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RETAIL EQUITY RESEARCH

Weekly Calls

Technical Target S/IR
BCP BUY 24.20 ADVANC BUY 202/215
BIGC BUY 195.00 THCOM BUY 17.20/18.00
DTAC BUY 88.00
GLOBAL BUY 14.30
SORKON BUY 88.00

Technical Picks (1 Day)

IMNORAUAN 23 RIN1AN .6, 2555

Today’s Fundamental Research Reports

Rec
CPN BUY
EGCO BUY
BGH BUY
CPF BUY
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Please see the important notice on the back page.

Market Data

Close % Chg
SET Index 1,234.14 0.15%
SET50 Index 848.83 0.08%
Turnover (Bt m) 29,709 7.22%
Mkt Cap (Bt bn) 10,244 0.15%
Gainers 273 stocks
Losers 279 stocks
Unchange 146 stocks
Key Data
Net trade (Bt bn) Prev. -iIM  YTD
Foreign +0.10 +1.46 +68.01
Retail +0.87 +3.39 -26.58
Institutes -0.67 -7.46 -47.27
Proprietary -0.30 +2.61 +5.84
Major indices Close A %A
Dow Jones 13,173 -30.82 -0.2%
NASDAQ 3,074 +6.41 0.2%
FTSE 5774 -8332 -1.4%
MSCI World 1,288 -559 -0.4%
MSCI AC Asia 105 -0.46 -0.4%
Commodities Close A %A
NYMEX (US$/bbl) 97.26 +0.42 0.4%
BRENT (ICE) (US$/bbl) 11491  +027  0.2%
DUBAI (US$/bbl) 110.96 -0.45 -0.4%
Baltic Dry Index 712 +3.00 0.4%
GRM (US$/bbl) 911 -040 -42%
Gold (US$/oz) 1,64050 -2.40 -0.1%
Coal (BJI)* 9255 +0.70 0.8%
HDPE-Naphtha (US$/tonne)* 35850 -17.00 -4.5%
Ethylene-Naphtha(US$/tonne)* ~ 238.50 +23.00 10.7%
PX-Naphtha (US$/tonne)* 498.50 -7.00  -1.4%
BZ-Naphtha (US$/tonne)* 22350 -1450 -6.1%
Steel-HRC (US$/tonne)* 55750 -7.50 -1.3%
Steel-Rebar (US$/tonne)* 597.50 +0.00 0.0%
Currency/Bond Close A %A
Dollar index 81.49 -0.42  -0.5%
Bt/US$ - on shore 31.29 -0.09 -0.3%
EUR/US$ 0.80 -0.00  0.0%
100JPY/US$ 7858 +0.00 0.0%
10Y bond yield - Thailand 3.47 -0.02  -0.6%
10Y treasury yield - US 1.69 -0.11  -5.9%
Valuation** 2012F 2013F 2014F
PE (X) 1417 1226 10.67
Norm EPS growth (%) 1378 1556 14.86
EV/EBITDA (x) 9.34 8.35 7.45
P/BV (X) 218 199 181
Yield (%) 350 402 468
*Weekly

**Data as of closing price 22-Aug-12
Sources: Bloomberg, Bisnews, BANPU, TNS

Thanachart Research Team

d1e398 sua@, Tel: 617-4900
Email: research@thanachartsec.co.th
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BUY  (unchanged) TP: Bt63.00 (From Bt60.00) 23 AUGUST 2012

Change in Numbers Upside: 17.2%
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COMPANY VALUATION

. sansalsuas e sawalinadvlavasdniandug
. 1 15% y-y wazvinliselauaz danmlsiuduinieaiiasan Y/E Dec (Bt m) 2011 2012F  2013F  2014F
S Y operagng leverage  §4 mﬂiuﬂswmmmsm"l,imﬂms Sales 11,951 16,120 17,614 20,104
FLiniutn 20-27% uT) 2012-14F tias=iantlasusadalli 1) Net profit 2058 5469 5119 6117
8 mudulavasdusiasndy 14% Wl 2012 uaz 7% uil 2013 Consensus NP 3864 4258 5088
) nnuszanmmsiand 8% uaz 5% mum@m ”lummmm"h 5% lu Diff from cons (%) — 415 202 202
U 2014 1Huduly 2) Ysudanmlstuduin 2.0-3.4% mmﬂ 3) Norm profit 1871 4204 5119 6117
= SanmBefdinitena 1dadszanmns 18.5% ludliuas 17% Prev norm profit 335 4030 5086
oo lutlnih wnliunmadulefienubenguanniada 9 slna e i S (24) — 253 270 203
c luz97 2012- 14 wianiumaidulavasdiniiuiounts 1ndiag Norm EPS (B1) 09 19 23 28
O 18an CPN 37004 BIGC \Iwiw Top pick ‘luﬂaumﬂaﬂ 195U Norm EPS gr (%) 20.6 1247 218 195
o] sanihnang CPN s 63 VMU (NLG 60 TRl Norm PE (x) 626 279 220 191
- mstdulavesangraandaiiwansamanili EVIEBITDA (X) 300 183 162 138
© madulavasdusasndlulasang 2012 ves CPN aam~@1u P/BV (x) 59 48 43 3.7
L 15% saRald 1H12 1dula 14% Andfiaanauas cenal37 8% Div. yield (%) 0.7 14 17 21
— g3t thavddnyfensUiuanivessuwanatlg ROE (%) 97 100 198 208
CentralWorld 157073171014 %ml%muammmamwm 5% h &b Net D/E (%) 117.0 1019  107.0 97.0

lasang 2Q12 nitena’l3h 5-10% Full 2012 luwmeAsase
mmmmama wiviaue wnende aays Foslnad uszgasmitlad
miﬂiwu”luammawaﬂmm’mommaaamamwnu Ls'mmja
PRI ATE mmmﬂsumu"lm 14% MuDH wazs3elwUsudu 7% Tu

PRICE PERFORMANCE

Bt/sh 9
(Bt/sm) CPN Relto SET Index *9
U 2013 iflasnayanvesmewuiwizasuimualuTud 60.0
) A
i 50.0 Www 20
Tassnslnaifianuduniig RV I vin ©
goslazanslna @l 19 waz 20 7 9. gnugini uazde & 300 0
uwwwdadlmiau a.0.12 uaz 5.0.12 muuns lasSAufiddenn 200 3 ‘ ‘ - (1)
Aug-11 Dec-11 Apr-12 Aug-12

AUKULED 70-80% ™ Trdamsliduinns CPN megans
L°1m agiatos 80-85% sm'armULsﬂmuiﬂmmmvl‘i"l@m
fu issnnfidndesnemanmadamanlng dldianewms
\Dauaz mlmmmummm@nﬂawmamsmLﬂuﬂnmluvlmma 4

COMPANY INFORMATION

Price as of 22 Aug 12 (Bt) 53.75
muu 4Q12F %192 Lﬂuvl,mmamamimLummaammmnﬂaﬂ

Market cap (US$ m) 3,739
Y up5|de 2101113 CPNCG Listed shares (m shares) 2,179
mnmmnamuam%w naa'l%maa CPN uam 42-45 NURL. Free float (%) 31
CPNCG ‘IIGMLLN%L"IJ’]%‘I‘Y] LUUWH?J“IJ’]UI%@]Q’]@%QTWI‘SWU% mﬂlu Avg daily turnover (US$ m) 3.38

0,

vL(ﬂi&J’]ﬁ 3Q12F 6Ii\‘l CPN ﬂE]‘WH 25% ﬂ’]@llﬂ’]vl,‘i’wl’mﬂ’ﬁ“ﬂ’m 12M price HIL (Bt) 53.8/30.5
aumwm"mﬂamm G]{‘Iﬂm"l&l’lﬂﬂ’s’l“(ll,i’lﬂ’]@]v[’m 1 3 WUAL.

Sector Property

14893711 1) mmmaanamumaaﬁlumo range mw 45 wumu
U 2) FUNINGaInaIN tax shield mnmwuavauluam G|
gl lidaafom® aafimls 1.7-1.8 wWuau. 1w upside 8-
10% maﬂ‘s:mmmsmvlm‘ﬂﬁmaamﬂ 2012F

Major shareholder Chirathivat family 44.6%

Sources: Bloomberg; Company data; Thanachart estimates
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COMPANY NOTE CPNTB PHANNARAI TIYAPITTAYARUT

Ex 1: Key Assumption Changes

2012F 2013!# 2016F

SS rent growth (%)

- New 14
- Old 8 5
# New stores
- New
- Old
# stores (YE)
- New 20 23 27 28 28 28 28 28 28 28 28 28
- Old 20 23 27 28 28 28 28 28 28 28 28 28
Gross margin (%)
- New 44.4 46.2 47.4 48.5 50.2 51.6 52.8 54.2 55.4 56.0 57.0 57.0
- Old 415 42.8 44.8 46.1 47.9 49.5 50.7 52.1 53.3 54.0 55.0 55.0
Normalized profit (Bt m)
- New 4,204 5,119 6,117 7,193 8,078 8,878 9,819 10,881 11,814 12,548 13,412 14,022
- Old 3,356 4,030 5,086 6,097 6,908 7,623 8,346 9,335 10,349 11,039 11,819 12,354
Change (%) 25.3 27.0 20.3 18.0 16.9 16.5 17.6 16.6 14.2 13.7 13.5 13.5

