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Weekly Calls Technical Picks (1 Day) Today’s Fundamental Research Reports
Technical Target S/IR Rec TP
BCP BUY 2420 CPALL BUY 32.50/36.00 ADVANC BUY 260.00
BIGC BUY 195.00 SC BUY 14.60/15.00 INTUCH BUY 85.00
DTAC BUY 88.00 PTTEP SELL 142.00
GLOBAL BUY 14.30
SORKON BUY 88.00
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Market Data
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Please see the important notice on the back page.
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roprietary -0. . )
AART 1%-+/- Luaqmnmnglwuslmw Fed azlfinasms QE3 lums Major indices Close A %A
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BUY  (Unchanged) TP: Bt260.00

Change in Numbers Upside: 19.8%
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SARACHADA SORNSONG

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

COMPANY VALUATION

Y/E Dec (Bt m) 2011A  2012F 2013F 2014F
Sales 126,437 138,980 153,896 166,016
Net profit 22,218 35,981 41,834 47,216
Consensus NP — 35,288 38,227 41,954
Diff from cons (%) — 2.0 9.4 12.5
Norm profit 26,553 35,981 41,834 47,216
Prev norm profit — 35,087 38,446 44,930
Chg from prev (%) — 25 8.8 5.1
Norm EPS (Bt) 9.0 12.2 14.2 16.0
Norm EPS gr (%) 20.3 355 16.3 12.9
Norm PE (x) 24.1 17.8 15.3 13.6
EV/EBITDA () 11.4 10.3 9.4 8.1
P/BV (x) 16.3 14.3 13.4 12.7
Div. yield (%) 3.9 5.6 6.5 7.4
ROE (%) 66.3 85.6 90.5 96.3
Net D/E (%) 9.2 5.7 21.8 12.6

PRICE PERFORMANCE

(Bt/shr) ADVANC (9

240 Relto SET Index r 80
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Aug-11 Dec-11 Apr-12 Aug-12

COMPANY INFORMATION

Price as of 23-Aug-12 (Bt) 217.00
Market cap (US$ m) 20,599
Listed shares (m shares) 2,973
Free float (%) 36
Avg daily turnover (US$ m) 28.58
12M price H/L (Bt) 217.0/112.0
Sector Telecom

Major shareholder INTUCH 40.45%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE ADVANC SARACHADA SORNSONG

Ex 1: 3G Won't Significantly Lift Network Amortization Cost Burden

(Bt bn)

25 -
21.
20.2 3

20 1 17.0
: 16.2

14.7
15 4

10 4

2011 2012F 2013F 2014F 2015F

Sources: Company data, Thanachart estimates

Ex 2: Less Cannibalization Between Voice And Non-voice Even Post-3G Licensing

(Bt bn) m Voice Non-messaging
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Sources: Company data, Thanachart estimates

Ex 3: Regulatory Costs Still Lower
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COMPANY NOTE ADVANC SARACHADA SORNSONG

Ex 4: Operating Costs Per Sub Comparison Ex 5: Operating Margin Comparison
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Ex 6: Strong Revenue Growth Continues Ex 7: 3G Migration
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14 70 4 7
’
/
12 10.7 - %
9.9 60 //
10 - . 50 4 Ve
. /
g | 10 | B e 44.7
_ 7
6 A 30 4 -
Ve
4 4 20 - s 290
//
2 A 10 -
10.0
0 - - - - 0 . . . . .
2011 2012F 2013F 2014F 2011 2012F 2013F 2014F 2015F
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
Ex 8: Rising Data Penetration Ex 9: Non-messaging Revenues Going Strong
(%) (Bt bn)
40 - 60 -
346 49.1
35 1 30.7 50 A )
30 - 252 40.6
o5 | ’ 40 A
20 A 30 A
150 21.0
15 A
20 1 147
10 -
5 10 A
0 - T T T T 1 0 - T T T T 1
2011 2012F 2013F 2014F 2015F 2011 2012F 2013F 2014F 2015F
Sources: Company data; Thanachart estimates Sources: Company data; Thanachart estimates
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Ex 10: Operating Margin Drivers

(Bt bn)
75 -
8.31
70 -
] 1.58 52.38
65 13.49
0 | 0% (9.05) 34.03%
. Operating
55 | 33.76% Margin
Operating (6.61)
50 | Margin (1.46) (0.56) (0.25)
45 -J
40 A T T T T T T T T T

