3 6.0 5.6
Shareholders' equity 8,507 8,418 8,803 9,663 9,466 Interest rate 5.7 5.5 5.8 5.4 5.7
Working capital 7,323 7,266 7,554 8,118 8,451 Effective tax rate 23.5 17.2 115 10.0 9.8
Total debt 6,806 6,735 8,134 7,615 6,826 ROA 0.7 3.4 8.4 16.7 1.7
Net debt 4,265 4,476 4,416 4,564 4,698 ROE 1.4 7.3 18.6 37.3 3.9

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

Bangkok Chain Hospital (KH TB) - BUY, Price Bt9.00, TP Bt10.50

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
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Results Comment
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3011 40Q11 1Q12 2Q12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 983 1,091 852 1,067 1,081 Revenue 1 10 47 4,591 5,439
Gross profit 375 421 287 416 420 Gross profit 1 12 48 1,738 2,047
SG&A 116 113 61 101 113  SG&A 11 3) 41 528 729
Operating profit 259 307 226 314 308 Operating profit (2 19 51 1,210 1,319
EBITDA 314 363 283 371 366 EBITDA 1) 16 50 1,468 1,640
Other income 17 20 27 15 16  Other income 9 4) 38 83 98
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 6 6 0 1 2 Interest expense 196 (65) 11 25 41
Profit before tax 270 322 252 328 322 Profit before tax ) 19 51 1,267 1,375
Income tax 80 97 72 75 73  Income tax ) 9) 51 291 268
Equity & invest. income 0 0 0 0 0 Equity & invest. income 0 0
Minority interests (26) (30) (20) (30) (28)  Minority interests na na 52 (113) (134)
Extraordinary items 11 0 0 0 0 Extraordinary items 0 0
Net profit 174 195 161 224 220 Net profit ) 27 51 863 973
Normalized profit 164 195 161 224 220 Normalized profit 2) 35 51 863 973
EPS (Bt) 0.09 0.10 0.08 0.11 0.11  EPS (BY) 2) 27 51 0.43 0.49
Normalized EPS (Bt) 0.08 0.10 0.08 0.11 0.11  Normalized EPS (Bt) 2) 35 51 0.43 0.49
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4011 1Q12 2012 (%) 2Q11 3011 4Q11 1Q12 2Q12
Cash & equivalent 733 586 705 1,124 713  Sales growth (4.4) (8.4) (14.6) 9.3 9.9
AIC receivable 512 618 419 599 565  Operating profit growth 11.8 (4.3) (13.3) 28.7 18.9
Inventory 111 117 135 128 121 EBITDA growth 9.7 (3.8) (10.3) 24 16.3
Other current assets 75 27 34 29 305  Norm profit growth 19.4 6.1 4.9 56.4 34.6
Investment 1 0 0 0 0  Norm EPS growth 19.4 6.1 4.9 56.4 34.6
Fixed assets 3,761 3,808 4,000 4,181 4,373
Other assets 215 242 265 265 258  Gross margin 38.1 38.6 33.6 38.9 38.9
Total assets 5,407 5,397 5,556 6,326 6,334  Operating margin 26.3 28.2 26.5 29.4 28.5
S-T debt 819 837 433 450 429  EBITDA margin 32.0 33.3 33.2 34.7 33.8
AIC payable 194 214 229 220 231 Norm net margin 16.6 17.9 18.9 21.0 20.4
Other current liabilities 493 461 1,184 1,141 784
L-T debt 350 361 10 553 905  D/E (x) 0.4 0.4 0.1 0.3 0.4
Other liabilities 120 103 100 108 123 Net D/E (x) 0.1 0.2 0.1) (0.0) 0.2
Minority interest 364 357 377 407 393 Interest coverage (x) 51.6 64.9 858.4 510.9 170.0
Shareholders' equity 3,068 3,063 3,224 3,448 3,469 Interest rate 2.1 1.9 0.2 0.4 0.7
Working capital 429 520 324 507 455  Effective tax rate 29.7 30.3 28.6 22.8 22.7
Total debt 1,169 1,198 443 1,002 1,334 ROA 12.1 14.4 11.7 15.1 13.9
Net debt 436 611 (263) (122) 621 ROE 21.7 25.4 20.5 26.8 25.5

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

PTT (PTT TB) - HOLD, Price Bt342, TP Bt325

Supanna Suwankird | Email: supanna.suw@thanachartsec.co.th
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Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2Q12 (Bt m) g-q% y-y% % 2012F 2012F 2013F
Revenue 643,577 648,366 595,365 692,105 682,817 Revenue 1) 6 55 2,497,733 2,474,937
Gross profit 58,024 53,975 54,329 57,850 58,883 Gross profit 2 1 51 226,818 228,526
SG&A 17,730 16,710 22,648 18,172 18,570 SG&A 2 5 48 75,761 75,070
Operating profit 40,295 37,265 31,681 39,678 40,314 Operating profit 2 0 53 151,057 153,456
EBITDA 53,202 50,025 47,692 54,964 55,856 EBITDA 2 5 51 216,186 227,703
Other income 4,612 3,530 4,233 4,540 4,983 Other income 10 8 60 15,944 15,690
Other expense 0 0 0 0 0 Other expense
Interest expense 4,480 4,572 4,597 4,468 4,794 Interest expense 7 7 48 19,497 20,952
Profit before tax 40,427 36,224 31,316 39,749 40,503 Profit before tax 2 0 54 147,504 148,194
Income tax 14,209 11,947 7,209 8,756 17,530 Income tax 100 23 59 44,251 42,976
Equity & invest. income 10,293 4,469 3,336 10,289 (4,354) Equity & invest. income na na 32 18,549 20,429
Minority interests (4,836) (3,484) (6,809) (6,154) (3,144) Minority interests na na 46  (20,385) (20,773)
Extraordinary items 601 (3,662) (4,136) 2,258 (6,961) Extraordinary items na na (157) 3,000 0
Net profit 32,277 21,599 16,498 37,386 8,514 Net profit @7 (74) 44 104,417 104,874
Normalized profit 31,676 25,261 20,634 35,128 15,475 Normalized profit (56) (51) 50 101,417 104,874
EPS (Bt) 15.74 10.54 8.05 18.24 4.15 EPS (Bt) 77) (74) 61.25 36.56 36.72
Normalized EPS (Bt) 15.45 12.32 10.07 17.14 7.55 Normalized EPS (Bt) (56) (51) 69.52 35.51 36.72
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2Q12 (%) 2011 3Q11 4Q11 1Q12 2Q12
Cash & equivalent 97,814 97,040 116,132 135,776 96,104 Sales growth 29.9 40.6 20.7 28.0 6.1
A/C receivable 104,987 181,236 171,362 228,225 229,053 Operating profit growth 35.2 34.4 10.6 9.1 0.0
Inventory 55,726 44,657 39,161 13,847 35,305 EBITDA growth 22.2 21.2 29.5 10 5.0
Other current assets 114,123 50,774 54,470 98,314 99,532 Norm profit growth 94.1 22.9 (6.3) 6.7 (51.1)
Investment 225,587 223,986 227,733 236,528 216,699 Norm EPS growth 166.5 68.8 (6.3) 6.7 (51.1)
Fixed assets 564,235 582,986 601,337 605,153 622,452
Other assets 195,083 185,790 191,652 200,366 196,710 Gross margin 9.0 8.3 9.1 8.4 8.6
Total assets 1,357,554 1,366,468 1,401,846 1,518,210 1,495,853 Operating margin 6.3 5.7 5.3 5.7 5.9
S-T debt 87,033 92,158 70,499 82,050 52,653 EBITDA margin 8.3 7.7 8.0 7.9 8.2
A/C payable 156,560 156,315 195,843 244,979 231,765 Norm net margin 4.9 3.9 3.5 51 2.3
Other current liabilities 80,051 86,660 69,179 75,477 54,138
L-T debt 345,190 337,158 338,096 350,273 433,024 D/E (x) 0.8 0.8 0.7 0.7 0.8
Other liabilities 83,431 83,945 84,515 84,753 42,723 Net D/E (x) 0.6 0.6 0.5 0.5 0.7
Minority interest 80,003 80,576 87,950 90,333 98,965 Interest coverage (X) 11.9 10.9 104 123 11.7
Shareholders' equity 525,286 529,657 555,763 590,345 582,586 Interest rate 4.3 4.2 4.4 4.3 4.2
Working capital 4,152 69,577 14,679 (2,907) 32,593 Effective tax rate 35.1 33.0 23.0 22.0 43.3
Total debt 432,222 429,315 408,595 432,323 485,677 ROA 9.5 7.4 6.0 9.6 4.1
Net debt 334,408 332,275 292,463 296,546 389,573 ROE 24.6 19.2 15.2 24.5 10.6