Source: Thanachart estimates

Ex 2: New Launches

Event Leasable area (sqm) Timeframe ‘
Extension @ Udon Thani 21,938 Mar12
Inject The Offices @ CentralWorld into property fund Size: Bt4.2-4.5bn 3Q12F
19th branch @ Surat Thani 25,100 Octl12F
20th branch @ Lampang 16,100 Decl2F
21st branch @ Ubon Ratchathani 25,300 1Q13F
22nd branch @ Had Yai 50,100 Nov13F
23rd branch @ Chiang Mai 2 46,700 Decl3F
24th branch @ Upcountry 25,000 1H14F
25th branch @ Upcountry 25,000 2H14F
26th branch @ Bangkok metropolis 50,000 2H14F
27th branch @ Bangkok metropolis 50,000 2H14F
28th branch @ Bangkok metropolis 50,000 3Q15F

Sources: Company data; Thanachart estimates

Ex 3: Our SoTP Calculation Of CPN’s TP

(Bt m)

Risk-free rate (Rf) (%) 4.5 Total present value of FCF 154,706
Market risk premium (Rm-Rf) (%) 7.0 Less: net debt 23,915
Beta (3 years) 1.00 Less: minority interest 485
Cost of equity (Ke) (%) 115 Equity value 130,305
After-tax cost of debt (Kd) (%) 4.0 No of shares (end 2012) (m) 2,179
Debt to total assets (%) 31.0 Equity value/share (Bt/share) 59.81
WACC (%) 9.2 plus Value of CPNRF (27.8%-owned) (Bt/CPN share) 3.24
CPN's sum-of-the-parts TP (Bt/share) 63.04

Source: Thanachart estimates
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Valuation Comparison

Ex 4: Valuation Comparison With Regional Peers

EPS growth —PE— — P/IBV — EV/EBITDA  — Div yield —

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

Chengshang Group 600828 CH China (4.3) 28.5 14.0 10.9 2.9 2.3 9.5 7.9 0.6 0.8
Chongging Department Store 600729 CH China 17.2 23.2 13.7 11.1 na na na na na na
Dashang Group 600694 CH China 82.5 32.1 18.3 13.9 na na na na 0.7 1.2
Golden Eagle Retail Group 3308 HK China 11.0 20.5 23.0 19.1 5.6 4.7 12.0 9.9 13 15
Guangzhou Friendship 000987 CH China 4.1 19.2 10.7 8.9 2.2 1.9 na na 4.2 4.7
Guangzhou Grandbuy 002187 CH China 22.7 20.5 11.0 9.1 na na na na na na
Hefei Department Store 000417 CH China (8.9) 20.6 14.0 11.6 23 2.0 5.3 4.7 1.3 1.4
Intime Department Store 1833 HK China 14.5 18.7 17.3 14.6 2.2 2.0 10.6 8.8 2.5 2.8
Parkson Retail Group 3368 HK China 5.9 16.1 16.3 14.0 3.3 2.9 7.7 6.6 2.7 3.1
Rainbow Department Store 002419 CH China 9.3 23.8 11.6 9.4 1.9 1.7 3.6 3.0 2.9 6.7
Wuhan Department Store 000501 CH China 5.7 23.4 16.0 13.0 2.6 2.2 6.4 55 0.9 1.2
Xinjiang Youhao Group 600778 CH China 17.3 16.3 20.9 17.9 2.8 2.4 12.7 10.9 0.2 0.2
Yinchuan Xinhua Department 600785 CH China 13.3 22.0 11.2 9.2 23 1.8 6.6 5.4 14 15
Your-Mart 002277 CH China 18.0 24.7 16.2 13.0 2.6 2.2 6.2 5.4 1.2 14
Zhongxing Shenyang Commercial 000715 CH China 49.3 225 9.6 7.8 1.4 1.3 na na 1.3 15
Aeon Stores Hong Kong 984 HK Hong Kong 6.3 22.2 15.6 12.8 3.3 2.9 55 4.6 2.8 3.4
Lifestyle International 1212 HK Hong Kong 12.4 11.8 14.8 13.2 2.9 2.6 10.6 9.5 2.8 3.1
New World Department Store 825 HK Hong Kong (0.3) 14.8 11.3 9.8 1.2 11 3.5 2.9 35 4.0
Shopper's Stop SHOP IN India (50.2) 22.0 98.7 80.9 5.7 5.7 28.5 24.9 0.2 0.3
Trent TRENT IN  India na (77.6) 63.6 284.4 2.6 28 1119 56.2 0.7 0.6
Ramayana Lestari Sentosa RALS 1J Indonesia 16.2 12.4 18.1 16.1 2.7 2.5 10.6 9.5 2.6 3.2
Parkson Holdings PKS MK Malaysia 8.9 141 135 11.8 2.2 2.0 4.4 3.8 3.4 3.5
CapitaMalls Asia CMA SP Singapore 24.5 17.3 31.6 27.0 1.0 1.0 74.8 80.2 1.7 1.8
Far Eastern Department Stores 2903 TT Taiwan 0.2 8.5 16.7 15.4 15 1.4 17.6 15.4 3.0 3.3
Central Pattana * CPN TB Thailand 124.7 21.8 279 229 4.8 4.3 18.3 16.2 14 1.7
MBK MBK TB Thailand 22.6 0.0 8.8 8.8 na na na na na na
Robinson Department Store * ROBINS TB Thailand 51.4 222 30.3 24.8 6.6 5.7 16.7 13.7 15 1.8
Siam Future Development * SFTB Thailand 243.7 (62.7) 5.3 14.2 1.6 15 155 14.7 2.7 2.1
Average 26.6 12.8 20.7 25.9 2.8 25 18.1 145 1.9 2.3

Sources: Company data; Thanachart estimates
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COMPANY DESCRIPTION COMPANY RATING
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HOW ARE WE DIFFERENT FROM THE STREET?
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COMPANY VALUATION

Y/E Dec (Bt m)
Sales

Net profit
Consensus NP
Diff from cons (%)
Norm profit

Prev norm profit
Chg from prev (%)
Norm EPS (Bt)
Norm EPS gr (%)
Norm PE (x)
EV/EBITDA (x)
P/BV (x)

Div. yield (%)
ROE (%)

Net D/E (%)

2011 2012F 2013F 2014F
7,661 17,268 20,513 21,587
4990 6347 6892 7,511
— 6509 6272 6370
—  (@5) 99  17.9
4968 6347 6892 7,511
— 6367 6842 7,299
—  (03) 0.7 2.9
94 121 131 143
(27.6) 278 8.6 9.0
12.4 9.7 8.9 8.2
280 157 131  10.9
11 1.0 0.9 0.9
45 45 47 5.1

8.8 10.6 10.8 111
7.9 51.5 54.3 41.4

PRICE PERFORMANCE

(Bt/shr) (C4]
EGCO Relto SET Index

130 20

20 _.[ 5

110 .’)[F,_\/' 10

100 5

38 {wﬂw 2

70 (10)

60 + ; (1)

Aug-11 Dec-11 Apr-12 Aug-12
COMPANY INFORMATION
Price as of 22-Aug-12 (Bt) 117.00
Market cap (US$ m) 1,967
Listed shares (m shares) 526
Free float (%) 44
Avg daily turnover (US$ m) 2.15
12M price H/L (Bt) 112.0/79.8
Sector Utilities

Major shareholder

EGAT 25.4%

Sources: Bloomberg, Company data, Thanachart estimates
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SUPANNA SUWANKIRD

Ex 1: Earnings Revisions

2012 2013F 2014F 2015F
Norm earnings (Bt m)
New 6,347 6,892 7,511 8,172
Oold 6,367 6,842 7,299 7,948
Change (%) (0.3) 0.7 2.9 2.8
Equity income (Bt m)
New 4,948 5,700 6,236 6,761
Old 4,917 5,336 5,676 6,220
Change (%) 0.6 6.8 9.9 8.7
Sources: Company data, Thanachart estimates
Ex 2: MME's Information And Earnings Forecasts
2012F 2013F 2014F 2015F
Key assumptions
Volume sales (m tonnes) 1.2 3.0 4.0 5.0
ASP (US$/tonne) 62.0 63.6 65.1 66.8
Net earnings to MME (US$ m) 9.7 28.5 43.8 42.3
Net margin (%) 13.0 14.9 16.8 12.7
Net earnings to MME (Bt m) 310 911 1,402 1,353
Net earnings to EGCO - 40% (Bt m) 31* 365 561 541

Note: Assumed the acquisition deal completed in 4Q12
Sources: Company data, Thanachart estimates

Ex 3: EGCO’s Strategic Plan

Short term — 2012-14

Medium term — 2012-16

= Renewable energy expansion of 300MW by

2015 (104MW already in hand).

= A sizeable M&A in Asean.

= Explore opportunities in related energy i.e.

coal mining and bio-diesel.

Long term from 2017
= New IPP bid potential with COD after 2020.

= Development of projects in neighboring

= 800MW expansion potential at Khanom site
(via IPP bid or negotiation) to COD in 2016.
= Quezon’'s 500MW expansion project still countries i.e. Xayaburi.
waiting to secure PPA and off-takers. EGCO
expects progress in early 2013 with COD in
2016.
= Negotiate to extend REGCO’s PPA for five
more years.
= Develop or enter JVs in power projects in

Asean and domestically.