Operating Service  Handset Regulatory Network Marketing Handset Generaland Others  Operating
profits 2012 revenues sales costs savings costs expenses costs administrative profits 2013

Sources: Company data, Thanachart estimates

Ex 11: Key Assumption Changes

2012F 2013F 2014F
Service revenue growth (%)
— New 9.88 12.54 9.13
-0l 9.58 8.68 7.27
— Change 0.30 3.86 1.86
Operating margin (%)
— New 33.76 34.03 35.66
-0l 32.87 32.23 35.24
— Change 0.89 1.81 0.41
3G auction price (Bt bn)
— New 15.00
-0l 20.00
— Change (%) (25.00)

Source: Thanachart estimates
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Ex 12: Cheaper Than Other Consumer Stocks Ex 13: Highest Dividend Yield Among Big Caps
2013F EPS grow th (%) (%) 2013F
25 : 7 .65
1
' O 6 4
20 | ! Healthcare 6 47 46 46
! O 1 42
I : 39 39 37
(] ' Retail 4 £ 35
15 1
APVANC Q- ] 3 | 25
. 1
10 | Media i 5 |
| 1
5 |
! 0 4 T o T T T — T )
L (@) m = |
0 . . . . < ©C o o @ & g
15 17 19 21 23 25 s a O x
Source: Thanachart estimates Source: Thanachart estimates
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Valuation Comparison

Ex 14: Comparison With Regional Peers
EPS growth —PE— — P/BV — EV/EBITDA Div Yield
Name BBG Code Country 12F 13F 12F 13F 12F 13F 12F 13F 12F 13F
(%) (%) ) x) *) *) ) x) (%) (%)

China Mobile 941 HK HK 1.1 1.6 13.3 13.1 2.3 2.1 4.0 3.9 3.2 3.3
China Unicom Hon 762 HK HK 69.5 65.5 44.4 26.8 1.4 1.4 4.6 4.0 1.0 1.5
Bharti Airtel BHARTI IN India 19.0 3.1 19.2 18.6 1.8 1.7 6.9 6.4 0.4 0.4
Idea Cellular IDEA IN India 36.5 64.1 34.4 21.0 1.9 1.8 7.0 5.9 0.0 0.1
Mahanagar Tele MTNL IN India na na na na na na na na 13 0.9
Onmobile Global ONMB IN India (15.5) 9.9 6.7 6.1 0.5 0.5 2.1 1.8 0.0 1.6
Reliance Communi RCOM IN India 25.4 0.8 13.8 13.7 0.3 0.3 7.7 7.2 1.4 0.6
Tata Communication TCOM IN India 125 (9.9) (10.2) (11.3) 2.4 3.7 9.2 7.7 0.7 0.9
Indosat ISAT 1J Indonesia 235 17.7 22.9 19.4 1.5 1.4 51 4.9 1.8 2.4
Telekomunikasi Indonesia ~ TLKM 1J Indonesia 10.9 7.4 14.7 13.7 3.5 3.2 55 5.2 4.2 4.8
DiGi.Com DIGI MK Malaysia 7.7 24.3 27.0 21.7 40.3 51.4 12.5 11.9 4.5 5.2
Singapore Telecom ST SP Singapore 3.0 3.4 14.2 13.8 2.2 2.1 10.5 10.3 4.7 5.0
StarHub STH SP Singapore 12.1 5.6 18.5 17.5 na 722.0 9.4 9.0 5.6 5.9
LG Uplus Corp 032640 KS S.Korea na na na na na na na na 2.1 3.3
SK Telecom 017670 KS S.Korea na 17.1 7.9 6.8 0.9 0.8 3.9 3.7 6.2 6.2
Taiwan Mobile 3045 TT Taiwan 6.2 11.8 20.2 18.1 6.0 5.7 na na 4.6 5.1
Advanced Info Service* ADVANC TB Thailand 35.5 16.3 17.8 15.3 14.3 134 10.3 9.4 5.6 6.5
Total Access Comm. * DTAC TB Thailand 3.2 14.3 17.4 15.3 4.8 4.7 7.9 7.3 5.7 6.6
Jasmine International * JAS TB Thailand 57.3 18.6 14.5 12.3 3.1 2.6 45 3.8 1.7 2.4
Samart Telecom * SAMART TB Thailand 18.3 11.2 9.6 8.6 1.8 1.6 5.9 55 5.6 5.8
Shin Corporation * INTUCH TB Thailand 56.6 17.7 15.2 12.9 11.6 11.4 80.5 717 7.0 8.1
Symphony Communication * SYMC TB Thailand 27.1 17.0 16.1 13.8 3.6 3.4 7.6 6.8 4.7 5.4
Thaicom * THCOM TB Thailand na 23.1 35.9 29.2 1.4 1.3 7.5 6.7 0.9 1.3
True Corp * TRUE TB Thailand na na na 116.3 45.7 22.4 7.2 6.0 0.0 0.0
Average 21.6 16.2 17.8 19.2 7.2 39.0 10.5 9.5 3.0 815