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

SVI Pcl (SVI TB) - BUY, Price Bt3.52, TP Bt4.30 Results Comment

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Income Statement (consolidated)  Income Statement 1H as of
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2012 (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 2,456 2,665 869 1,591 2,071 Revenue 30 (16) 43 8,615 10,186
Gross profit 285 280 214 160 218 Gross profit 36 (24) 43 882 1,141
SG&A 72 81 73 84 90 SG&A 7 26 56 310 367
Operating profit 213 199 141 76 127 Operating profit 68 (40) 36 572 775
EBITDA 260 246 200 109 166 EBITDA 53 (36) 37 742 1,039
Other income 15 11 8 8 11 Other income 47 (23) 40 48 54
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 6 5 5 7 13 Interest expense 92 122 46 42 64
Profit before tax 222 205 144 77 126 Profit before tax 64 (43) 35 577 764
Income tax 4 2 0 0 0 Income tax - 6 11
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 0 0 0 0 0  Minority interests
Extraordinary items 27 12 (2,107) 227 28  Extraordinary items (88) 3 na 2,000 0
Net profit 246 214 (1,964) 304 154 Net profit (49) 37) 18 2,571 753
Normalized profit 219 202 143 77 126 Normalized profit 64 (42) 36 571 753
EPS (Bt) 0.13 0.11 (1.01) 0.16 0.08 EPS (Bt) (49) (38) 17 1.36 0.40
Normalized EPS (Bt) 0.11 0.10 0.07 0.04 0.06  Normalized EPS (Bt) 64 (43) 34 0.30 0.40
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2012 (%) 2011 3Q11 4Q11 1Q12 2012
Cash & equivalent 621 632 1,169 827 816  Sales growth 33.3 311 (63.9) (35.2) (15.7)
AIC receivable 2,107 2,243 587 1,186 1,537  Operating profit growth 74.7 24.3 (26.1) (66.5) (40.2)
Inventory 1,672 1,585 1,117 1,681 1,575  EBITDA growth 62.6 23.6 (13.1) (60) (36.1)
Other current assets 239 237 41 65 40  Norm profit growth 313 21.1 (23.7) (66.6) (42.3)
Investment 0 0 0 0 0  Norm EPS growth 12.1 8.6 (24.1) (66.8) (42.7)
Fixed assets 1,163 1,375 1,023 1,268 1,377
Other assets 13 12 16 12 12 Gross margin 11.6 105 24.7 10.1 10.5
Total assets 5,815 6,085 3,954 5,039 5,356 Operating margin 8.7 7.5 16.2 4.8 6.2
S-T debt 343 354 284 368 469 EBITDA margin 10.6 9.2 23.1 6.8 8.0
A/C payable 1,683 1,882 1,881 2,402 2,137 Norm net margin 8.9 7.6 16.5 4.8 6.1
Other current liabilities 290 319 160 108 111
L-T debt 371 263 344 570 893 D/E (x) 0.2 0.2 0.5 0.6 0.8
Other liabilities 23 29 35 39 46 Net D/E (x) 0.0 (0.0 0.4) 0.1 0.3
Minority interest 0 0 0 0 0 Interest coverage (x) 45.3 47.0 36.9 16.4 13.0
Shareholders' equity 3,105 3,238 1,250 1,551 1,700  Interest rate 3.0 3.2 3.5 34 4.4
Working capital 2,097 1,947 (176) 464 974  Effective tax rate 1.6 11 0.3 - -
Total debt 714 617 628 938 1,362 ROA 14.9 13.6 114 6.8 9.7
Net debt 93 (15) (542) 111 546 ROE 28.3 25.5 25.6 22.0 31.0

Sources: Company data, Thanachart estimates
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TODAY'S UPDATE

S. Khonkaen Foods (SORKON TB) - BUY, Price Bt80.75, TP Bt100
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finls 2Q12 dawuaniia1n

Results Comment

a & o o o a a g a '

" SORKON Tanuilsuné 2Q12 Fwan 18 AU AN gmsumlsaniannsmotuaimu 38 au. Taduaainez
15%yy WARARY 17%g-q dndrfma lasanenldang Suindunamsfiesluails (119%)%) 289 SORKON U
SG&A ﬂa\‘mmm@ 1399 wiSung dastuinduilslugiwuasdfionn o T

i3adaslinumemsitludszanamsuean LL(ﬂafJ’Nvl‘iﬂ

" dnldi1 SGRA 2012 A 39%y-y LAy 23%q q masm

auf Wasnaaudananihnunsaadn u,avﬂmmwumumm
108 Al ﬂ’ﬂf]ﬁ]’]EI'YIL‘WN‘llu&lE’(’]m@ﬁ]’mﬂ’ﬁLWﬂJ“ﬂWHadﬂﬂ‘]ﬁﬁEJ

UI¥NY
Imwmmmu 6 8L LLa‘*ﬂ’WﬁiiNLuﬂmLiﬂL‘U’] 4 au. lu 2Q12
\flag91n  SORKON mwmmswmﬂmwmmﬂLuaansmu LLaj"émed'mm‘L%aim‘lumsmmmm’%ms@iaﬂa@mmaa
Fasmehuazaindaaniulu 2012 SORKON 3% mmmmm@ wae L‘]Juﬂ’lm@llﬂﬂ’]vliﬂﬂ(ﬂ 1H12

T Ao o o e s Aonllu 42% 2a9ulszanmmynatiaeas uaiiiassnuaaiy
Mlsndulaann 2011 Hidsmanauannmavaiuaes

HOAUNLTY 10%y-y UAz sdanmlsiuduiatuan 25% lu
2011 wakfi 28.5% lu 212 vauzfimlsfiaaasan 1Q12 q
mmmmnmsa@awaqamwmvl,smucﬂu LLamﬁmeumao
samuenlFislumaneuasuiwisdoseany Wosnaan
TsTusunsnoannin

wazsaniludmdulumume  13ssnsszinmms
m"limﬂ uazmaihwany 100 Unsds Ba9TUNTWEN 1T
\oiweaunas meusl,uvlmmame] ) wanaulasilady
agna wazmadadndanimilnd Dafsanefivzsaisans
Wydnsasildinolutie 2012 usswdnauinlsnatues

