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Economlc NEWS Index Close A+/- A+/- Market-cap
= o o o & o o ¢ v (pts) (pts) (%) (Bt mn)
nimmiawasuuwmmmmsmwa{l‘%ﬁﬂmwﬂm . SET 122301 049 004 10.157.780
ginIvuagiesuiliimvuamieiuiululufuanii 24 Aonauilisanunsalne gerso 84373 145 047 8.003.660
\ATWENAVDINTY Tnendsieseladeulumsinduineeniusn 2 UYglwesuil  SET100 183699 234 -0.13 8,681,550
mmT‘mni%ﬂgummmamﬂaﬂumwgiﬂLLa“mtfummLLaﬂLUaauﬂmqumamaa 13 uay SETHD 119.96  -576  -0.51 2,890,190
MAI 316.07  4.03 1.29 88,980
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UummmL‘uﬂ,amﬂiszj"l,ﬂmﬂaﬂuﬂmmvﬂﬁmﬁmszﬂiﬂ ﬁU’]ﬂ’]iﬂa’NEJI‘J‘U (®30) waz SET Valuation
NBIUNNTEUTY WINaUTENA ("Lmammxl) ‘UﬂJ“‘WL!’]EJﬂEJIﬂ LEWwasIaa ﬁﬁmummﬂﬂsvmﬂ Key Inputs 2009 2010 2011 2012E  2013E

ROE 10.7%  132%  131%  141%  14.7%
g wEunwifuFeviasiun 19n WA adeni
Ypugasudl  Tduniwaldvdeviediuin  va i%ammeﬂtﬂum YpansuLdeade RS sio1 71 rees 8o 1019
mauuqmaummsimumiﬁummamamiamnawaqmmmiimmemmaaﬂlﬂ EPSgrowth  384%  315%  59%  18.3%  14.1%
(Frurisugna) BVPS (BY) 507.2 5490 5748 6293  680.3
Div. yield 36%  34%  35%  36%  4.2%
v PIE (x) 1355 1448 1358 1370  12.00
Anve dasughalant 56 Uiuanasio PIBV (x) 145 188 178 195 180
R Wdusna LasmﬁmimsﬂiuwawiummmwmEJmsmLLaumiW@um (B9Ron) T
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o Technical  (Trend Trading atiuiuil 2)
39 M3 U _ Key Commodities

AANDIH SET Ingex Un 1,22391 3 (USSIbD Aug16  Aug 17 At AYTD
Stock news & update (roswatviud =) S5 L6 1200 1247 ICE Crude 9560 9632 0720 524
) WU 1,230 1,240 ICE Brent 11527 11371 -1.560 21.81

AUTOMOTIVE | 1hwiinnsasyusnnniinain BIGC s@1Ua 187.5 UM ICE Middie East 1M~ 11551 113.95  -1.560 24.56
Sector Update : toandnsngudifou n.a U WNSU 186 U Gold (ussioz) 16141  1616.3 2.20 14.29
afgsgasieiios WAL 1935 U BDI (pts) 720 714 -6 -57.83
! a Source: Aspen

y i KYE 57a1Un 286 v FOREX Aug16 Aug17  A+- AYTD

ELECTRONICS | ununn13aausnIniInain WSy 280 UM BYUSS 31.46 31.51 0.052 481
l\iews Comment : SE&/\I Pook—to—blitl Lati% WUIEIU 300 U EU/US$ 1.24 1.23 -0.001 -7.20
WBU NINHIAU 2555 JSUsmanaalsaLiion ROBINS s51@13a 60.5 U Yen/US$ 79.33 79.55 0.221 1.97
0.87 11 WAy 60 U Yuan/Us$ o837 636 -0.908 -3.37

WL 62 UM Fort.elgn portfolio investment in equity (viluss)

HANA |aa/mam‘wumu 20.60 UM Asia (NET) Day WTD MTD YTD
Company Update: ﬂauamav%umaﬂma India 241 1397 8596 113950
Indonesia 14.0 78.4 236.8 941.6
Japan - -870.0 -1921.3 24877
Philippines -20.0 -48.8 -45.7  2124.6
S. Korea 279.3 12168  4199.5  10084.5

Taiwan 46.5 838.7 25208 159.1

Thailand -1.8 5.1 195.8  2288.1
Vietnam 3.6 6.0 9.7 -12.8

Source: Bloomberg
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Sector News

KSS Sector Coverage YES  Electronics

TICKER Electronics  SEMI book-to-bill ratio e nsngiau 2555 Ysusanasusieriiesi 0.87 wi

Rating UNDERWEIGHT ) ) . ) . .