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using Thanachart normalized EPS
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ADVANC

SARACHADA SORNSONG

COMPANY DESCRIPTION

COMPANY RATING

131N waaud dulns wwasiz 41 (urnw) (ADVANC) uusuna Financial Rating Scale
v o = A 6 v & management
Idsududmu 25 ¥ (muaeglull 2015) lawasdmalnadwriuvs Very Strong 5
Uszndlng  wweliuSmslnsdwriinfaun ADVANC  1éiuSans
Tnsews 4 o d_ YeJauiese . Risk Strong 4
NIANNLARDUNIZUY Analog LUaNDII2UU Nordic Manage
manage
ment ment Good 3
Fair 2
I *Corp.
Liquidity governance Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Awards
THANACHART'S SWOT ANALYSIS
S — Strength W — Weakness
* L Jugsznaumialnidwiiiefeuilngifigaluaaa = Janwsaninlwmizessuidine
" fie3elnunTauaauINNga - ‘l“ﬁﬁuamug\‘]
= dnsdsendeannuwa = Jdwnadasaddn
" uemsiundiunse
O — Opportunity T — Threat
" madszyaluannna 3G aduanul 2.1GHz " yEugaRYFNUNUWaIEUT 2015
" 11371 M&A " madasundaslasiaengle
" msRaiuniEdng g
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
= LLﬁqsﬁﬂmﬂumﬂuﬁﬁnEm: defensive udlilugasmwnszunign
Target price (Bt) 218.00 260.00 19% o o P o 8 @
awauann - muddsuudaslunaninaidaiauanaazrili
i 0, o Aa iy S '
Net profit 12F (Bt m) 35,288 35,981 2% dulmunfeguas  ADVANC  §ugasd  DidInanIznuee
Net profit 13F (Bt m) 38,227 41,834 9% Yszanmmiatls uaz TP aaasnasfinbdany
Consensus REC BUY: 22 HOLD: 9 SELL: 2

HOW ARE WE DIFFERENT FROM THE STREET?

n A ' a I vLy .
LBIINLIINDIUINGDNTILAU LAVUBITNY LR LRSHNANDULNULBY 3G

ﬂs:mmmsﬁ'lvl,iu,a:ﬁm Whnaneaaasde fﬂdﬂ’j’] consensus

" yaihwansueandsnadgiuin ADVANC ERCET
lueunne 36 winmadszyalueugna 3G Mt mIsdunm
anaduanuiFssdadiuueiivaan

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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Sujusslaninsaas

1i9991n11s ADVANC uaz THCOM dmstdvlafiufisunssninena
l5uilszanannsinls INTUCH 2w 7% ‘lmj"m‘ﬂ 2012-16 wazlsu
sanihwang NAV w85 _UN/ER D9uaIA%E outperform
Tugsfieinuan INTUCH mm%amﬂmmu discount 31% GayaA"

NAV uazd dividend yield ﬂ'il%?l’]\‘lﬁ\‘ﬁ’]’! 7% Wbzt “%El”

dsusranilmnneile 85 UK AT “ijg”

iiasnnmandulavasinlsis ADVANG waz THCOM @ndena 131
YagUINGa INTUCH 2nndin meﬂsmﬂmn‘]mmmﬂu 85 LN/
NG 88 U/ mMaSuAusInanAessown U TuTEAN I
msm"lwuimmaaﬂ 7% lug91) 2012-16 31n 1) f'lsves ADVANC
Y]LL"]NLLﬂiG“IJ%ﬁ]’]ﬂi’]EJVLﬂ voice Uz data 2) WAADLUNUIINMITAINL
3G ‘YlEN‘U%L%ENE]’]T]Li’"lﬂ’]@]i’]ﬂ’lﬂiullaﬂ’limﬁﬂ‘llad 3G W aﬂmwm
15 wuau Waunumaanauni 20 WUAL. kaz 3) Mls THCOM
meummamwmmwﬂmma}saaﬂaammwmﬂ ~ Twiigeay
bandwidth 289 iPSTAR Mfindwituin lusmeiidadiu revenue
sharing wasnnfisulnean 7 aass Mauthuansvesnsdin
gaﬂ"mn discount 15% mngam NAV 289 INTUCH 91 100 mﬂ/ﬁu