Source: Company data
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Valuation Comparison

Ex 4: Valuation Comparison With Regional Peers

EPS Growth —PE— ——P/BV—— —EV/EBITDA- — Div. Yield —
Company Code Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F

(%) (%) x) x) (x) (x) (x) (x) (%) (%)
Datang International Power 991 HK China 96.9 25.2 104 8.3 0.9 0.8 10.1 8.9 3.8 4.7
Huadian Power 1071 HK China na 28.6 11.2 8.7 0.9 0.8 9.6 8.6 2.3 3.1
Huaneng Power 600011 CH China  176.9 155 15.8 13.7 1.7 1.6 8.1 7.6 3.1 3.6
Cheung Kong Infrastructure 1038 HK HK 15.8 6.3 12.1 114 1.8 1.6 80.7 74.2 3.7 4.0
China Power Int'l 2380 HK HK  113.3 17.0 8.9 7.6 0.8 0.7 9.5 8.3 4.0 4.6
China Resources Power 836 HK HK 36.6 20.3 11.6 9.6 15 13 9.0 7.6 2.6 3.2
CLP Holdings 2 HK HK 5.2 13.8 155 13.6 1.8 1.8 11.3 10.3 3.9 4.1
Hongkong Electric Holdings 6 HK HK 7.4 2.9 13.8 134 2.1 2.0 18.0 17.7 4.0 4.2
Huaneng Power 902 HK HK 2529 20.2 12.7 10.6 1.3 1.3 8.1 7.5 3.6 4.6

HK

KSK Energy Ventures 532997 IN India (28.2) 64.4 15.8 9.6 0.7 0.7 11.6 11.2 0.0 0.0
Reliance Infrastructure RELI IN India 3.6 (0.7) 8.4 8.5 0.6 0.5 9.1 9.1 15 15
Reliance Power RPWR IN India (6.7) 54.8 334 21.6 1.4 1.3 50.0 15.9 0.0 0.0
Tata Power TPWR IN India  (9.1)  (3.1) 13.6 14.1 1.7 17 9.1 8.3 1.3 1.3
Torrent Power 532779 IN India na na na na 1.3 11 5.3 5.2 2.9 3.8
Tenaga Nasional TNB MK Malaysia na 7.5 13.2 12.3 1.1 1.0 6.2 6.0 2.2 25
YTL Corp YTL MK Malaysia 2.9 14.8 17.4 15.2 1.7 15 9.0 8.4 1.4 1.9
YTL Power YTLP MK Malaysia 45 0.0 10.9 10.9 1.4 1.3 8.8 8.3 35 3.3
First Philippine Holdings FPH PM Philip  149.3 216 8.8 7.2 0.7 0.7 8.4 8.0 2.6 2.6
Manila Electric MER PM Philip 6.2 5.2 16.7 15.9 3.7 3.3 7.7 7.4 34 3.5
Korea Electric Power 015760 KS S.Korea na na 6.5 na na na 4.2 na 0.2 0.5
Electricity Gen * EGCO TB Thailand 27.8 8.6 9.7 8.9 1.0 0.9 15.7 13.1 4.5 4.7
Glow Energy * GLOW TB Thailand 28.0 52.1 16.7 11.0 25 2.3 9.9 6.6 4.2 5.0
Gunkul Engineering * GUNKUL TB Thailand 108.7 97.0 23.1 11.7 4.4 3.6 16.7 11.9 3.5 34
Ratchaburi Elec * RATCH TB Thailand 23.4 13.9 11.7 10.2 14 13 9.6 8.0 5.3 5.9
SPCG * SPCG TB Thailand 2,212.4 418.3 52.8 10.2 4.6 34 23.3 10.8 0.7 3.9
Average 50.8 39.3 15.4 115 1.7 15 14.8 12.0 2.7 3.2

Sources: Company data, Thanachart estimates
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COMPANY DESCRIPTION

COMPANY RATING

ﬁinwaoum‘n A lWAN §de (umTw) (EGCO) wiiseaniilu 3
dszuan de 1) ﬁiﬂﬁ]wama”mmmunimﬂwﬁw mdtﬂuIiJVLWWWﬂiﬁ
Foindemmnetlsion i Mamssmnd thudi i T weein
s lasfifhamniena 4492Mw  (2) 13faLing Fadums

TWusmsluauduaiag

msasnm 'imﬂﬁu wazieEs1e i

a@wmwﬁsuﬂiaﬂwmas} uaz (3) ﬁiﬂam 33 EGCO fNoviw 70% T
ESCO SﬂdmLuuﬁinwammem%mumﬂiwﬂﬂwammﬁﬂﬁu WAENI
ﬂiwﬂ’lmun‘jumg (nln.) uaz EGCO mnanu‘luumﬂ FANIIURE
NAWNINNTUNINIAALINDEN 1NA (WAITW) (EASTW) 18.70% 8n
agl

. . Rating Scale
Financial
management
Very Strong 5
Risk Strong 4
M anage
manage
ment ment Good 3
Fair 2
Lo *Corp.
Liquidity governance Weak 1
None 0

Source: Thanachart

THANACHART'S SWOT ANALYSIS
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W — Weakness
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T — Threat
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 126.66 129.00 2%
Net profit 12F (Bt m) 6,509 6,347 -2%
Net profit 13F (Bt m) 6,272 6,892 10%
Consensus REC BUY: 13 HOLD: 5 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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TODAY'S UPDATE

Bangkok Dusit Medical Services (BGH TB) - BUY

Siriporn Arunothai | Email: siriporn.aru@thanachartsec.co.th
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Analyst Meeting

Key valuation

Y/E Dec (Bt m) 2011 2012F  2013F  2014F

Revenue 35,224 42,798 47,021 51,087
Net profit 4,386 6,953 6,498 7,879
Norm net profit 3,907 5,163 6,498 7,879
Norm EPS (Bt) 2.7 3.3 4.2 5.1
Norm EPS gr (%) 46.0 22.7 25.9 21.2
Norm PE (x) 36.9 30.1 23.9 19.7
EV/EBITDA (x) 23.9 20.1 17.4 14.8
P/BV (x) 4.9 4.5 4.1 3.8
Div yield (%) 1.2 2.2 2.3 3.0
ROE (%) 16.4 15.5 18.1 20.0
Net D/E (%) 38.7 43.6 36.1 26.9

Source: Thanachart estimates

Stock Data

Closing price (Bt) 100.50
Target price (Bt) 115.00
Market cap (US$ m) 4,959
Avg daily turnover (US$ m) 8.2
12M H/L price (Bt) 111.5/57.0

Price Performance

(Bt) Bangkok Dusit M edical Services (%)

120 Relto SET Index 80
10 A J 60
100 A

90 ,l;‘\‘_,/"w/ 40
80 ! 20
70 W )
60 {"

50 4 T r T + (20)

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

Sources: Thanachart estimates, Bloomberg
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TODAY'S UPDATE

Charoen Pokphand Foods (cpFTB) - BUY

Sarachada Sornsong |

Email: Sarachada.sor@thanachartsec.co.th
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(biological asset) #agunelafa 81A1IFAT 53% W3N 44% uazeawns 3%
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Plant visit
Key valuation
Y/E Dec (Bt m) 2011 2012F 2013F 2014F
Revenue 206,099 350,812 436,410 493,600
Net profit 15,837 25,081 22,541 27,000
Norm net profit 15,641 16,463 22,541 27,000
Norm EPS (Bt) 2.3 2.3 3.1 3.7
Norm EPS gr (%) 24.6 (3.7) 35.9 19.8
Norm PE (x) 14.0 145 10.7 8.9
EV/EBITDA (x) 14.6 13.7 9.4 8.1
P/BV (x) 3.4 2.4 2.1 1.9
Div yield (%) 3.7 3.9 4.7 5.6
ROE (%) 25.8 20.1 21.3 22.6
Net D/E (%) 67.8 101.7 89.3 72.2
Source: Thanachart estimates
Stock Data
Closing price (Bt) 32.75
Target price (Bt) 47.00
Market cap (US$ m) 8,282
Avg daily turnover (US$ m) 35.1
12M HIL price (Bt) 42.3/24.5

Price Performance

(Bt) Charoen Pokphand Foods (%)

45 Relto SET Index 25
40 Pt 20
|\ 5
35 /wuh—/ P
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Sources: Thanachart estimates, Bloomberg

THANACHART SECURITIES 6

23 §9%1AN 2555



TODAY'S UPDATE
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TECHNICAL MARKET OUTLOOK S P
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TECHNICAL MOST ACTIVE S P
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wWaa W38, noppadol.pir@thanachartsec.co.th, +66 2617 4900
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FUTURES TRADING