USuny Tutl 2012 way 2013

Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 415 410 475 425 455 Revenue 7 10 46 1,915 2,266
Gross profit 104 106 145 128 129 Gross profit 1 25 46 559 666
SG&A 78 84 112 88 108 SG&A 23 39 49 402 487
Operating profit 26 23 33 40 21 Operating profit 47) (18) 39 157 179
EBITDA 36 33 44 51 32 EBITDA 37) (11) 40 208 244
Other income 5 5 6 6 8 Other income 30 72 71 21 24
Other expense 0 0 4 1 0 Other expense (29) 5) 5)
Interest expense 9 9 9 8 6 Interest expense (23) (30) 40 35 35
Profit before tax 22 18 26 37 23 Profit before tax (38) 7 44 138 163
Income tax 5 3 17 15 5 Income tax (65) 1 48 41 41
Equity & invest. income 0 0) 0 ) 0 Equity & invest. income 0 0
Minority interests ) 0 1 0 0 Minority interests (20) 1) 1)
Extraordinary items 0 1 1) 0 0 Extraordinary items - 38 0
Net profit 16 16 9 22 18 Net profit a7) 15 30 134 122
Normalized profit 16 15 10 22 18 Normalized profit a7) 15 42 96 122
EPS (Bt) 0.20 0.20 0.12 0.28 0.08 EPS (Bt) (72) (62) 6 5.70 5.03
Normalized EPS (Bt) 0.20 0.19 0.12 0.28 0.08 Normalized EPS (Bt) (72) (62) 9 4.08 5.03
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3011 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2Q12
Cash & equivalent 27 8 10 20 10 Sales growth 13.0 9.1 9.8 11.3 9.7
AJC receivable 229 238 284 234 266 Operating profit growth 77.2 10.0 81.5 102.4 17.7)
Inventory 132 145 161 177 172 EBITDA growth 53.4 10.3 58.7 71 (11)
Other current assets 25 25 12 16 16 Norm profit growth 66.2 22.1 (37.1) 124.3 14.7
Investment 333 333 332 332 332 Norm EPS growth 66.2 221 (37.1) 124.3 (61.8)
Fixed assets 311 319 347 354 357
Other assets 19 30 30 32 35 Gross margin 25.0 259 30.6 30.1 28.5
Total assets 1,076 1,098 1,177 1,165 1,188 Operating margin 6.2 5.6 7.0 9.4 4.7
S-T debt 553 546 542 475 328 EBITDA margin 8.8 8.0 9.3 12.0 7.1
A/C payable 98 106 127 130 113 Norm net margin 3.9 3.7 21 5.2 4.0
Other current liabilities 55 64 87 116 140
L-T debt 38 35 41 39 36 D/E (X) 2.0 1.9 1.7 1.4 0.7
Other liabilities 43 43 43 43 43 Net D/E (x) 2.0 1.9 17 14 0.7
Minority interest 8 8 7 1 1 Interest coverage (x) 4 3.6 4.9 6.4 5.3
Shareholders' equity 281 297 330 361 527 Interest rate 6.0 6.2 6.2 5.8 5.6
Working capital 263 278 319 281 324 Effective tax rate 23.1 16.1 66.3 39.4 219
Total debt 591 580 584 515 364 ROA 6.0 5.6 3.5 7.6 6.3
Net debt 564 572 573 494 354 ROE 23.1 21.3 12.8 25.8 16.6

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 1H as
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12  (Btm) q-q% y-y% % 2012F 2012F 2013F
Revenue 1,862 1,968 1,854 1,907 1,926 Revenue 1 3 49 7,822 8,319
Gross profit 446 540 531 503 584 Gross profit 16 31 45 2,405 2,634
SG&A 394 390 378 327 323 SG&A 1) (18) 45 1,439 1,567
Operating profit 52 150 154 176 260 Operating profit 48 397 45 966 1,067
EBITDA 967 800 834 827 903 EBITDA 9 ()] 48 3,594 3,937
Other income 29 19 91 25 28 Other income 10 4) 49 110 116
Other expense 0 0 0 0 0 Other expense
Interest expense 121 119 120 116 115  Interest expense 1) (5) 48 476 517
Profit before tax (39) 50 125 85 174 Profit before tax 103 na 43 599 667
Income tax 16 40 81 59 50 Income tax (15) 211 39 280 310
Equity & invest. income 43 32 22 45 38 Equity & invest. income (15) (10) 51 162 169
Minority interests 3) 3) 19 0 0 Minority interests - (10) (11)
Extraordinary items 9) (23) (399) (29) (47) Extraordinary items na na 83 (91) (25)
Net profit (25) 16 (314) 42 115 Net profit 171 na 41 380 490
Normalized profit (16) 39 85 71 162 Normalized profit 128 na 49 471 515
EPS (Bt) (0.02) 0.01 (0.29) 0.04 0.10  EPS (BY) 171 na 41 0.35 0.45
Normalized EPS (Bt) (0.01) 0.04 0.08 0.06 0.15  Normalized EPS (Bt) 128 na 49 0.43 0.47
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2011 3Q11 4Q11 1Q12 2012 (%) 2011 3011 4Q11 1Q12 2012
Cash & equivalent 1,948 2,166 2,866 3,582 4,080 Sales growth 13.1 21.6 12.2 21.4 3.4
AJ/C receivable 1,122 1,189 1,348 1,233 1,445 Operating profit growth na na na na 397.3
Inventory 340 295 241 203 276 EBITDA growth 20.7 102.3 66.9 217 )
Other current assets 238 336 223 341 209 Norm profit growth na na na na na
Investment 465 429 451 429 467 Norm EPS growth na na na na na
Fixed assets 19,430 19,583 19,439 19,132 19,463
Other assets 3,053 3,076 2,646 2,598 2,612 Gross margin 24.0 27.4 28.7 26.4 30.3
Total assets 26,596 27,074 27,216 27,518 28,553 Operating margin 2.8 7.6 8.3 9.2 135
S-T debt 1,263 2,333 4,705 4,726 5,012 EBITDA margin 51.9 40.6 45.0 43.4 46.9
AIC payable 507 481 728 659 731 Norm net margin (0.8) 2.0 4.6 3.7 8.4
Other current liabilities 2,566 2,055 1,348 1,796 1,841
L-T debt 7,383 7,312 5,651 5,563 5,952 D/E (x) 0.6 0.7 0.7 0.7 0.8
Other liabilities 397 450 607 580 661 Net D/E (x) 0.5 0.5 0.5 0.5 0.5
Minority interest 50 53 37 36 37 Interest coverage (x) 8 6.7 7.0 7.1 7.9
Shareholders' equity 14,430 14,389 14,139 14,159 14,319 Interest rate 5.6 5.2 4.8 4.5 4.3
Working capital 955 1,003 861 778 991 Effective tax rate (41.2) 80.6 65.1 69.6 28.9
Total debt 8,646 9,645 10,357 10,289 10,964 ROA 0.2) 0.6 1.3 1.0 2.3
Net debt 6,698 7,479 7,491 6,707 6,885 ROE (0.4) 1.1 2.4 2.0 4.5