wasuanaamstiulaueas ADVANC annaiunas 36
mumnﬂumaﬂmouamu (capex) Toulnidwmiulasitne 3G ud
naneezlisganansznudansidulaflaiduas ADVANG LAzt
mamlsdulaudwnsinin 16% lul 2013 waz 13% lud 2014
ﬂswmmmwaamﬂ 2013-14 9N71 consensus LLamLi’lﬂﬂWIJ’Nllulﬁl
189910 1) dndasmingaslasiing 26 was 3G TanuauiAn
Nuiiae 2) Cannlballzatlon S‘”WJ’N voice Way data lainn wazTeld
data 1aulaudounsstiungs 3G 1losann capacity vl,mnﬂamaﬂ 3)
sanmlsnmIsifinnusesdanmsanasaden sty
QUALA operating leverage Lz 4) aanmBaaads 3% luil 2013

n5MeBas THCOM ufisunssninena

’Lummvmsmaamﬂma ADVANC mmmmvl,ml,awmmmﬂmm
INTUCH  31niu mdimaiaziuineldann THCOM  1Axu
wononilslonng 212 anifimemensailinewni uwwaliy
p3fiaTed THCOM laglaw1zn132n8 bandwidth  wedanLfiny
iPSTAR muﬂaumamnn'nmﬁm@] #8990 iPSTAR latn
aﬂﬂuwumua’ﬂuvlmma 3Q11 13Fad THCOM azfianutiantu
&I’m“’ﬁu umuﬂawﬁﬁmmmwu utilization Wazt318a utilization rate
289 IPSTAR Raduan 25% ludl 2012 uJu 31% 1uil 2013 uaz
38% ludl 2014 fesanmléfiindudoiiiosas qumvl:m'nﬁ
Tapass Tupniisl capacity lwsivaslnuay 6 ussdasin reyenue
sharing va4lnuan 7 aaad IUSuYUszemils THCOM Tl
23%, 38% WAz 20% luil 2013-15F

Dividend yield §9n31 7% Wazdl upside

mswannavanilsves THCOM  relwanuaiunsalunsseids
Tunavad INTUCH Coin mdsmanansliiiutunaannis
FinnunanRuTwIN 3.16 v Ll 4.89 LM Tulliluas
5.63 un/fu lull 2013 1ApuLih dividend yield 11NN 7% wnnas
mwawumﬂulu Mfone 1szauUrad 139 DPS T 2013 29t59zU5udn
1w 5.69 m'n/vm WU yield 8.3% Luﬂdﬁ]’]ﬂﬂ’l’]&lﬁ’]&l’]iﬂluﬂ’]i
8319 EBITDA LLmLmso%u Gaingsnsfitesitald THCOM 1w
payout ratio ANNLAUN 40%

(From Bt68.00 )

24 AUGUST 2012

SARACHADA SORNSONG

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

COMPANY VALUATION

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

Sales 8,649 9,189 10,353 11,967
Net profit 16,559 14,690 17,283 19,802
Consensus NP — 13,517 15,144 16,497
Diff from cons (%) — 8.7 14.1 20.0
Norm profit 9,380 14,690 17,283 19,802
Prev norm profit — 14,330 15,907 18,868
Chg from prev (%) — 25 8.6 5.0
Norm EPS (Bt) 29 4.6 54 6.2
Norm EPS gr (%) 15.7 56.6 17.7 14.6
Norm PE (x) 23.8 15.2 12.9 11.3
EV/EBITDA (x) 84.6 80.5 7.7 62.1
P/BV (x) 10.5 11.6 11.4 111
Div. yield (%) 7.9 7.0 8.1 9.2
ROE (%) 433 72.8 89.1 99.7