B SET50 FUTURES

Market Recap & Trend: mtﬂﬁw&l’mn’]‘sﬂ‘m%%ﬂ 850-856 M
$50U12:  S50U12 waanlniuaug 1wt N T
\dntas 1.40 94 i 844.00 30 laoudifungundanuazlivenss ud
LLiamaﬁuﬂauaamsama ADVANC, INTUCH, uaz DTAC #imaly
SET50 ﬂiuawu 0.66 9@ lapunasnudnim@laanues Short gnd
22 ammﬂu Index Futures

s50U12 Sumlsiuusadaiiiodluszozdlont deihwany 850-856
30 luszozaand I@]Eijﬁ]i]ﬂﬁuUﬁuuﬁ]’mﬂiwLLmdun%ﬂMLL‘H,’]I‘H,MVLV\ER
LmaaumwULam@mmaﬂﬂaumnmamau n.o.fzfimalszgy
FOMC, ECB, uaz G20 mmmﬁmmﬂiuﬁu Fed ma@ua"nmmﬂm
mmmiﬂimmmmmme@ulum’a 9 %

Strategy: "fl0” dnwe Long fa...008 Trailing Stop 840 37
80Uz Long "lmﬂsﬂmamao URS Uwen1 “da” ﬂﬂ’)%w Long zmmn

S50U12 I@]EIQJLﬂ'I%&I’]EIﬂ’]i‘]JiUﬁG‘lI%SWEI mevm 850-856 9 Youeh
&lﬁ;(ﬂ Trailing Stop %38 “?ﬂﬁ]’]ﬂ(ﬂ‘ﬂ’]@]“q%” 71 840 9

Recommendation:
Trailing Stop:
Trading Range:

= —
ST /vl

Long

840 90
840-850 9

850-856

B Gold Futures

Market Recap & Trend: awnmaa‘u 24,500-24,600 Un
1NAMBIFAN1a COMEX aauam@au 5.0.1508089 0.2% Uaaa1ad
US$1,640.5/0aus 1ilaAuiitnuan 8819 lAaIunaIsnenwnIUseay
Fed LLﬁ(ﬂx’il%m%ﬂdIaﬂ’m‘ﬂ Fed ﬁ]"I“HlJ’]@liﬂ’]iﬂi"@l%LﬂiHﬁﬂﬁ)LWN“ﬂ%
mwalmuswawaammeww ez avmm‘u US$1655 1660/20U5
il mmmmwmsmﬂutxmLﬂﬂ%ﬂiﬁﬂﬁﬂaaﬂﬁmawmlaﬂuLLquu
ﬂmawum"[ﬂummumnm US$1670/0aud  aslunsdifiawnsn
ﬂiuaww atmwnuu“"lﬂvlm filhmanodalus US$1760/0aus
FRIUN aamlu‘ﬂsvmﬂ mLquwﬂium"uuVLﬂﬂ 24,500-24,600
v uazdalUf 25,000 v

Strategy: "fia” Long mamaa whwnane 24,500- 24,600 U
[RVE3] “na” Long ﬂﬂlﬂ]’) GFQ12 @]’JﬂLﬂ’]%M’]Uﬂ’]iﬂi‘Uﬂluﬂ 24,500~

24,600 1N mmmmm “mn@m’mwu” 738 “Trailing Stop” 'Yl 24,350
un

Recommendation:
Trailing Stop:
Trading Range:

Long
24,350 U
24,350-24,600 UN

__24,500-24,600

ﬁu‘]mmumiﬂ‘sumun 24,500-24,600 LN

i i W Pt
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FUTURES TRADING S

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 844.0 844.0 -1.4 44,675
S50712 841.5 841.3 -1.2 7,722
S50H13 839.1 839.0 -0.7 424
S50M13 836.5 836.5 -1.0 165

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 18,187 28,199 -10,012 +8,893  -70,592
Foreign 5,733 1,881 +3,852 +3,648 +12,157
Local 33,698 27,538 +6,160 -12,541  +58,435

Source: TFEX

SET 50 Index Futures Fair Price:

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 848.83 844.00 848 35 3.54% 2.93% (0) (4.83) 4
S50Z12 848.83 841.50 847 126 3.54% 2.99% ) (7.33) (6)
S50H13 848.83 839.10 846 217 3.54% 3.02% (3) 9.73) 7)
S50M13 848.83 836.50 845 308 3.54% 3.01% (4) (12.33) (9)

Source: Bisnews AFE, TFEX

50 Baht Gold Futures

Deposit Fixed

Symbol  Settlement price JAN Theoretical Price* Premium Vol. (Contracts) Open Int.  Days to Delivery

12M (%)

GFQ12 24,510 +230 24,549 -39 3.00 3,235 4,460 6
GFV12 24,610 +240 24,672 -62 3.00 2,598 4,431 67
GFz12 24,710 +230 24,789 -79 3.00 562 890 125

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

31.35 78.57 1.25
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 24,510 +230 8,636 61% 8,168 -7%
GTV12 24,600 +230 6,061 130% 6,772 12%
GTZ12 24,720 +240 1,533 121% 2,018 2%

RUNBLAG: * Underlying asset fla Spot Gold

N: MRS una, CFA, adisak.phu@thanachartsec.co.th, +66 2617 4900
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REGIONAL FUND FLOWS SR

YTD 2012 Regional Fund Flows vs. MSCI Asia ex JP YTD 2012 Thailand Foreign Net Buy (Sell) vs. SET Index
(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
560 - —— MSCI Asia ex JP (LHS) - 35 1,280 - —— SET Index (LHS) - 3.0
540 - - 30 L o5
520 25 12307
i i - 2.0
500 1 ‘20 1,180 p -15
480 A - 15
- 1.0
460 - L 10 1,130 -
440 A L 5 - 0.5
1,080 -
420 A -0 - 0.0
400 T T T T T T T (5) 1,030 T T T T T T T (0.5)
Jan-12 Feb-12Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Jan-12 Feb-12Mar-12 Apr-12May-12 Jun-12 Jul-12 Aug-12
YTD 2012 Regional Fund Flows Week To Date (20-22 Aug 12) Regional Fund Flows
(US$ m) (US$ m)
14,000 - 600 - 482
12,000 491 40611 500 - 413
10,000 - 400 -
8,000 A 300 -
6,000 A 200 -
4,000 A 2,225 2104 100 - 38 )
2,000 1 . 946 736 0 4 T T - T T T T 1
04 . . . —B  mm  (1qp)- “) @1
2 - g 2 § § 3 g 2 z 8
2 S 2 £ 8 s 2 kS 2 6 g £
) a S < © S] ) a
= = E " " E = 2
o - - o
Net Foreign Fund Flows (US$ m) Index Change (%)
Thailand India Indo Korea Philip  Taiwan Asia-6 Thailand India Indo Korea Philip  Taiwan
Yearly y-y %
2010 2,061 8,338 1,942 (12,139) 720 17,346 18,268 40.6 17.4 46.1 21.9 37.6 9.6
2011 1,544 18,518 3,172 (29,360) 1,354 2,352 (2,421) (0.7) (24.6) 3.2 (11.0) 4.1 (21.2)
YTD 2012 2,225 11,491 946 10,611 2,104 736 28,113 20.4 15.5 — 6.0 17.8 6.0
Monthly m-m %
Jun-12 (180) 26 (209) (832) 873 (873)  (1,195) 2.7 7.5 3.2 0.6 3.0 (0.1)
Jul-12 10 2,019 486 644 505 (1,565) 2,099 2.3 (1.1) 4.7 1.5 1.2 (0.4)
Aug-12 133 956 237 4,609 (66) 2,971 8,840 2.9 3.5 — 2.8 (2.9) 3.1
Weekly w-w %
23-27 Jul 12 (173) (75) 107 124 (72) (756) (845) (2.5) (1.9) 0.1 0.3 0.2 (0.6)
30 Jul-3 Aug 84 560 206 1,151 59 449 2,509 1.7 2.1 0.4 1.1 1.3 1.3
6-10 Aug 12 205 544 159 2,819 (25) 1,662 5,364 1.8 2.1 1.0 53 (0.4) 3.1
13-17 Aug 12 (64) 198 78 1,202 (49) 832 2,198 0.4 0.6 0.5 0.6 (0.8) 0.7
20-22 Aug 12 o)) 38 0 413 (21) 482 909 0.8 0.9 — (0.6) (1.0) 0.4
Daily d-d %
16-Aug-12 (2) 24 14 310 9) 225 562 (0.2) (0.4) 0.4 0.0 (0.9) 0.3
17-Aug-12 (59) 58 — 278 (20) 40 298 (0.0) 0.2 — (0.6) (0.2) (0.3)
20-Aug-12 (5) — — 30 — 67 93 0.4 — — (0.0) — (0.5)
21-Aug-12 (2) 38 — 219 — 411 666 0.3 1.1 — 0.2) — 1.0
22-Aug-12 3 — — 164 (21) 4 151 0.2 (0.2) — (0.4) — (0.2)
Net Fund Flows / Market Cap (%)
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.69 2.15 0.24 1.11 1.67 0.11 0.93
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THAILAND FUND FLOWS S