Sources: Company data, Thanachart estimates
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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 17,442 17,893 19,344 21,562 21,189 Revenue (2) 21 52 82,569 93,970
Gross profit 5,157 4,955 4,663 4,923 5,078 Gross profit 3 2) 43 23,071 26,742
SG&A 3,734 3,943 4,718 4,218 4,668 SG&A 11 25 50 17,864 19,026
Operating profit 1,423 1,012 (55) 705 410 Operating profit (42) (71) 21 5,208 7,716
EBITDA 4,426 4,024 4,082 4,723 4,435 EBITDA (6) 0 50 18,238 21,069
Other income 59 125 134 69 73 Other income 6 23 37 386 439
Other expense 166 106 111 87 83  Other expense ®) (50) (36) (468) (492)
Interest expense 1,654 1,700 1,721 1,586 1,603 Interest expense 1 3) 52 6,081 6,272
Profit before tax (337) (669)  (1,754) (899)  (1,203) Profit before tax na na 220 (955) 1,391
Income tax 696 596 776 127 558 Income tax 340 (20) 171 400 1,000
Equity & invest. income 16 13 1 11 5 Equity & invest. income (54) (69) 31 50 53
Minority interests 3) (6) 71 (18) 4 Minority interests na na (29) 48 55
Extraordinary items (694) (628) (7,944) 579 (419) Extraordinary items na na
Net profit (1,714)  (1,886) (10,402) (455)  (2,172) Net profit na na 209 (1,257) 498
Normalized profit (1,020) (1,258) (2,458) (1,034) (1,753) Normalized profit na na 222 (1,257) 498
EPS (Bt) (0.22) (0.24) (0.72) (0.03) (0.15)  EPS (Bt) na na 199 (0.09) 0.04
Normalized EPS (Bt) 0.13) (0.16) (0.17) (0.07) 0.12) Normalized EPS (Bt) na na 211 (0.09) 0.04
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2011 3011 4Q11 1Q12 2Q12
Cash & equivalent 21,597 20,280 12,846 10,504 10,361 Sales growth 17.7 19.0 15.7 24.9 21.5
AIC receivable 9,671 9,300 15,937 18,367 20,092 Operating profit growth (14.2) (33.1) na (58.4) (71.2)
Inventory 1,602 1,688 1,597 2,341 1,908 EBITDA growth (0.8) (7.2) (36.0) ©9) 0
Other current assets 7,184 9,467 6,590 6,819 6,904 Norm profit growth na na na na na
Investment 496 508 564 474 599 Norm EPS growth na na na na na
Fixed assets 68,214 71,534 73,819 76,823 81,190
Other assets 29,266 28,966 40,165 39,868 39,170 Gross margin 29.6 27.7 24.1 22.8 24.0
Total assets 138,031 141,743 151,518 155,194 160,225 Operating margin 8.2 5.7 (0.3) 3.3 1.9
S-T debt 14,838 7,244 7,262 7,510 8,337 EBITDA margin 25.4 22.5 211 21.9 20.9
A/C payable 9,291 9,865 29,154 32,936 38,511 Norm net margin (5.8) (7.0) 12.7) (4.8) (8.3)
Other current liabilities 18,429 22,342 4,393 3,596 3,437
L-T debt 64,577 72,948 78,013 79,040 80,141 D/E (x) 3.6 3.9 4.1 4.3 4.9
Other liabilities 8,369 8,181 11,227 11,084 10,958 Net D/E (X) 2.6 2.9 3.5 3.7 4.3
Minority interest 551 585 692 710 691 Interest coverage (x) 3 2.4 2.4 3.0 2.8
Shareholders' equity 21,975 20,578 20,777 20,318 18,149 Interest rate 8.3 8.5 8.3 7.4 7.3
Working capital 1,982 1,124 (11,621) (12,229) (16,511)  Effective tax rate (206.3) (89.0) (44.2) (14.1) (46.4)
Total debt 79,415 80,193 85275 86,550 88,478  ROA (3.1 (3.6) (6.7 2.7 (4.4)
Net debt 57,819 59,913 72428 76,046 78,117 ROE (25.4) (23.7) (47.5) (20.1) (36.5)

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) q-q% y-y% % 2012F 2012F 2013F
Revenue 1,649 1,825 3,648 2,159 2,287  Revenue 6 39 38 11,765 14,464
Gross profit 198 232 342 301 176 Gross profit (41) (11) 35 1,351 1,660
SG&A 125 139 175 172 106  SG&A (39) (16) 35 800 984
Operating profit 73 92 168 129 71 Operating profit (45) 4) 36 551 677
EBITDA 79 98 173 135 77 EBITDA (43) %) 36 581 721
Other income 22 24 40 20 35  Otherincome 72 57 43 131 160
Other expense 0 0 0 0 0  Other expense 0 0
Interest expense 0 0 0) 0 0 Interest expense - 0 0
Profit before tax 96 116 208 149 106 Profit before tax (29) 11 38 681 837
Income tax 21 34 69 38 27  Income tax (28) 33 42 157 167
Equity & invest. income @) 2 ) @ (1) Equity & invest. income na na 0 0
Minority interests 4) ) 3 1 0  Minority interests 77) na (26) (6) (6)
Extraordinary items 0 0 0 0 0 Extraordinary items 0 0
Net profit 70 83 141 111 78 Net profit (30) 11 37 519 664
Normalized profit 70 83 141 111 78 Normalized profit (30) 11 37 519 664
EPS (Bt) 0.15 0.17 0.29 0.23 0.16 EPS (Bt) (30) 11 37 1.08 1.38
Normalized EPS (Bt) 0.15 0.17 0.29 0.23 0.16  Normalized EPS (Bt) (30) 11 37 1.08 1.38
Balance Sheet (consolidated)  Financial Ratios
Yr-end Dec (Bt m) 2Q11 3Q11 4Q11 1Q12 2Q12 (%) 2011 3Q11 4Q11 1Q12 2012
Cash & equivalent 1,689 1,130 2,441 3,636 3,410 Sales growth 26.2 104.0 195.1 21.6 38.7
AIC receivable 658 607 1,837 1,067 791  Operating profit growth 9.6 (11.3) 10.6 (2.8) (3.6)
Inventory 53 197 61 43 91  EBITDA growth 9.5 (10.0) 9.9 %) (2.2)
Other current assets 1,861 2,124 1,758 1,783 2,065  Norm profit growth 11.1 0.7 28.0 55 11.2
Investment 0 0 0 0 0  Norm EPS growth 111 0.7 28.0 55 11.2
Fixed assets 183 180 187 196 206
Other assets 414 566 619 825 989  Gross margin 12.0 127 9.4 139 7.7
Total assets 4,860 4,805 6,904 7,551 7,552  Operating margin 4.5 51 4.6 6.0 3.1
S-T debt 0 0 0 0 0 EBITDA margin 4.8 5.4 4.7 6.2 3.4
AJC payable 487 604 818 845 822  Norm net margin 4.3 4.5 3.9 5.2 34
Other current liabilities 2,611 2,464 4,191 4,723 4,785
L-T debt 0 0 0 0 0 DIE((X) 0.0 - - - -
Other liabilities 209 213 212 224 226  Net D/E (X) 1) 0.7) (1.5) (2.1) (2.0)
Minority interest 13 10 12 11 13 Interest coverage (x) 15,790.2 287.2 (513.3) na na
Shareholders' equity 1,539 1,515 1,670 1,747 1,706 Interest rate 23.4  4,059.7 na na na
Working capital 225 201 1,080 265 61  Effective tax rate 21.6 29.6 33.2 25.7 26.0
Total debt 0 0 0 0 0 ROA 5.8 6.8 9.6 6.2 4.1
Net debt (1,689)  (1,130)  (2,441)  (3,636)  (3,410) ROE 18.2 21.6 35.4 26.1 18.1

Sources: Company data, Thanachart estimates
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FUTURES TRADING

B SET50 FUTURES

Market Recap & Trend: fiat8oiilnuans i 840-844 20
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FUTURES TRADING

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 835.3 835.2 +1.4 38,143
S50712 832.1 832.0 +1.6 5,970
S50H13 829.5 829.5 +1.3 429
S50M13 826.3 826.3 +2.6 143

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 35,998 12,132 +23,866  +14,333  -65,152
Foreign 2,029 2,292 -263 -996 +7,513
Local 29,975 53,578 -23,603 -13,337  +57,639

Source: TFEX

SET 50 Index Futures Fair Price:

! —
S/

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

S50U12 841.50 835.30 841 44 3.57% 2.92% 1) (6.20) (6)
S50712 841.50 832.10 840 135 3.57% 2.99% 2 (9.40) 8)
S50H13 841.50 829.50 838 226 3.57% 2.99% 3) (12.00) 9)
S50M13 841.50 826.30 837 317 3.57% 2.98% (4) (15.20) (11)
Source: Bisnews AFE, TFEX
50 Baht Gold Futures
Symbol  Settlement price JAN Theoretical Price* Premium Deﬁg;t(;;(ed Vol. (Contracts) Open Int.  Days to Delivery
GFQ12 24,130 -70 24,053 +77 3.00 1,793 5,090 15
GFV12 24,240 -60 24,174 +66 3.00 586 2,258 76
GFz12 24,350 -50 24,288 +62 3.00 134 383 134