Net D/E (%) (39) 305 259 148

PRICE PERFORMANCE

(Bt/shr) —INTUCH (A
80 Relto SET Index r 80
70 60
60 40
50 20
40 0
30 4 , , L (20)
Aug-11 Dec-11 Apr-12 Aug-12

COMPANY INFORMATION

Price as of 23-Aug-12 (Bt) 69.50
Market cap (US$ m) 7,115
Listed shares (m shares) 3,206
Free float (%) 20
Avg daily turnover (US$ m) 24.32
12M price H/L (Bt) 70.3/33.0
Sector Telecom

Major shareholder  Cedar & Aspen Holdings 79.6%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE INTUCH SARACHADA SORNSONG

Ex 1: Changes In Key Assumptions

2012F 2013F 2014F
iPSTAR utilization rate (%)
- New 25.3 31.3 37.8
- Old 25.3 25.5 25.5
- Change (%) — 5.8 12.3
Thaicom 7’s revenue sharing (%)
- New — — 5.75
- Old — — 20.50
- Change (%) — — (14.75)
Effective tax rate (%)
- New 36.0 35.0 34.0
- Old 46.0 46.0 46.0
- Change (%) (10.0) (11.0) (12.0)
THCOM's normalized profit (Bt m)
- New 556 685 946
- Old 471 515 468
- Change (%) 18 33 102
Telecom service revenue growth (%)
- New 93.53 44.10 31.12
- Old 93.52 44.06 31.47
- Change 0.02 0.04 (0.34)
Operating margin (%)
- New 33.76 34.03 35.66
- Old 32.87 32.23 35.24
- Change 0.89 1.81 0.41
3G auction price (Bt bn)
- New 15.00
- Old 20.00
- Change (%) (25.00)
ADVANC's normalized profits (Bt bn)
- New 35.98 41.83 47.22
- Old 35.09 38.45 44.93
- Change (%) 2.55 8.81 5.09

Source: Thanachart estimates

THANACHART RESEARCH



COMPANY NOTE INTUCH SARACHADA SORNSONG

Ex 2: NAV Calculation

% ownership No. of shares Target price INTUCH value

(%) (Shares) (Bt/share) (Bt m)

ADVANC 40.45% 2,973 260.00 312,680
THCOM 41.14% 1,096 21.00 9,468
Cash in hand 905
Total NAV 323,059
No. of SHIN’s shares 3,206
NAV/share (Bt) 100.80
@ 15% discount to NAV (Bt/share) 85.64

Source: Thanachart estimates
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Valuation Comparison

Ex 3: Comparison With Regional Peers

Name

China Mobile

China Unicom Hon

Bharti Airtel

Idea Cellular
Mahanagar Tele
Onmobile Global
Reliance Communi

Tata Communication

Indosat

Telekomunikasi Indonesia

DiGi.Com

Singapore Telecom
StarHub

LG Uplus Corp

SK Telecom

Taiwan Mobile
Advanced Info Service*
Total Access Comm. *
Jasmine International *
Samart Telecom *

Shin Corporation *

Symphony Communication *

Thaicom *

True Corp *

Average

BBG Code

941 HK
762 HK

BHARTI IN
IDEAIN
MTNL IN
ONMB IN
RCOM IN
TCOM IN

ISAT IJ
TLKM IJ

DIGI MK

ST SP
STH SP

032640 KS
017670 KS

3045 TT

ADVANC TB
DTAC TB
JAS TB
SAMART TB
INTUCH TB
SYMC TB
THCOM TB
TRUE TB

Country

HK
HK

India
India
India
India
India

India

Indonesia

Indonesia

Malaysia

Singapore

Singapore

S.Korea

S.Korea

Taiwan

Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand
Thailand

EPS growth
12F 13F
(%) (%)

1.1 1.6
69.5 65.5
19.0 3.1
36.5 64.1

na na

(15.5) 9.9
25.4 0.8
12.5 (9.9)
23.5 17.7
10.9 7.4

7.7 24.3

3.0 3.4
121 5.6

na na
na 171

6.2 11.8
35.5 16.3

3.2 14.3
57.3 18.6
18.3 11.2
56.6 17.7
271 17.0

na 23.1
na na
21.6 16.2

12F 13F
(x) (x)
13.3 13.1
44 .4 26.8
19.2 18.6
344 21.0
na na
6.7 6.1
13.8 13.7
(10.2) (11.3)
22.9 19.4
14.7 13.7
27.0 21.7
14.2 13.8
18.5 17.5
na na
7.9 6.8
20.2 18.1
17.8 15.3
17.4 15.3
14.5 12.3
9.6 8.6
15.2 12.9
16.1 13.8
35.9 29.2
na 116.3
17.8 19.2