As of 22-Aug-12 —— Equity Market ————  —— Futures Market (contracts) ——  ———— Bond Market
(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 5,903 5,806 97 5,733 1,881 3,852 512 1,180 (668)
Institution Investors 2,022 2,688 (665) 18,187 28,199 (10,012) 14,728 7,649 7,079
Retail Investors 18,156 17,290 866 33,698 27,538 6,160 749 562 187
Proprietary Trading 3,628 3,925 (298) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
1,000 - 866 8,000 - 6,160 8,000 - 7,079
800 - 6,000 9 3,852 7,000 A
600 - 4,000 - 6,000 -
400 2,000 J 5.000 -
200 4 97 0 - T T ) 4,000 -
0 | mm (2,000) - 3,000 A
T T T 1 (4,000) - 2,000 -
ggg;- (6,000 - 1,000 - 187
b 208 (8,000) 1 0 —mm— T d
(600) - (298) (10,000) - (10,012) (1,000) 4
(800) - (665) (12,000) - ' (2,000) 4 (668)
Foreign Local Retail Prop Foreign  Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Daily Trading Turnover Breakdown By Investor Type

Equity Market Futures Market Bond Market
Turnover: Bt29,709m Volume: 57,618 contracts Turnover: Bt25,380m (2 sides B&S)
Prop Foreign ) Foreign Retail Foreign
Trade 20% o 7% 27% 5%
13% Local °
Fund
8%
I;:?JC:(; Local
Retail 40°% Fund
59% ’ 68%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
18.6 758.7
80 - 67.9 20 - 800 -
70 4 700 -
60 A 600 A
15 4
ig - 10.0 500 +
30 - 10 4 78 : ‘S‘rgg 1 306.9
20 A 6.2 1
10 4 0.4 5 | 200 1 87.8
0 T T T 100 A (18)
(10)9 (2.0 0 T T T
(20) - (6.5) 0 : : : (100) -
1w ™ 3M  YTD12 1w ™ 3M  YTD12 1w ™ 3M  YTD12

Sources: SET, TFEX, Thai Bond Market Association
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COMMODITIES UPDATE

WTI, Dubai, Brent (PTT, PTTEP, TOP, PTTGC, BCP)

(US$/bbl)
140 -

130 -
120 -
110 1
100 -
90
80 4
70 4
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— WTI
Brent
Dubai

97.
114.
110.

26
91
96

+0.42

+0.27
-0.45

Source: Bloomberg

Aug-10
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Apr-11  Aug-11

Dec-11

HDPE, LDPE, Ethylene (PTTGC, SCC, IVL)

Apr-12

Source: Datastream

Aug-12

(US$/tonne) —— LDPE-Naphtha 343.5 -17.00
1'388 T — HDPE-Naphtha 3585  -17.00
1 Ethylene-Naphtha 2385  +23.00
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Handysize & Baltic Dry Index (TTA, PSL) Source: Bloomberg
(Index) Handysize Index (LHS) 712 +3 (Index)
1,200 - Balitc Dry Index (RHS) 481 -4 r 3,500
1,000 3,000
2,500
800 - ’
2,000
600 -
- 1,500
400 A
1,000
200 A 500
0 T T T T T — 0
Aug-10 Dec-10 Apr-11  Aug-11  Dec-11 Apr-12 Aug-12

Steel-HRC, Steel-Rebar (SSI, GJS, GSTEEL, TSTH)

(US$/tonne)
850 -

800 -
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700 -~
650 -
600 -
550 -
500 -
450

Steel-HRC
Steel-Rebar
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598

-7.50
+0.00

Source: Bloomberg

Aug-10
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Apr-11  Aug-11

Dec-11

Apr-12

Aug-12

GRM Simple (IRPC, RPC)

- oy ' - -—
ST /120 1892/

Sources: Bloomberg, TNS

GRM Complex (BCP, TOP, PTTGC, IRPC, ESSO)

(US$/bbl)
16 -

14
12
10
8 A
6 -
4
2
0 T

6.37
12.04

+0.42
+0.25

—— GRM-Simple
——— GRM-Complex

Aug-10  Dec-10

Paraxylene, Benzene (PTTGC, TOP, IRPC)
—— PX-Naphtha

(US$/tonne)
900 -
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700
600 -
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400 -
300
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100 -

0 T

Apr-11 Aug-11 Dec-11 Apr-12 Aug-12

Source: Datastream
498.5

223.5

-7.00

Benzene-Naphtha -14.50

Aug-10

Coal — BJI (BANPU, LANNA, UMS)

(US$/tonne)
140 1

130 -
120 -
110 A
100 A
90
80

70 T
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Apr-11 Aug-11 Dec-11 Apr-12 Aug-12

Source: BANPU

BJI 92.55 +0.70

Aug-10  Dec-10

(Btlkg.)
90 -

80 -
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60 -
50 -
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20 T

Broiler, Swine (CPF, GFPT)

—— Swine Price

Apr-11  Aug-11 Dec-11 Apr-12  Aug-12

Source: OAE

59.2
37.0
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Broiler Price +0.00
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COMMODITIES UPDATE

= —
ST /vl

JET Fuel Oil (THAI) Source: Bloomberg  Gold Source: Bloomberg
(US$/bbl) — JETFuel Ol 132.04 +0.19 (US$/oz) Gold 1,640.50 +0.00
150 - 2,000 -

140 -
130 4 1,800
120 4
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100 1 1,400 A
90 4
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Rubber (STA, TRUBB) Source: Bloomberg  Soybean meal & Corn (CPF, GFPT) Source: Bloomberg
(US$/tonne)  _____ SICOMLTSR20 2,512.00  -29.00 (US$/tonne) Soybean meal (LHS) 535.70 -7.90 (Us$/bu.)
7,000 - TOCoM 276045  -15.51 590 - ——Corn No.2 Yellow (RHS) 834.75  -4.00 900
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’ 540
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5,500 490 1 L 700
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Aug-10  Dec-10  Apr-11 Aug-11  Dec-11  Apr-12  Aug-12 Aug-10  Dec-10  Apr-11  Aug-11 Dec-11  Apr-12  Aug-12
Soybean & Palm Oil (CPI, TVO, UPOIC, UVAN) Source: Bloomberg  Cotton (IVL) Source: Bloomberg
US$/bu. Soyb LHS - US$/bu.
(US$/bu.) oybean (LHS) 172775 475 (USSbu) o —— Cotton No.2 76.97 -0.33
1,800 1 —— Malaysian Crude PamQil 2,751.00  +0.00 r 4,500 110
1,700 - i
L4000 1051
1,600 100 |
1,500 - + 3,500 95 4
1,400 - 90 -
1,300 - L3000  gs
1,200 4 80 -
1,100 - 2,500 75
1,000 A | 2000 70 |
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800 T T T T T — 1,500 60 T T T T T T
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Sugar (KSL, KBS) Source: Bloomberg Shrimp (ASIAN, CFRESH, CPF, TUF) Source: OAE
(US$ censt/lb) —— Raw Sugar Price (LHS)  19.94 +0.16 (USS$/tonne) (Bt/kg) Vannamei Shrimp 41-50 shrimp/kg 157.50 +0.00
31 - — White Sugar Price (RHS) 551.30 +3.40 -800 180 -

29 - - 750 170 {

i 700
27 L 650 160 -
25 A
23 4 r zgg 150

- I 140
21 + 500
19 4 L 450 130
17 4 L

400 120 4
15 - - 350
13 . . . . . —L 30 110 - - - - - -
Aug-10  Dec-10  Apr-11  Aug-11  Dec-11  Apr-12  Aug-12 Aug-10  Dec-10  Apr-11  Aug-11  Dec-11  Apr-12  Aug-12
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MANAGEMENT STAKE CHANGES S

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

ZausEn Hafuims Swilaan  35mslaan lszian AU RIS 37181 A
[AM%A%E [AARE nannsng (iw) (UN) (un)

AIT fiaan sy Ty 21/08/55 28 Ruslzy 15,000 55.00 825,000
BLAND auud mgawwal 20/08/55 o Wnanaty 2,000,000 0.95 1,900,000
BLAND oMSAT AR 16/08/55 7o Wnanany 100,000 0.90 90,000
BLAND oMSAT AR 16/08/55 218 Wnanany 200,000 0.93 186,000
BLAND DWHAI FINYLUUN 17/08/55 o Kuanany 100,000 0.93 93,000
BLAND DWHAM FINYLUUN 20/08/55 1Y Wuanainy 100,000 0.94 94,000
DRT gind wihsiuaiad 22/08/55 28 Rusdzy 100,000 6.75 675,000
EMC TUTy UTUIIN 21/08/55 8 Wity 100,000 1.47 147,000
FOCUS Tniiw endacin neniddu i3 20/08/55 18 Wnanaity 250,000 3.12 780,000
KC wiasla wsldn 20/08/55 18 Wnanaity 12,500 0.82 10,250
MJD 15y warvanwal 20/08/55 218 luddnyuaasansiacde 1,591,500 0.77 1,225,455
MJD 15y warvanwal 21/08/55 a8 ‘Lumﬂmuamaw%ﬁa o 1,000,000 0.77 770,000
QLT fiadins uNIRe 21/08/55 218 Rusdzy 1,000 8.05 8,050
SAMTEL aymanuol Aanadiy 17/08/55 N8 Ruslzy 5,000 13.70 68,500
SAMTEL ayanwal Aanadiy 20/08/55 218 Ananaty 5,000 13.60 68,000
SAMTEL ayanwal Aanadiy 21/08/55 218 Ananaty 5,000 13.70 68,500
SPI fms wudnagaudn 21/08/55 28 RuslTy 663,500 27.25 18,080,375
SPPT 77050 WEnaTHUN 21/08/55 28 Ruslty 49,700 4.78 237,566
SRICHA FATUAT LATHINAITY 16/08/55 218 Rusnagy 200,000 29.75 5,950,000
TRC ONTY RAUNBATIRIE 20/08/55 218 Rusnagy 100,000 4.54 454,000
TSTE P31 ovninat 21/08/55 28 Ruslzy 2,900 19.30 55,970
WG s dyaduis 20/08/55 28 Ruslzy 20,000 83.50 1,670,000
WG ang Usaduis 21/08/55 218 Rusdzy 300 86.00 25,800

v = o 1 Qs > 6 a
LUUIN Elﬂ’l%ﬂ’l‘ilﬁlﬂd'lﬂiaﬂ’lﬁ%’] YUANNINYVBININIT (LU 246-2)

nannsng Hoglansming Sel/Buy  dszan wlawy  wwaslany  Suilaa GBI
nannsng S e e
A Wi gns Aadaynydl SELL iu (0.01) 4.99 22/08/55 Fayaibosdu
AH WIg DIgWA IWINI SELL iu (0.95) 4.16 17/08/55
DTC U550 Inadsziudia dna SELL A (1.66) 3.37 20/08/55