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

31.48 78.47 1.23
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 24,130 -60 2,590 -30% 10,083 2%
GTVvi12 24,240 -60 1,148 -17% 5,516 7%
GTZz12 24,350 -60 391 31% 1,774 3%

RUNBLAG: * Underlying asset fla Spot Gold

a J L g
2AANA

v q

;§ WWRIASUNA, 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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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 2,292 11,255 883 9,226 2,166 (437) 25,386 — 141 7.3 5.8 20.6 5.2
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-12 201 720 175 3,224 (5) 1,796 6,111 — 2.3 (1.0) 2.7 (0.7) 2.3
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
6-10 Aug 12 205 544 159 2,815 (25) 1,661 5,359 1.8 21 1.0 5.3 (0.4) 31

Daily d-d %

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

08-Aug-12 52 206 13 649 (3) 172 1,088 0.5 (0.0) 0.1 0.9 0.5 0.3

09-Aug-12 48 58 71 1,387 (16) 660 2,208 0.3 0.2) 1.0 2.0 (1.0) 1.6

10-Aug-12 42 22 71 581 (8) 168 875 0.1 (0.0) 0.3 0.3 0.1 0.1

13-Aug-12 — — 17 234 (8) 141 385 — 0.4 (0.9) (0.7) 0.2 (0.1)

2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.71 2.13 0.23 0.96 1.67 (0.06) 0.85
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THAILAND FUND FLOWS S

As of 10-Aug-12 —— Equity Market ————  —— Futures Market (contracts) ——  ——— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 6,745 5,417 1,328 2,029 2,292 (263) 3,910 2,478 1,432
Institution Investors 1,474 2,384 911) 35,998 12,132 23,866 23,128 6,851 16,277
Retail Investors 13,609 14,676 (1,068) 29,975 53,578 (23,603) 2,489 102 2,387
Proprietary Trading 3,791 3,140 650 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
1,500 - 1328 30,000 - 23,866 18,000 - 16,277
16,000 A
1,000 - 650 20,000 - 14.000 -
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0 1 T T T 1 0 T T 1 10’000 1
(263) 8,000 -
(500) - (10,000) 1 6,000 - 2387
(1,000) 1) (20,000) - ‘2‘:888 1 1432 ,
(1,500) - (1,068) (30,000) - (23,603 0o+l , .
Foreign Local Retail Prop Foreign  Local Re)tail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt25,618m Volume: 68,002 contracts Turnover: Bt38,958m (2 sides B&S)
. Foreign Foreign
Prop Foreign o Retail ”
Trade 249, 0 o 14%
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35%
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Fund Retail
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Net Foreign Fund Flows By Market
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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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Source: Datastream
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Sources: Bloomberg, TNS

GRM Complex (BCP, TOP, PTTGC, IRPC, ESSO)
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Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)  Source: Bloomberg  Broiler, Swine (CPF, GFPT) Source: OAE
(US$/tonne) Steel-HRC 565 +10.00 (Bt/kg.) —— Swine Price 56.8 +1.00
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Steel-Rebar 598 -10.00 Broiler Price 37.0 +0.50
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COMMODITIES UPDATE
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JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Oil 128.86 -1.17 (US$/oz) Gold 1,612.60 -10.20
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Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
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Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
US$/bu. Soyb LHS - US$/bu.
(US$/bu.) oybean (LHS) 1,600.75  -43.00 (Us$/bu.) (USS/b) Cotton No.2 7169 133
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Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS) 2039 -035 (US$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 157.50 +0.00
31 - — White Sugar Price (RHS) 574.00 -4.50 -8o0 1804
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THANACHART SECURITIES 31 14 &9n1AN 2555



MANAGEMENT STAKE CHANGES

{ o o € a
wuU 89Nl Asnulasn1stianannSdvaIHUINIT (WUD 59-2)
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Fausen %aé’u%ms Sudtlann  38mslaan 1lszian 0 a1 A
[AM%A%E [AARE nannsng (iw) (UN) (un)
BTS FAud WIma 09/08/55 7o Rty 3,000,000 0.87 2,610,000
CENTEL o Insiand 09/08/55 sulaw Auanaigy 1,461,038 0.00 0
KCE A avAlwiEa 09/08/55 o Ry 200,000 7.50 1,500,000
KSL @M Toanlsaigns 09/08/55 28 lugAguaasantnazTonn 49,076 3.15 154,589
MINT Fadow 13assa lawia 09/08/55 o) luddgusesdninazdaiu 500,000 3.80 1,900,000
PRANDA s lang 1@egrsol 08/08/55 1Y Ruaniny 39,200 6.95 272,440
PRANDA Unlund @ogasvol 08/08/55 28 Wuanaizy 180,800 7.00 1,265,600
PRANDA dslang @ogisnd 09/08/55 28 Wuandny 19,200 7.00 134,400
ROBINS o Insiand 09/08/55 sulaw Ruanain 0 576,900 0
SALEE LOWIE ANIRNAITT 08/08/55 18 Auanaigy 20,000 11.20 224,000
SIS wila @sin3nn3e 09/08/55 28 Ry 53,820 8.30 446,706
VL v -~ [ 1 > [ 6 a
LUUIIYINBNITILANTINIDINNBIERANNINEYDININIT (LUD 246-2)

nannsng %aé’lﬁmla‘i’mﬁw Sell/Buy szian wlaa  wwaslan  udilaa WABLAG)

nannsne MUY MUY MUY

MALEE W9 NNABAT 3939138979 BUY Wi 15.10 08/08/55

Y ; A v a VL&» ] v & o ] =3
% Turnover List 18379 WEA LIAWRWILANITIWINNBWNIIBDUTY (Cash Balance)
BTl W %1W-Turnover gam%amﬁ'ﬂ@ia’m PE ratio %30 US5N14 %Premium

Cash balance (R1%uIN) MIANRRITRAIANT

30 n.. — 17 ®.0.12 BTC 154.88 103.33 11aNH —
30 n.a. — 17 ®.0.12 RCI 384.26 173.04 11ANH —
30 n.a. — 17 ®.0.12 SUPER 314.53 180.17 11ANH —

6 - 24 7.90.12 WAVE 190.51 113.44 9N —

6 - 24 7.90.12 SLC 69.38 310.64 1IANK —

14 - 31 §.9.12 TH 449.17 144.17 233.24 —
UL LﬁaaﬁnﬂmsamulwﬁﬂﬁwﬁﬁandnﬁmssﬁamUﬂﬂ"l,ﬂmnamwﬂnamammﬂ @Tﬂt’fu@”ﬂmumsﬁﬂmﬁaQaﬁaumsé{ﬂ%ﬂaamu
naninminIAaLRan
ndhiluiuandn;

1) ﬁga@hmifnamﬂmﬁmiai’u‘lmaué’ﬂmﬂﬂlﬂﬁam'h 100 aL. 2) ﬁé’mwmi%amﬂmguﬁUu"l,ajﬁaﬂﬂh 50% 3) il PE Ratio liwannin 50 i wiawanu
nadhiuluddnuaasdng: .
1) ﬁgammﬁ%ammm’éU@iﬁu‘luﬁauﬁﬂmﬂsjﬁaﬂndw 100 1. 2) ﬁa"mwmiﬁﬁamwguﬁuuvl,&iﬁaﬂﬂdﬂ 100% 3) e %Premium liasnin 20%
Source: www.sec.or.th
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NVDR ACTIVE