Semiconductor book-to-bill ratio Semiconductor bookings and billings value
0 2,000
Sector Fundamentals 14 i Bookings (USDmn) ===Billings (USDmn)
Key Inputs 1,800
2000 2010 2011  2012E  2013E

Returnon Equity ~ 10.9% 17.0%  3.4%  9.7%  11.1% 127 \ 1600

Dividend payout ~ 69.6% 31.8% 259.7%  40.0%  40.0% 1400

EPS (BY) 6194 10394 1816 6126 7507 0

EPS growth -221% 67.8% -82.5% 237.4%  22.5% | 1,200

BV (BY 57008 61005 593.33 63289 677.93  ° 1000 1

Dividend yield 6.9%  48% 7.2%  34%  4.1%

PIE (x) 1005 931 3609 1188 970 S 800

P/BV () 100 159 110 115 107 600

Source: KSS Research )
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Technical Impact | ETRON Index 727.83 o o ' '
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SEMI 5789718051831 Book-to-Bill Ratio wetgaamnssuaiimoudnmesluniininewwsn
wilo wuiegiisedu 0.87x luieunsngiau 2555 Fsususanasann 0.93x alfeunsy
wih usgenindrafiedtuvedd 2554 9 0.85x  Ldntos duilldusuuTusanasindefudy
Woudl 4 vaziidueds 3 Weuvessenmduniowlodidninsindvlanegiisesiu US$1.28
WA (-109%MoM, -2%YoY) Wunsanasadausnluseu 9 iey dauaama'mauasﬂiﬁsxé’u
US$1.48 Wudu (-4%MoM, -3%YoY) il snnfiansansensavazau 7 Weuusnvesd 2555
Fnavsdseazaunai 8%YoY vsiimiavdwey wwiineusninosundifie 16%Yoy
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Vatcharut Vacharawongsith
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Rating |Fair value Net profit
(Bt) 3Q12 4Q12 2H12
YoY QoQ YoY QoQ YoY HoH
DELTA | TRADING 26.00 T Flat T I ! * Flat
HANA HOLD 20.60 * T i ) L i) i )

‘17im: KSS Research
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®  Semiconductor Equipment and Materials International (SEMI) Lﬁuammﬁﬂmauﬁ
ﬂsxﬂau’luqmmwmsu§L5ﬂ1w5ﬁﬂé%uﬁﬁﬁﬂaﬂ Lﬁmhamaaam%ﬂiummaﬂLﬂﬁau%m&maxﬁmm
QAANNTIY

" il SEMI Book to Bill Ausaaneendidsdensiisgendweuiieuldiuguasd/auniu
" dyfiunnndt 1 wansfiannizguashdiniy vnendl 1 asuanan1igguniudiuiu

™ o o & ' o ' & 1 a A o o A a4 DY) a
gonAdigeuazdaeudinarinludnads 3 weu vesgunsalindesdiefiisidosiunssurunisndn
gunsaldianinsiing (Front-end uaz final manufacturing equipment) fi SEMI 53usaM31 nalan
lilddsogunsaldidninsiindlaenss Judusviitthanzenannssudidninsind

Disclaimer: anans/manualiufiavinduuuiugrudayaiidamasdassisany dofansanudrnfianmidada adnelsAanu uua.udanindngo fa1a¥usasanugnfiasuazam
guysalnaviiayadinanld unanuavnaniuidasuwnAauasgiavinfalddudayalsznaunisdafulalunmsasnu Wdvaasgudndlunsuldsuuilasanuiiu wiaiszananis
6199 Mg lutanans/smneuatiuil tealidasudelinsiuaronin asiiuinasnuilsalidgaiiiaatissavaaulunisRarsanisasnu



’A~ Corporate Governance Report of Thai Listed Companies 2011

krungsri — -
Securities Thai Institute of Director (I0D)
ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
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3. 0-2659-7000 Insens 0-2646-1111

Internet Trading: 0-2659-7777
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dnaduTwiSey

622 \Bulwi3eamnines $u 10 nuuguain 24
UYNARDIFY LYNARBIAU NTUNW 10110
n3. 0-2695-4500 IN¥&15 0-2695-4599
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589/151 eAsiun3adimmnies 1 eewdla 4y 27
AUUUNUIATIA UYI-LUA VU NTANHY 10260
ns. 0-2763-2000 InTans 0-2399-1448

A1VINILIU 2

111/917-919 aUUNTEIU 2
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3. 0-2895-9575 nsens 0-2895-9557
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3.9aY3 20000

ns. 0-3879-0430 Insans 0-3879-0425
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90-92-94 sUNANINTIATRYSEN MR () auuilinseiia 1 d1ua
malngl snemalng dawinaswan 90110

3. 074- 221-229 Insang 074-221-411

Analyst Team Sector Coverage

Central line: Awanus wudadnd
66.2659.7000
ext.5017, 5018

Fax:66.2646.1103

Small Cap
By Uswlasgiases
s ARalEey Contractor, Constructi
VIYINS LAYBUITUAA
SUAY SIBTUILUI
ana UITAIENY

a

Tyl Tysaedans

DULTA AIVOUTIA Institutional Research

Transportation, Agribusiness

Energy, Petrochemical

Banking, Finance & Securities
Automotive, Healthcare, ICT
Electronics, Commerce, Hotel, Property

QUL LRI

67/1 auusiwaiiu suanszlguadd sunedes
2.uAsUgH 73000

3. 0-3427-5500-7 Insens 0-3421-8989
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e
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E-mail
kasamapon.hamnilrat@krungsrisecurities.com
sittidath.prasertrungruang@krungsrisecurities.com
on Materials, Property  chatree.srismaicharoen@krungsrisecurities.com
charnvut.taechaamorntanakij@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
vacharut.vacharawongsith@krungsrisecurities.com
amarej.singnarong@krungsrisecurities.com

apisak.limthumrongkul@krungsrisecurities.com
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