‘WI/I» Turnover List N@ i’]\‘i')']\‘]L\‘l%ﬁ@ll’lﬁ')\‘l‘l/i%’ﬂ@l&dﬁ)’]%?%ﬂa%ﬂ'li%ﬂ“ll’]ﬂ (Cash Balance)

7

‘Iha’awn ) %1W-Turnover yaﬂﬂ%amasma’m PE ratio ‘nianiuﬂ‘nu %Premium
Cash balance (R1mu1n) MIAURWIBVIAN K
6 -24 8.0.12 WAVE 190.51 113.44 0N —
6 - 24 7.9.12 SLC 69.38 310.64 I1ANH —
14 - 31 8.9.12 TH 449.17 14417 233.24 —
20 8.0. — 7 N.81.12 LL 336.78 264.81 IIAN —
20 8.0. — 7 N.81.12 MLINK 102.54 105.58 IIAN —
20 8.9. -7 Nn.8.12 AH 55.59 217.28 AN -_
20 8.9. -7 Nn.8.12 FOCUS-W1 1,249.44 240.12 —_ 44.04

‘1)\3;1"]EJWWJ:rLﬁaiﬁﬂgﬂ’]iad‘q%i%%ﬁﬂﬂ%‘w?jﬁdﬂﬁ’nﬁﬂ’]i%ﬂ“ﬂ’]ﬂﬁﬂqﬂﬂﬂﬂﬁﬂﬂwﬂﬂaﬂlad(ﬂa’m @Tﬁfwjmnumsﬁnmﬁa%Jariaumsﬁﬂ%uslaamu
RANLNTUNNIIAALRDN

ﬂsmmu%umum

1) ugammi‘naﬂu’mmaﬂﬂamlmauaﬂmﬁluuanmw 100 /1. 2) &JE](ﬂi’m’]i‘ﬁa“ll’]Uﬁ&luL'JﬂuvL&Iuaﬂﬂ’J’] 50% 3) &J PE Ratio VLN‘LI:E]EJT]’J’] 50 L¥in ma"u’mwu
ﬂimLﬂuﬂLUﬁ’]ﬂmLLﬁ@Nﬁﬂﬁ .

1) ummmima‘uwLaaUmmu‘luiauaﬂmﬂuuaﬂmw 100 8y. 2) ua"mwmiﬁﬁamUm;uﬁuuhiﬁ@ﬂﬂdﬂ 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 22 Aug 21 Aug 20 Aug 17 Aug 16 Aug Symbol 22 Aug 21 Aug 20Aug 17 Aug 16 Aug
1LH 181.70 (44.88) 13.16 19.85 10.80 1 BBL (298.98) (79.63) 135.06 (27.48) (39.51)
2 ADVANC 164.94 (23.10) 88.96 132.39 157.75 2 scc (276.04)  (54.93) 20.45 70.33 131.76
3 DTAC 158.26 289.71 152.32 122.39 201.42 3 BAY (107.65) (249.13) (10.19) (3.17) (78.32)
4 KTB 98.37 50.40 37.07 95.69 137.17 4 SCB (37.60) 134.81 43.34 (94.67) 8.14
5 INTUCH 82.21 40.91 3.20 316.80 53.48 5 HMPRO (31.05) (2.30) (3.35) 8.47 (7.33)
6 SPALI 72.61 23.99 21.06 35.73 32.49 6 BEC (22.89) (1.61) (10.73) 9.05 23.31
7 AOT 64.85 (10.73) 6.88 13.36 19.42 7 TOP (21.95) 0.19 (29.78) 2.01 (1.45)
8 AP 51.09 43.05 14.77 (2.72) 38.80 8 SSi (16.83) (7.06) 0.93 0.32 0.13
9 CPN 49.15 32.69 2.81 5.03 (0.05) 9 SUPER (14.78) (24.17) 31.48 2.70 0.00

10 PTTEP 36.44 (10.31) 128.36 40.39 1.30 10 THRE (13.83) (4.47) 0.30 (5.44) (4.92)
11 TMB 34.59 78.40 2.81 79.47 17.14 11 LPN (13.56) (3.65) 0.94 (12.51) 12.59
12 PTTGC 31.66 (48.70) 16.28 15.92 13.90 12 ROBINS (13.33) (2.32) (7.09) 714 (12.42)
13 RATCH 30.07 55.71 60.52 17.41 15.06 13 THAI (10.50) (11.52) (1.09) (1.38) (0.69)
14 BIGC 29.26 15.56 22.62 16.91 61.40 14 STPI (9.79) 8.50 2.04 na (1.39)
15 BECL 28.00 0.93 0.70 0.25 (0.19) 15 BH (8.45) (6.05) (5.65) (6.53) (8.62)
16 CPALL 26.81 60.04 33.75 317.96 108.10 16 BJC (6.85) 1.23 1.70 18.13 6.93
17 CFRESH 24.70 (0.14) (0.24) (3.38) 0.04 17 KTC (6.20) (0.07) (0.45) 0.32 2.54
18 TVO 22.90 (0.48) 7.30 169.61 (0.00) 18 Al (5.68) na 0.47 (0.60) na
19 PTT 22.90 53.90 82.71 241.68 44.35 19 SPCG-W1 (4.07) (3.44) (1.01) (1.77) (3.43)
20 MAKRO 19.65 1.91 9.61 3.07 0.01 20 QH (3.95) 12.79 0.50 (0.61) (1.64)
NVDR Most Active Values (Bt m) (22-Aug-12) NVDR Outstanding Share (shares) (22-Aug-12)

No. of Shares Paid Up Capital % of Paid

Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 KTB 266.52 168.15  434.67 98.37 21.26 1 TISCO-P 22,300 33,858 65.86
2 BBL 51.25  350.23  401.49 (298.98) 23.39 2 GOLD-w1 310,175,258 504,065,655 61.53
3 ADVANC 249.94 85.01 334.95 164.94 22.27 3 GOLD 406,464,535  1,134,147,724 35.84
4 SCB 135.96 173.56  309.52  (37.60) 13.97 4 LPN 441,246,224  1,475,698,768 29.90
5 SCC 10.60  286.64 297.24 (276.04) 24.29 5 BBL 569,676,223  1,908,842,894 29.84
6 DTAC 226.27 68.01 294.29 158.26 8.35 6 E-W1 103,515,931 347,000,000 29.83
7 LH 213.61 31.91 245.52 181.70 29.65 7 KBANK 694,242,395  2,393,260,193 29.01
8 KBANK 110.74 9415  204.89 16.59 14.53 8 TWFP 2,494,234 9,506,055 26.24
9 INTUCH 105.87 23.66 129.53 82.21 4.13 9LH 2,248,633,397 10,025,921,523 22.43

10 BAY 9.73 117.38 127.11 (107.65) 28.09 10 SIRI-W1 637,578,200  2,927,921,756 21.78
11 CPF 57.34 61.13 118.47 (3.78) 11.78 11 SPALI 343,857,683  1,716,553,249 20.03
12 PTT 60.23 37.33 97.55 22.90 8.02 12 E 129,057,537 694,000,000 18.60
13 SPALI 82.24 9.64 91.88 72.61 30.13 13 BLAND-W2 1,208,750,301  6,883,702,818 17.56
14 PTTEP 57.85 21.41 79.27 36.44 7.19 14 BAY 1,062,879,545  6,074,143,747 17.50
15 PS 46.72 31.68 78.39 15.04 17.56 15 LRH 26,663,980 166,682,701 16.00
16 AOT 67.73 2.87 70.60 64.85 9.39 16 AP 449,137,179  2,841,113,738 15.81
17 CPALL 46.50 19.68 66.18 26.81 4.98 17 NOBLE 67,564,400 456,471,175 14.80
18 CPN 55.35 6.20 61.56 49.15 10.27 18 AIT-W1 43,901 314,638 13.95
19 PTTGC 43.27 11.61 54.89 31.66 8.20 19 PRANDA 56,322,300 403,715,954 13.95
20 BIGC 42.01 12.75 54.76 29.26 33.21 20 LALIN 113,002,400 825,000,000 13.70