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

Symbol 10 Aug 9 Aug 8 Aug 7 Aug 6 Aug Symbol 10 Aug 9 Aug 8 Aug 7 Aug 6 Aug
1PTT 418.11 61.78 135.58 61.99 0.47 1 BBL (142.36) (94.91) 196.77 12.59 97.67
2 KTB 327.71 31.37 335.67 6.21 177.93 2 LPN (81.60) (0.14) (18.47) (60.79) 20.66
3 BANPU 277.72 249.37 713.07 432.69 0.88 3 LH (29.57) (0.01) 24.35 14.57 42.35
4 PTTGC 210.15 (8.49) 643.83 17.69 162.50 4 CIMBT (12.61) 0.07 0.02 (1.42) 0.09
5 SCC 125.78 151.03 525.02 385.61 112.35 5 MAKRO (12.50) 21.67 (2.97) 3.40 1.98
6 TUF 80.30 74.02 98.70 (4.90) 2.02 6 THCOM (9.09) (2.19) (4.68) 1.54 (1.03)
7 ADVANC 75.18 (194.30) 57.94 5.96 234.18 7 UVAN (7.81) na 0.01 0.01 na
8 SCB 73.18 144.27 23.97 (26.93) 22.10 8 UV (7.24) 0.00 0.00 na na
9 CPF 73.12 9.07 74.33 3.01 9.92 9 STPI (6.91) (1.67) (3.89) (1.83) (1.30)

10 CPALL 67.14 0.21 23.02 (23.12) 39.85 10 E (6.56) (0.58) 0.12 0.50 (0.10)
11 BAY 61.87 25.35 (9.34) 20.89 (18.19) 11 TRUE (5.42) 1.61 0.92 (3.33) 0.03
12 BEC 38.55 27.20 45.31 (4.53) 4.31 12 GUNKUL (5.14) (1.27) 0.02 0.34 0.23
13 PTTEP 33.65 35.03 (15.51) 60.80 (7.23) 13 MAJOR (4.95) 0.06 (1.08) 2.98 15.82
14 TVO 30.12 31.89 15.28 (1.72) (1.98) 14 SAT (4.00) na na 15.52 (1.37)
15 TCAP 29.26 156.07 98.80 59.37 122.86 15 SAMART (3.99) (4.19) (6.90) (9.48) (15.02)
16 MINT 26.56 11.86 8.70 7.80 6.99 16 BGH (3.86) 15.27 3.34 3.50 30.64
17 EARTH 25.70 25.71 29.15 26.68 24.90 17 HEMRAJ (3.78) 27.76 23.83 31.80 25.64
18 AOT 22.32 (4.70) 44.33 39.88 (0.57) 18 UPOIC (3.75) (0.43) 0.00 (0.27) na
19 KH 22.03 18.81 9.30 3.22 6.31 19 CENTEL (3.72) (6.20) 3.78 (1.09) (1.76)
20 GLOW 16.82 (0.47) (4.13) (4.78) (1.33) 20 DTAC (3.31) 38.83 2.01 (16.35) 159.43
NVDR Most Active Values (Bt m) (10-Aug-12) NVDR Outstanding Share (shares) (10-Aug-12)

No. of Shares Paid Up Capital % of Paid

Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 BBL 302.14 44450  746.65 (142.36) 45.39 1 TISCO-P 22,300 33,858 65.86
2 ScC 307.91 182.13  490.04 125.78 44.92 2 GOLD-w1 310,089,658 504,065,655 61.52
3PTT 447.37 29.27  476.64  418.11 23.99 3 GOLD 407,101,135  1,134,147,724 35.89
4 KBANK 23719 22719  464.38 10.00 28.99 4 LPN 456,166,380  1,475,698,768 30.91
5 KTB 345.29 17.58  362.88  327.71 10.71 5 E-W1 105,764,931 347,000,000 30.48
6 BANPU 285.65 7.93 29358  277.72 19.60 6 BBL 570,332,760  1,908,842,894 29.88
7 PTTGC 243.77 33.62 27739  210.15 13.55 7 KBANK 696,800,684  2,393,260,193 29.12
8 CPF 105.81 32.69 138.49 73.12 7.70 8 TWFP 2,494,234 9,506,055 26.24
9 LPN 25.19 106.79 131.99 (81.60) 41.57 9LH 2,250,408,897 10,025,921,523 22.45

10 ADVANC 94.11 18.93 113.05 75.18 5.93 10 SIRI-W1 637,758,200  2,927,921,756 21.78
11 SCB 87.67 14.49 102.16 73.18 11.82 11 E 138,153,637 694,000,000 19.91
12 BAY 79.38 17.51 96.90 61.87 32.49 12 SPALI 334,029,249  1,716,553,249 19.46
13 LH 30.81 60.37 91.18  (29.57) 47.28 13 BLAND-W2 1,230,909,001  6,883,702,818 17.88
14 TUF 83.13 2.83 85.97 80.30 19.84 14 BAY 1,066,763,104  6,074,143,747 17.56
15 CPALL 71.27 4.13 75.40 67.14 2.74 15 LRH 26,663,980 166,682,701 16.00
16 PTTEP 45.96 12.31 58.27 33.65 4.18 16 AP 448,200,276  2,841,113,738 15.78
17 BEC 46.45 7.89 54.34 38.55 2492 17 NOBLE 67,713,600 456,471,175 14.83
18 AOT 31.27 8.95 40.22 22.32 17.04 18 AIT-W1 46,431 314,638 14.76
19 AP 27.93 11.91 39.84 16.02 50.41 19 PRANDA 56,128,900 403,715,954 13.90
20 DTAC 17.29 20.60 37.89 (3.31) 5.69 20 LALIN 111,996,000 825,000,000 13.58

Source: SET
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SHORT SALE

Short Sale as of 10 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
ITD 1,000,000 3,180,000 3.18 3.20 -0.62% 19.46%
STA 130,000 1,885,000 14.50 14.60 -0.68% 12.30%
KBANK 527,800 91,940,300 174.20 173.50 0.40% 11.46%
TOP 549,300 37,161,450 67.65 68.00 -0.51% 11.14%
THAI 254,000 5,065,270 19.94 20.00 -0.29% 9.58%
BANPU 136,600 62,207,400 455.40 458.00 -0.57% 8.35%
GLOBAL 190,000 2,498,000 13.15 13.50 -2.61% 4.93%
BBL 202,200 39,578,800 195.74 197.00 -0.64% 4.81%
TRUE 520,000 2,090,400 4.02 4.02 0.00% 3.09%
SCB 83,700 13,186,900 157.55 158.50 -0.60% 3.07%
IVL 345,300 10,733,025 31.08 32.00 -2.87% 2.52%
KTB 2,575,000 42,280,000 16.42 16.60 -1.09% 2.50%
TPIPL 91,300 1,104,730 12.10 12.10 0.00% 2.47%
RATCH 11,900 552,225 46.41 46.50 -0.20% 2.43%
SPALI 25,900 469,610 18.13 18.30 -0.92% 2.18%
PTTGC 304,200 18,920,750 62.20 64.00 -2.82% 1.87%
SCC 30,100 10,033,400 333.34 336.00 -0.79% 1.84%
PTT 49,900 16,830,900 337.29 342.00 -1.38% 1.70%
JAS 5,450,000 18,718,000 3.43 3.46 -0.74% 1.68%
AOT 30,000 1,942,500 64.75 65.25 -0.77% 1.65%
CPALL 525,600 17,288,950 32.89 33.00 -0.32% 1.49%
GFPT 121,000 950,450 7.85 7.85 0.06% 1.47%
ADVANC 53,700 11,068,500 206.12 206.00 0.06% 1.16%
TTA 4,500 69,750 15.50 15.50 0.00% 0.98%
TVO 110,000 2,752,500 25.02 25.00 0.09% 0.96%
STEC 10,000 154,000 15.40 15.50 -0.65% 0.88%
KK 13,700 561,700 41.00 41.25 -0.61% 0.85%
TUF 13,100 944,175 72.07 71.75 0.45% 0.44%
DTAC 17,800 1,432,400 80.47 79.75 0.91% 0.43%
MINT 18,000 275,510 15.31 15.30 0.04% 0.38%
ROBINS 6,000 357,250 59.54 60.00 -0.76% 0.38%
BLA 6,200 277,275 44.72 44.50 0.50% 0.36%
BAY 16,200 525,725 32.45 32.75 -0.91% 0.35%
BIGC 1,100 199,100 181.00 181.50 -0.28% 0.33%
INTUCH 30,000 1,905,000 63.50 64.00 -0.78% 0.26%
AMATA 2,000 34,380 17.19 17.20 -0.06% 0.13%
TMB 40,400 61,004 1.51 1.51 0.00% 0.13%
BH 700 54,625 78.04 77.50 0.69% 0.10%
CPF 22,000 709,500 32.25 32.75 -1.53% 0.08%
IRPC 25,600 96,256 3.76 3.80 -1.05% 0.08%
BGH 500 48,300 96.60 97.75 -1.18% 0.03%
MAJOR 500 9,100 18.20 18.30 -0.55% 0.02%
PTTEP 400 60,600 151.50 152.00 -0.33% 0.01%
RML 5,000 7,900 1.58 1.58 0.00% 0.00%

Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 10-Aug-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
BBL-F 1,716,750 348,856,550 208.00 197.00 5.58
KBANK-F 1,141,300 198,782,900 174.50 173.50 0.58
SCC-F 554,500 193,483,700 360.00 336.00 7.14
PTT-F 13,500 4,571,000 338.00 342.00 (1.17)
CPALL-F 87,100 2,874,300 33.50 33.00 1.52
LH-F 250,000 1,940,000 7.75 7.75 0.00
TISCO-F 10,000 410,000 41.00 40.75 0.61
BAY-F 12,300 399,750 32.50 32.75 (0.76)
MINT-F 1,000 15,400 15.40 15.30 0.65
Source: SET
Big Lot as of 10-Aug-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
CPALL 6,510,000 214,617,774 32.97 33.00 (0.09)
TOP 1,398,000 94,600,004 67.67 68.00 (0.49)
MIPF 7,441,900 90,791,180 12.20 12.30 (0.81)
RS 3,530,000 14,826,000 4.20 4.70 (10.64)
CPF 100,000 3,250,000 32.50 32.75 (0.76)
BANPU 7,000 3,178,000 454.00 458.00 (0.87)
RS-W2 1,314,000 2,890,800 2.20 2.58 (14.73)
Source: SET
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WARRANT TABLE

2 [ b9 1292

As of 10/08/12

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 3.10 3.06 35.5% 3.25 (5.9%) 1.42 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.10 0.01 140.7% 0.00 928.0% 10.00 297.2% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 29-Sep-12 56.50 36.50 6.7% 39.88 (8.5%) 1.55 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000 7-Mar-14 2.00 0.65 10.2% 0.00 na 3.08 95.5% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.22 19.5% 0.00 na 1.73 227.2% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000  2-May-13 0.91 0.04 61.4% 0.02 116.4% 22.75 76.4% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.91 0.24 61.4% 0.28 (14.9%) 3.79 53.9% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000  8-Aug-16 1.87 1.08 42.7% 0.71 52.5% 1.73 130.2% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 4.375 1:0.1600 11-Nov-13 5.30 0.33 23.5% 0.18 84.7% 2.57 80.7% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.67 1.00 23.8% 0.50 99.0% 1.67 120.3% Last business day of Mar, Jun, Sep, Dec
CCP-W1 In 1.000 1:1.0000 29-Sep-14 3.46 2.40 52.6% 1.70 41.4% 1.44 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 2.24 0.29 6.0% 0.14 101.1% 8.11 44.6% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.24 0.75 6.0% 0.33 129.1% 2.99 53.4% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.46 0.11 36.3% 0.04 193.8% 418 95.2% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.93 0.09 18.1% 0.00 na 10.98 92.4% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.57 0.01 18.4% 0.00 na 3.80 558.1% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 2.00 0.26 29.3% 0.01 na 7.69 78.1% End of May, Nov
DEMCO-W4 Out 4978 1:1.0040 10-Feb-13 5.65 2.04 36.4% 0.88 132.6% 2.78 133.5% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.40 0.59 46.3% 0.51 16.7% 2.37 57.7% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 In 1.466 1:1.0230 15-Sep-16 5.15 3.68 46.3% 3.41 8.0% 1.43 80.8% 15 Mar, 15 Sep
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 1.08 0.33 59.9% 0.22 47.5% 3.27 98.3% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.62 0.38 13.6% 0.10 271.6% 4.00 72.3% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.00 0.60 21.3% 0.16 268.1% 3.38 68.7% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.60 0.55 13.4% 0.11 395.3% 4.73 53.9% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 270 1.37 145.6% 1.20 13.9% 1.97 175.9% 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 5.75 113.7% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.14 84.6% 0.18 (23.7%) 3.00 65.8% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.54 1.56 9.3% 1.54 1.1% 1.63 44.4% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 13.50 8.75 33.4% 7.74 13.0% 1.85 111.5% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 In 3.000 1:1.0000 31-Mar-14 7.05 3.92 26.4% 2.90 35.0% 1.80 153.8% Last business day of Mar, Jun, Sep, Dec
IEC-W1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 813.5% 0.02 (40.8%) 2.00 80.1% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 13.70 9.60 46.8% 10.47 (8.3%) 1.43 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.34 0.08 46.8% 0.01 441.9% 4.25 90.6% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.20 3.16 9.7% 219 44.2% 3.86 60.8% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 In 7.400 1:1.0000 23-May-13 12.40 4.20 30.9% 4.43 (5.2%) 2.95 na Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.76 1.23 15.6% 1.01 221% 3.06 74.1% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524  21-Jan-14 0.10 0.04 132.7% 0.03 40.6% 2.88 181.5% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.29 0.12 53.3% 0.01 1041.6% 242 152.5% End of Jun and Dec
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.24 1.18 57.3% 0.90 31.2% 1.90 106.7% Last business day of Mar, Jun, Sep, Dec
MILL-W1 Out 1.829 1:2.7340 24-Feb-14 2.38 1.52 9.0% 1.44 5.4% 4.28 21.8% Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 15.30 3.70 32.5% 4.09 (9.6%) 4.55 na Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 248 0.74 44.0% 0.46 60.9% 3.35 102.2% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.82 0.58 37.8% 0.32 79.6% 1.41 177.8% 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 9.8% 0.57 30.7% 2.35 65.8% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.12 5.00 22.5% 6.65 (24.9%) 1.34 na 30 Jun and 30 Dec
PF-W3 Out 1.000 1:1.0000  18-Jul-15 1.12 0.57 22.5% 0.26 119.9% 1.96 77.8% 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 2.60 11.8% 1.73 50.6% 1.78 141.9% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.58 0.52 19.7% 0.02 2893.4% 3.04 86.0% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 8.70 5.70 15.7% 6.48 (12.1%) 1.83 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 In 4.000 1:1.0000  18-Jul-16 8.70 4.38 15.7% 3.89 12.7% 1.99 55.4% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 4.70 2.58 18.1% 2.50 3.2% 1.82 55.1% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 0.98 0.28 51.9% 0.08 266.7% 3.50 187.9% End of Jun, Dec
SIMAT-W1 Out 1.349 1:1.1116  28-Aug-14 3.10 1.95 67.0% 1.77 10.0% 1.77 95.6% 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 6789.0% 5.00 142.2% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.36 1.40 16.6% 1.05 33.2% 1.97 107.0% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.41 0.03 187.8% 0.14 (77.8%) 5.81 61.4% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.41 0.02 187.8% 0.06 (66.7%) 3.59 54.5% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.41 0.10 187.8% 0.28 (64.9%) 4.10 68.0% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 16.00 13.00 21.9% 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 13.6% 1.26 4.3% 2.48 29.7% End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.82 1.10 13.6% 1.00 9.9% 261 42.2% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042  6-May-13 28.50 34.50 16.3% 36.38 (5.2%) 1.16 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.44 1.15 16.0% 0.80 43.1% 2.99 103.9% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 39.50 6.25 9.5% 0.00 na 6.32 61.0% Last business day of Mar, Jun, Sep, Dec
TCC-W1 Out 0.822 1:1.2167  30-Oct-14 2.18 1.68 26.0% 1.33 26.2% 1.58 130.3% End of Jun
TCC-w2 Out 0.938 1:1.0659  3-May-18 2.18 1.45 26.0% 1.39 4.4% 1.60 38.6% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.18 1.43 26.0% 1.34 6.8% 1.52 38.8% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 8.15 3.38 33.8% 1.54 119.9% 241 71.0% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 2.02 1.1 30.8% 1.04 7.2% 2.16 88.2% End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 13.00 0.53 22.1% 0.14 266.1% 25.36 33.6% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 3.96 1.41 5.3% 1.24 13.6% 2.81 41.2% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.64 0.52 11.5% 0.16 233.1% 3.15 98.2% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.08 1.66 9.0% 0.21 677.2% 2.32 88.9% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.38 1.00 23.7% 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 23.7% 0.09 86.4% 2.38 81.8% Last business day of Feb, May, Aug, Nov (1st on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000 1-Dec-12 0.79 0.01 17.8% 0.00 na 79.00 101.9% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.79 0.01 17.8% 0.00 na 79.00 173.8% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.40 0.64 16.4% 0.21 203.8% 6.88 38.9% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.20 1.63 20.4% 1.40 16.5% 1.35 171.0% Last business day of Jun, Dec
Sources: Companies data, Thanachart
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AUGUST 2012