—P/BV —
12F 13F
() (x)
2.3 2.1
14 14
1.8 1.7
1.9 1.8
na na
0.5 0.5
0.3 0.3
2.4 3.7
1.5 1.4
3.5 3.2
40.3 51.4
2.2 2.1
na 722.0
na na
0.9 0.8
6.0 5.7
14.3 13.4
4.8 4.7
3.1 2.6
1.8 1.6
11.6 11.4
3.6 3.4
14 1.3
457 22.4
7.2 39.0

EV/EBITDA
12F 13F
(x) ()
4.0 3.9
46 4.0
6.9 6.4
7.0 5.9
na na
2.1 1.8
77 7.2
9.2 7.7
5.1 4.9
55 5.2
125 119
105 103
9.4 9.0
na na
3.9 3.7
na na
10.3 9.4
7.9 7.3
45 3.8
5.9 5.5
805 717
7.6 6.8
7.5 6.7
7.2 6.0
10.5 9.5

Div Yield

12F 13F
(%) (%)
3.2 3.3
1.0 1.5
0.4 0.4
0.0 0.1
1.3 0.9
0.0 1.6
14 0.6
0.7 0.9
1.8 2.4
4.2 4.8
45 5.2
4.7 5.0
5.6 5.9
2.1 3.3
6.2 6.2
4.6 5.1
5.6 6.5
5.7 6.6
1.7 2.4
5.6 5.8
7.0 8.1
4.7 5.4
0.9 1.3
0.0 0.0
3.0 3.5

Sources: Company data, Thanachart estimates

Note:

* Thanachart estimates, using Thanachart normalized EPS
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COMPANY DESCRIPTION COMPANY RATING
A o 2 4 a a . . i
INTUCH JuuSsnlaadsdidnmsamulussialnsaumway  anufion Financial Rating Scale
4 ae a ! e, o a . management
uazie Uinieiu 42.25%lu ADVANC filumsliiuinislassng Very Strong 5
ﬂd 6 A al A o v a a Il
Insdnviiadaunludzinalasfdwugdlsuingegauac i
o { A o o o A v a .
vomuldunfiga  visndsfedu  41% luTHCOM  dslvinins M anage Risk Strong 4
o . o a o manage
ooy Tnuay 4 wazanaifiey IPSTAR INTUCH fnwaanzion 5 ment ment Good 3
NUAL.UASTIHURD 3.21 NUAL.
Fair 2
Lo *Corp.
Liquidity governance Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Awards
THANACHART'S SWOT ANALYSIS
S — Strength W — Weakness
a ' o A A ’~ o a < v o
" eI RN " HANIALARIURINITININED wnzdniluaadunsldnan
o e o e PBILTEN
* p3fanana&ny THCOM uaz ADVANC Lﬂuamluq@lm%mw
O — Opportunity T — Threat
a ' o & % = '
- Iuamgzy”m 3G wazanwfionlng = madfeundasvesnginusinazdasaiduueng
' v a o A A A ' '
- msamulumaﬂs:mﬂ " gsanunaluaaalvusnslnsdwdidetabsazainanienudes

o o 2« v @ a o
M3 lses ADVANC Gailuselananuasuisn

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
* rlsdrulngivas INTUCH ananaesnsfiandnatiis ADVANG
T t pri Bt 9
arget price (Bt) 78.00 85.00 9% &8s THCOM
Net profit 12F (Bt m) 13,517 14,690 9% .
. v a 04 =) A o
Net profit 13F (Bt m) 15,144 17,283 14% aozﬁ’mﬂmlumz@pﬂﬁimmﬂﬂzﬂwmanau,awmz
wasuulaslungdoszfoueng 9sassonansznuiBoaudanis
Consensus REC BUY: 14 HOLD:1  SELL:1 FLHUITUVaI ADVANC wazanuaansalumsvinilsazass
HOW ARE WE DIFFERENT FROM THE STREET? AnuEsIdan1sTeilunald INTUCH

P ' 4 o o @
" Take-up rate NTININANAUDY IPSTAR muﬂuﬂawmmy‘lumi
WanAuDes THCOM &az1iln downside darn'ls THCOM uas
M33netunaTad INTUCH