Source: SET
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SHORT SALE

Short Sale as of 22 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
KBANK 655,000 112,567,500 171.86 172.00 -0.08% 15.97%
STA 767,100 11,282,140 14.71 14.70 0.05% 14.41%
BBL 257,000 50,481,000 196.42 196.50 -0.04% 5.88%
SCB 380,600 58,283,800 153.14 153.50 -0.24% 5.27%
TOP 162,900 10,914,000 67.00 67.25 -0.37% 4.70%
PTT 69,900 23,638,000 338.17 339.00 -0.25% 4.09%
CPALL 500,000 16,875,000 33.75 33.75 0.00% 3.82%
SCC 63,800 21,192,300 332.17 331.00 0.35% 3.45%
JAS 5,200,000 19,377,000 3.73 3.76 -0.90% 3.26%
BANPU 13,250 6,068,100 457.97 458.00 -0.01% 2.76%
KK 20,000 800,000 40.00 40.00 0.00% 2.70%
PTTGC 125,100 7,975,125 63.75 63.50 0.39% 2.38%
BCP 45,700 1,051,100 23.00 23.00 0.00% 1.99%
MINT 134,300 2,066,860 15.39 15.50 -0.71% 1.93%
BAY 136,100 4,350,500 31.97 32.00 -0.11% 1.92%
BH 11,200 851,650 76.04 76.25 -0.28% 1.62%
SCCC 600 202,400 337.33 343.00 -1.65% 1.44%
CPF 215,300 7,104,900 33.00 32.75 0.76% 1.42%
DTAC 276,100 23,759,325 86.05 87.50 -1.65% 1.36%
EGCO 8,700 1,026,600 118.00 117.00 0.85% 0.99%
KTC 68,000 1,489,200 21.90 23.50 -6.81% 0.92%
DELTA 9,300 229,710 24.70 24.60 0.41% 0.82%
TPIPL 13,800 161,460 11.70 11.70 0.00% 0.81%
IVL 94,800 2,915,150 30.75 31.25 -1.60% 0.80%
GLOW 5,800 362,500 62.50 63.50 -1.57% 0.64%
AP 79,000 655,700 8.30 8.30 0.00% 0.58%
QH 798,300 1,468,872 1.84 1.85 -0.54% 0.58%
CPN 30,500 1,558,000 51.08 53.75 -4.96% 0.53%
PS 51,200 926,610 18.10 17.80 1.67% 0.41%
ADVANC 14,200 2,966,700 208.92 209.00 -0.04% 0.39%
THCOM 116,000 1,972,000 17.00 17.60 -3.41% 0.24%
ESSO 19,800 221,760 11.20 11.20 0.00% 0.19%
TCAP 18,200 636,450 34.97 35.00 -0.09% 0.17%
BJC 2,300 96,575 41.99 42.00 -0.03% 0.15%
BTS 98,900 517,190 5.23 5.20 0.57% 0.13%
TUF 1,700 119,800 70.47 70.75 -0.39% 0.12%
IRPC 23,100 89,656 3.88 3.90 -0.48% 0.07%
BLA 500 23,000 46.00 45.50 1.10% 0.04%
PF 5,000 5,400 1.08 1.09 -0.92% 0.01%
TMB 5,000 8,100 1.62 1.63 -0.61% 0.01%
KTB 400 7,080 17.70 17.90 -1.12% 0.00%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 22-Aug-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 1,287,400 221,377,414 172.50 172.00 0.29
BBL-F 974,600 203,043,500 209.00 196.50 6.36
SCC-F 95,200 33,682,797 354.00 331.00 6.95
LH-F 1,505,300 12,720,330 8.35 8.45 (1.18)
PTT-F 10,300 3,484,166 342.00 339.00 0.88
SPALI-F 59,000 1,125,000 19.10 19.30 (1.04)
DTAC-F 9,800 853,250 87.25 87.50 (0.29)
BAY-F 10,100 325,725 32.25 32.00 0.78
GUNKUL-F 5,000 85,500 17.10 16.90 1.18
THRE-F 9,000 39,240 4.36 3.50 24.57
Source: SET
Big Lot as of 22-Aug-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
BJC 10,000,000 395,000,000 39.50 42.00 (5.95)
CPALL 6,607,300 223,284,453 33.79 33.75 0.12
AOT 689,100 45,825,150 66.50 67.00 (0.75)
SPALI 2,114,200 40,169,800 19.00 19.30 (1.55)
M-AAA 3,500,000 35,049,000 10.01 10.10 (0.89)
PTT 88,800 29,925,600 337.00 339.00 (0.59)
MIPF 1,500,000 18,300,000 12.20 12.20 0.00
BH 109,500 8,349,375 76.25 76.25 0.00
CPF 150,000 4,912,500 32.75 32.75 0.00
BBL-F 17,700 3,663,900 207.00 209.00 (0.96)
MCOT 115,000 3,302,271 28.72 28.75 (0.10)
KBANK-F 18,000 3,095,102 171.95 172.50 (0.32)
N-PARK 42,000,000 979,500 0.02 0.03 (33.33)
Source: SET
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WARRANT TABLE

2 [ b9 1292

As of 22/08/12

In/Out Exercise Conversion Expiry Last Price(B) Warrant Volatility B&S Prem/Disc  Gearing Implied Exercise

Money price  ratio (W:S) date underlying of stocks price(B) to B&S volatility period
AGE-W1 In 0.711 1:1.4060 13-Feb-14 3.20 3.26 33.2% 3.39 (3.7%) 1.38 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.09 0.01 103.8% 0.00 na 9.00 369.4% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 29-Sep-12 54.00 36.25 19.7% 37.38 (3.0%) 1.49 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000 7-Mar-14 2.00 0.66 9.6% 0.00 na 3.03 97.4% Last business day of Mar and Sep
AQUA-W2 Out 0.750 1:1.0000 15-Mar-14 0.38 0.18 19.5% 0.00 na 2.11 179.6% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000  2-May-13 0.99 0.03 55.9% 0.02 66.5% 33.00 64.6% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000 7-Nov-15 0.99 0.27 55.9% 0.29 (8.1%) 3.67 51.9% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000  8-Aug-16 1.86 1.01 40.4% 0.69 46.1% 1.84 110.9% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 4.375 1:0.1600 11-Nov-13 5.20 0.34 23.5% 0.17 105.0% 245 89.2% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.63 0.96 20.5% 0.46 109.2% 1.70 119.1% Last business day of Mar, Jun, Sep, Dec
CCP-W1 In 1.000 1:1.0000 29-Sep-14 3.88 2.80 63.8% 1.99 40.7% 1.39 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 2.20 0.24 10.5% 0.12 98.5% 9.63 39.6% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.20 0.67 10.5% 0.32 111.6% 3.28 48.0% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.47 0.10 25.2% 0.03 278.2% 4.70 83.7% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.95 0.08 15.6% 0.00 na 12.62 87.2% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.56 0.01 27.7% 0.00 na 3.73 806.1% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 1.90 0.26 26.1% 0.00 11868.3% 7.31 83.6% End of May, Nov
DEMCO-W4 Out 4978 1:1.0040 10-Feb-13 6.00 212 33.1% 1.08 96.2% 2.84 124.1% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.46 0.49 60.4% 0.64 (23.6%) 2.98 40.4% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 In 1.466 1:1.0230 15-Sep-16 5.00 3.48 60.4% 3.38 3.0% 1.47 72.5% 15 Mar, 15 Sep
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 1.08 0.30 22.8% 0.12 159.3% 3.60 87.9% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.48 0.37 15.0% 0.09 304.7% 4.00 74.8% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.00 0.60 19.4% 0.14 317.0% 3.38 69.1% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.70 0.56 16.9% 0.19 189.1% 4.82 50.2% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 4.04 1.63 173.0% 215 (24.0%) 2.48 105.7% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.24 0.04 38.4% 0.00 23647.5% 6.00 111.0% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.14 55.6% 0.11 23.8% 3.00 65.8% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.64 1.81 15.6% 1.64 10.4% 1.46 88.3% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W In 6.250 1:1.2000 18-May-13 13.30 8.40 38.2% 7.54 11.5% 1.90 105.6% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 7.40 4.42 36.9% 3.16 40.1% 1.67 189.0% Last business day of Mar, Jun, Sep, Dec
IEC-W1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 735.0% 0.02 (40.8%) 2.00 81.0% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 14.30 10.40 67.1% 11.08 (6.1%) 1.38 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000 20-Jun-15 0.35 0.07 46.6% 0.02 343.7% 5.00 82.4% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.30 3.04 8.2% 2.28 33.5% 4.05 54.9% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 In 7.400 1:1.0000 23-May-13 12.10 4.50 34.1% 4.19 7.4% 2.69 60.2% Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.84 1.27 18.4% 1.07 18.9% 3.02 73.6% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524  21-Jan-14 0.11 0.03 111.9% 0.03 13.9% 4.23 124.1% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.25 0.06 95.9% 0.04 38.0% 417 111.6% End of Jun and Dec
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.22 0.99 32.7% 0.77 29.4% 2.24 76.1% Last business day of Mar, Jun, Sep, Dec
MILL-W1 Out 1.829 1:2.7340 24-Feb-14 2.36 1.50 9.9% 1.40 7.4% 4.30 23.7% Last business day of Jun and Dec
MINT-W4 In 11.818 1:1.1000 18-May-13 15.50 3.76 23.6% 4.06 (7.3%) 4.53 na Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 2.64 0.79 34.1% 0.51 56.3% 3.34 96.9% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.84 0.62 30.4% 0.32 94.4% 1.35  262.8% 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 0.75 15.0% 0.57 32.3% 2.32 68.4% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.09 5.00 28.7% 6.48 (22.8%) 1.31 na 30 Jun and 30 Dec
PF-W3 Out 1.000 1:1.0000  18-Jul-15 1.09 0.58 28.7% 0.27 112.6% 1.88 84.7% Last business day of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
PYLON-W1 Out 2.200 1:1.0000 25-Apr-15 4.42 2.34 31.6% 1.62 44.2% 1.89 122.6% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.65 0.52 25.5% 0.05 850.4% 3.17 81.8% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 9.80 7.00 32.8% 7.77 (9.9%) 1.68 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 Out 4.000 1:1.0000  18-Jul-16 9.80 5.80 32.8% 4.79 21.1% 1.69 86.9% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 5.10 3.14 27.5% 2.85 10.3% 1.62 90.1% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 1.01 0.29 36.0% 0.06 371.8% 3.48 193.5% End of Jun, Dec
SIMAT-W1 In 1.349 1:1.1116  28-Aug-14 3.22 2.00 72.8% 1.90 5.1% 1.79 88.6% 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 7171.1% 5.00 142.9% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.38 1.42 19.7% 1.07 33.0% 1.96 108.8% Last business day of Mar, Jun, Sep, Dec
SLC-W1 Out 0.940 1:0.4250 16-May-15 0.47 0.03 52.6% 0.03 0.9% 6.66 52.6% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.47 0.02 52.6% 0.03 (21.3%) 4.1 42.2% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.47 0.10 52.6% 0.08 22.4% 4.70 59.0% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 15.90 12.50 13.7% 9.98 25.2% 1.27 na End of 2-Mar-15
SPORT-W3 Out 1.691 1:1.1530 21-Apr-15 2.86 1.40 18.6% 1.30 7.6% 2.36 37.3% End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.86 1.1 18.6% 1.04 71% 262 39.1% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042  6-May-13 34.25 34.50 49.4% 44.41 (22.3%) 1.39 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.32 1.14 12.7% 0.72 57.9% 2.91 116.2% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 40.00 6.30 12.9% 0.01 na 6.35 60.7% Last business day of Mar, Jun, Sep, Dec
TCC-W1 In 0.822 1:1.2167  30-Oct-14 2.26 1.65 271% 1.41 17.3% 1.67 106.6% End of Jun
TCC-w2 Out 0.938 1:1.0659  3-May-18 2.26 1.63 27.1% 1.47 4.1% 1.57 39.5% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 2.26 1.42 271% 1.42 0.3% 1.59 27.8% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-W1 Out 10.000 1:1.0000 17-Mar-16 8.75 3.66 43.0% 2.34 56.3% 2.39 69.0% Last business day of Mar, Jun, Sep, Dec
TFD-W1 In 1.000 1:1.1880 31-Mar-13 2.22 1.18 43.2% 1.24 (4.5%) 2.24 na End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 12.70 0.53 14.4% 0.01 4807.3% 24.78 35.4% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 4.02 1.43 8.2% 1.29 11.2% 2.81 39.3% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.63 0.52 13.5% 0.15 238.5% 3.13 101.2% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.08 1.65 14.3% 0.31 425.0% 2.33 88.8% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.37 1.00 33.3% 0.53 88.3% 0.73 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.37 0.15 33.3% 0.09 63.9% 247 78.8% Last business day of Feb, May, Aug, Nov (1st on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000 1-Dec-12 0.81 0.01 23.4% 0.00 na 81.00 102.0% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.81 0.01 23.4% 0.00 na 81.00 178.0% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.32 0.61 14.2% 0.14 325.3% 7.08 39.5% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.02 1.48 32.6% 1.25 18.0% 1.36 166.8% Last business day of Jun, Dec
Sources: Companies data, Thanachart
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US—-EIA petroleum report