TH-BGH, BH, TTA, RCL,
THAI, BTS, BMCL, IVL
SIRI, MAJOR, GRAMMY
STA, CENTEL, GLOBAL
seneou 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
71a1f12 NGV wagin
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
US—aufl CPI téiau n.a.
US—-HaKAnan&11inssuLiiau
n.a.
US-sunausiAstiianis
Auavuasanssg (MBA)
wWaNagsIAINsiuYa
Guidtainuasnadlanu
US—dufinaailagardatiau
&.A.NFUANEFZ9TY
wiivz6 (NAHB)

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

Mon Tue Wed Thu Fri
13 14 15 16 17
XD: New share trading: XD: XD:
SCCC @7.00 BTS 30 m shares KCE @0.20 PSL @0.10
(Holders of convertible SALEE @0.11
Delisted: debentures @5.12) XR:
ADVAQ1CB GSTEEL 15:1 @0.50 Delisted:
ADVAO1PB Par Change; ADVA13CD
AQOT01CB URBNPF Par @8.77100 XW: PTTE13CE
AOTO1PB (From Par @8.87100) GSTEEL 0:0 @0.0.002 SCC13CD
BJCO1CA Capital Reduction
ESSO01CB Delisted:
. ESSO01PB Last trading: KBAN13CE
FEIEEY IRPCO1CB IRPC1SCCg
IRPCO1PA
KBANO01CB
KBANO1PB
KTB01CC
KTB01PB
PTTEO1CC
PTTEO1PC
SCB01CB
SCBO1PA
Events: Events: Events: Events: Events:

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 ADVANC @5.90 AlIT @1.25 Al @0.10 BLA @0.36
BEC @1.00 AS @0.34 BJC @0.32 JUBILE @0.30 ECL @0.04
EGCO @0.045 BAFS @0.27 BKI @2.75 MACO @0.20 KCAR @0.43
HTECH @0.12 BOL @0.04 CNT @0.10 PM @0.12 KH @0.15
IT @0.07 BROOK @0.06 CPF @0.60 TNDT @0.10 SENA @0.082
M-AAA @0.198 GC @0.17 CSL @0.30 TTCL @0.20
SPF @0.27 IFEC @0.03 DEMCO @0.17 TVO @0.80
SRICHA @1.00 KIAT @0.25 HEMRAJ @0.04
TUF @1.10 LPN @0.23 JMART @0.22 XW:
MAKRO @3.50 KAMART @0.05 SMM 4:1@Free
Last trading: MBKET @0.35 NBC @0.06
PTTEO8CC OFM @0.20 PHOL @0.11
PTTEO8PA OISHI @1.60 SABINA @0.065
SCB08CD RS @0.10 SWC @0.20
SCBO08PB. SAT @0.30 TNITY @0.12
SE-ED @0.10 TPA @2.00
SMIT @0.14 UVAN @2.00
SYMC @0.15
TK @0.37 XR:
TNITY @0.12 SMPC 4:1 @10.00
TOG @0.10
UEC @0.06 Delisted:
UPOIC @0.30 IRPC13CC
UPT @0.20
Events: Events: Events: Events: Events:
TH-&MWIUY LaRIGILRY TH-faaeuiaileddasia US-nsgnsvuseeuanigine | TH-Foreign reserves
GDP 2Q12 Asavuanauilseiudil9 UGuasuaidtinig
wAun uila. Fveunaddai
US-EIA petroleum report
27 28 29 30 31
XD: XD:
CCET @0.08 KTB @0.36
S&P @1.50 KTB-P @0.43725
UBIS @0.09 SGP @0.15
WORK @0.80
XR:
Delisted: KTB 4:1 @12.60
PTTEO8CC KTB-P 4:1 @12.60
PTTEO8PA
SCB08CD
SCB08PB
Last trading:
BANP42CD
BANP42PA
BIGC42CA
ESSO42PA
PTT42CD
PTT42PA
PTTE42CD
PTTE42PA
STA42PA
THAI42PA
Events: Events: Events: Events: Events:
TH-&fa. waradl US-EIA petroleum report US-nsgn5aansvnuansgine | TH-BoT Econ, Jul-12
andvnIsNlszALfiau uguasuaizfinng TH-Foreign reserves
Fenunaddan

THANACHART SECURITIES

38

14 R9¥1@N 2555




CALENDAR

<2 ! F
S/

SEPTEMBER 2012

Mon

Tue

Wed

Thu

Fri

3

4

Last trading:
BGHO1CA
BGHO1PA
BIGC01CB
BLAO1CB
BLAO1PA
IVLO1CE
IVLO1PE
PTTGO1CB
PTTGO1PB
SCCo1CC
SCCO01PC
STA01CC
STA01PB
TCAPO1CB
TCAPO1PA
TMBO1CA
TMBO1PA

Delisted:
BANP42CD
BANP42PA
BIGC42CA
ESSO42PA
PTT42CD
PTT42PA
PTTE42CD
PTTE42PA
STA42PA
THAI42PA

Events:

TH-MOC CPI, Aug-12

THM&A RANTU19519
W.5.1. yulszuna 1 56

XE:
AIT-W1 1:1@16.5

Last trading:
DCC13CA
HMPR13PA
TCAP13CD
THAI13PA

Events:

Events:
TH-MPC Meeting
US-EIA petroleum report

Events:

UK-BOE Meeting

EU-ECB Meeting

US—N5eN519u 5990 1URNTFLHE
ufuasuaisfinig
T unedlav

Events:
TH-A51. RITUI579
W.5.4. yudssanau 1 56
wwuaduyaindn
TH—Foreign reserves
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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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