= Li’]&JE]G‘]J'Jﬂ@iB‘]JizN']‘CLm’]iﬁ’]VLE ADVANC uaz THCOM @inusen
Lﬁmmwaamgandmmﬂ

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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TODAY'S UPDATE

PTT Exploration & Production (PTTEP TB)

Supanna Suwankird |

- SELL

Email: supanna.suw@thanachartsec.co.th

Warayut Luangmettakul, CFA | Email: warayut.lua@thanachartsec.co.th
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Y U o o v o & w
60% VBINNDUBAINWDYHINDINITANTUDY
Tadsnasan131218anan1s COVE UazUHAINWITIYIH
a 1 0o & ] ™M Yo
mMIiNanuzlszauANNETD usarazlalasiurnarani

o P 2 ° 1A
Ls']ﬂﬂﬁﬂi"lﬂ"llﬂ']ﬁ“"lﬂﬂ 142 ﬂqﬂ/w‘% LAZLWEw “U18” LTRLAN

AMEAIINMT PTTEP LLéTwm'Emnﬁﬂh“nu%mﬁmﬁﬁaﬁului’uﬁ 159y le3unInu
mmmumnwnaﬁumammmmaalmmlumiﬂnuﬁma 289 uazRansandaya
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I@]Uﬁ?ﬂ: ammsaﬁmmwmsﬂszmmﬂunu@hg@ﬁﬂﬁlﬁ@ﬂi:lﬁu 4 YsznIvinunand
Qﬁaﬁud’mﬁay:

1) 3DNIIAFITUULY Preferential Public Offering (PPO)
2)
3)

4)
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Analyst Meeting

Key valuation

Y/E Dec (Bt m) 2011A 2012F 2013F 2014F
Revenue 169,646 190,421 209,619 221,581
Net profit 44,748 57,731 52,259 59,241
Norm net profit 46,213 53,247 52,259 59,241
Norm EPS (Bt) 13.7 15.1 13.2 14.9
Norm EPS gr (%) (4.8) 10.3 (13.0) 134
Norm PE (x) 10.9 9.9 11.4 10.1
EV/EBITDA (x) 5.0 4.2 4.1 3.8
P/BV (x) 2.5 1.7 1.6 14
Div yield (%) 3.4 3.9 3.7 4.5
ROE (%) 255 19.3 14.3 14.9
Net D/E (%) 40.0 18.3 18.6 15.2
Source: Thanachart estimates

Stock Data

Closing price (Bt) 150.00
Target price (Bt) 142.00
Market cap (US$ m) 15,900
Avg daily turnover (US$ m) 21.5
12M HIL price (Bt) 187.0/130.5

Price Performance
(BY)

PTT Exploration & Production (%)

190 Relto SET Index 20
10
0
W (10)
(20
£ | L o)
Aug-11 Nov-11 Feb—:lZ M ay—]2 Aug-12

Sources: Thanachart estimates, Bloomberg
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TECHNICAL MARKET OUTLOOK S P
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TECHNICAL MOST ACTIVE S P
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FUTURES TRADING

B SET50 FUTURES

Market Recap & Trend: “‘s"'a\i” n’li‘wnﬁ’m&nﬂ‘ﬂ%

$50U12: S50U12 ﬂsuawu@lamadLm“mt,ﬂmmm 850-856 3@
TAINIB mm“wﬂ@mmﬂﬂammmﬂuam 849.30 3a maﬂiuawu
5.30 39 I@m‘ﬂuﬂauaami Lae mﬂamﬂu%uﬂaumﬂmﬂ YNt
aaﬂumd"mmﬂﬂamu“ Short ﬁ'ﬂ‘ﬁ 873 ammﬂu Index Futures
S50U12 ﬂiummumm’mmam 850- 853 9 LLa’ﬂWU’N‘S"%’J’]\‘J’J%LﬁJa
’nuu 1 umwmammﬂmiwnﬁ’mmﬂmu 15899110 Upside T28128%
Li&lﬁ]’m(ﬂlﬂﬂ”ﬂuﬂ °11mmLL&JLﬂmmmiwLLmau‘ﬂu‘ﬂuLLquuvL%amna
awﬂiwUmm@laLuadvl,ﬂﬁmmnmamau n.8l. Lmﬂnuuammﬁmma
a01ue Risk off a'ﬂﬂiamwmitmmﬂ US Bond Yield 'ﬂﬂiuaﬂaaaﬂ
A9luT9 1-2 Jufeuan