dseanddlee guyuia
fanaguudu S8

Mon Tue Wed Thu Fri
20 21 22 23 24
New listing: DW XD: New share trading: New listing: MAI XD:
BGHO08CB 20.00 m units ADVANC @5.90 BTS 41.60 m shares TV Direct Pcl. (TVD) 376 BCH @0.15
BIGCO08CB 19.90 m units AS @0.34 (Holders of convertible m shares, Par @0.50 BH @0.60
MINTO8CB 19.90 m units BAFS @0.27 debentures @5.12) (IPO 57.92 m shares @2.10)| BH-P @0.60
PS08CC 20.00 m units BOL @0.04 BLA @0.36
SPALO08CB 20.00 m units BROOK @0.06 XD: XD: ECL @0.04
TUFO08CD 20.00 m units GC @0.17 AlIT @1.25 Al @0.10 GLOW @0.81
IFEC @0.03 BJC @0.32 JUBILE @0.30 IHL @0.15
XD: KIAT @0.25 BKI @2.75 MACO @0.20 KCAR @0.43
ARIP @0.04 LPN @0.23 CNT @0.10 PM @0.12 LH @0.20
BEC @1.00 MAKRO @3.50 CPF @0.60 TFUND @0.16 LHPF @0.19317
EPCO @0.045 MBKET @0.35 CSL @0.30 TLOGIS @0.2 MAJOR @0.39
HTECH @0.12 OFM @0.20 DEMCO @0.17 TNDT @0.10 MK @0.1
IT @0.07 OISHI @1.60 HEMRAJ @0.04 TTCL @0.20 QHPF @0.182
M-AAA @0.198 RS @0.10 JMART @0.22 TVO @0.80 QLT @0.20
SPF @0.27 SAT @0.30 KAMART @0.05 SAMART @0.20
SRICHA @1.00 SE-ED @0.10 NBC @0.06 XW: SENA @0.082
TUF @1.10 SMIT @0.14 PHOL @0.11 SMM 4:1@Free SPALI @0.30
SYMC @0.15 SABINA @0.065

Last trading: TK @0.37 SWC @0.20
PTTEO8CC TOG @0.10 TNITY @0.12
PTTEO8SPA UEC @0.06 TPA @2.00
SCB08CD UPOIC @0.30 UVAN @2.00
SCBO08PB. UTP @0.20

XR:

SMPC 4:1 @10.00

Delisted:

IRPC13CC
Events: Events: Events: Events: Events:
TH-sMWanl uaassia TH-maaey auauin TH-matniledds ad TH-Foreign reserves

GDP 2Q12 utla, lesunautlssAud Wusfiaslsyanzuia

US—aunausuAsiitanis vidlauizuna
Auavuavanss (MBA) TH-afdsei1931913 uas
WWARadNANsEuYa Aanagiinsliuasu.
suidadnuasnaduau Tu

US—aaaanatinufiagas US—N35eN3519u 5990 1URNTFLHE
W@aun.a. NuguasudIdingg

US—Agnssunsivun enunadlam
UTHNEAITFURDY
FUIAITNRIANSF
(FOMC) tWauwsseenu
nsuseu
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AUGUST 2012

Mon Tue Wed Thu Fri
27 28 29 30 31
XD: XD: XD: XD:
AH @0.488 BKKCP @0.16 PTTGC @0.95 DTCPF @0.37
AH-PA @0.488 FUTUREPF @0.312 TNPF @0.189 RATCH @1.10
CCET @0.08 KTB @0.36 TCIF @0.25
CTARAF @0.153 KTB-P @0.43725 TRIF @0.33
GOLDPF @0.1525 LALIN @0.06 TTLPF @0.38
INTUCH @2.20 MIPF @0.45
IVL @0.18 PFFUND @0.395
KBS @0.20 QHOP @0.20
MJLF @0.25 SGP @0.15
MNIT @0.10 TIF1 @0.0778
MNIT2 @0.188 TKS @0.10
MNRF @0.198 TU-PF @0.072
M-STOR @0.213
S&P @1.50 XR:
SAMTEL @0.25 KTB 4:1 @12.60
SPACK @0.17 KTB-P 4:1 @12.60
SPORT @0.07
TLUXE @0.11
UBIS @0.09
WORK @0.80
Delisted:
PTTEO8CC
PTTEO8PA
SCB08CD
SCB08PB
Last trading:
BANP42CD
BANP42PA
BIGC42CA
ESSO42PA
PTT42CD
PTT42PA
PTTE42CD
PTTE42PA
STA42PA
THAI42PA
Events: Events: Events: Events: Events:
TH-&da. wanautl US-EIA petroleum report US-nsgnsansvanuansgine | TH-BoT Econ, Jul-12
aadunnssuseddaun Iufrasusigfnig TH-Foreign reserves
Fenunaddani TH-&a. waavaudl

andnssulszALfiay
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SEPTEMBER 2012

Mon

Tue

Wed

Thu

Fri

3

4

5

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:

XD:
MONTRI @0.35
SSTPF @0.3357

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
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kalvalee.tho@thanachartsec.co.th
noppadol.pir@thanachartsec.co.th
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warayut.lua@thanachartsec.co.th

lapinee.dib@thanachartsec.co.th

Data support team
+66 2617 4900
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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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