Strategy: "fl0” dnwe Long fa...008 Trailing Stop 844 37
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Recommendation:
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Trading Range:

= —
ST /vl
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844 90
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llll 800,20
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B Gold Futures

Market Recap & Trend: fTomadsuduaalyd 24850 Un

10 MMBIFIAAIA COMEX FINDULABY B.9. ﬂﬁuawu 1.97% Uaaaa
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QE3.. "IJRL”YIH’]W%’]ERL’]I%L“NL‘l’lﬂuﬂi’]ﬂ’madﬂ’]@lm(ﬂlﬂﬂﬂ’mdﬂ(ﬂﬁau
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na, CFA, adisak.phu@thanachartsec.co.th, +66 2617 4900
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FUTURES TRADING ST P

SET50 Index Futures summary:

Symbol Settlement P Close Chg* Open Interest**
S50U12 849.3 849.4 +5.3 44,675
S50712 846.5 846.8 +5.0 7,722
S50H13 844.0 844.0 +4.9 424
S50M13 840.5 840.5 +4.0 165

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

TFEX Trading by Investor Types:

(Contracts) Buy Sell Net MTD 2012 YTD 2012
Institutions 13,859 12,732 +1,127  +10,020 -69,465
Foreign 2,129 3,002 -873 +2,775 +11,284
Local 21,221 21,475 -254 -12,795 +58,181

Source: TFEX

SET 50 Index Futures Fair Price:

Set 50 Settlement price Theoretical Price Days Div.Yield Fund rate  Fair basis
S50U12 852.17 849.30 852 34 3.53% 2.92% (0) (2.87) D)
S50Z12 852.17 846.50 851 125 3.53% 2.99% ) (5.67) (4)
S50H13 852.17 844.00 850 216 3.53% 3.02% (3) (8.17) (6)
S50M13 852.17 840.50 848 307 3.53% 3.01% (4) (11.67) (8)

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 24,700 +190 24,649 +51 3.00 2,218 3,764 5
GFV12 24,800 +190 24,773 +27 3.00 1,487 4,606 66
GFz12 24,900 +190 24,888 +12 3.00 273 850 124

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

31.24 78.54 1.26
10 Baht Gold Futures
Symbol Settlement price Change Vol. % Chg Vol. Open Int. % Chg Open Int.
GTQ12 24,810 +200 6,593 -24% 6,869 -16%
GTV12 24,800 +200 3,907 -36% 7,002 3%
GTZ12 24,900 +180 1,139 -26% 2,316 15%

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 o 5
520 5 301
i i - 2.0
500 A - 20
1,180 - - 1.5
480 - - 15
- 1.0
460 - 10 1,130 1
440 - L 5 - 0.5
1,080 -
420 - - 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-12 Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12 Jan-12 Feb-12Mar-12 Apr-12 May-12 Jun-12 Jul-12 Aug-12
YTD 2012 Regional Fund Flows Week To Date (20-23 Aug 12) Regional Fund Flows
(US$ m) (US$ m)
14,000 - 700 7 633
12,0004 "1 10700 600 1 503
10,000 A 500 1
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8,000 -
300 A
6,000 - 200 4
4,000 1 2191 2,004 100 - 61 15
2,000 N 961 887 0 - . — ——— .
04 . . . —B W (10p)- (30) (38)
g 5 T 8 g 3 g 3 e o 8 2
E S S £ 8 E E kS 2 6 £ S
) a S © © S] a )
= = 2 . - 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 2,191 11,513 961 10,700 2,094 887 28,347 20.7 155 8.9 6.4 19.0 6.1
Monthly m-m %
Jun-12 (180) 26 (209) (832) 873 (873)  (1,195) 27 75 3.2 0.6 3.0 (0.1)
Jul-12 10 2,019 486 644 505  (1,565) 2,099 23 (1.1) 4.7 1.5 1.2 (0.4)
Aug-12 99 978 252 4,699 (76) 3,122 9,075 3.2 3.6 0.5 3.2 (2.0) 3.2
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
20-23 Aug 12 (38) 61 15 503 (30) 633 1,144 1.1 0.9 0.1 0.2) (0.1) 0.5
Daily d-d %
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 22 — 164 (21) 4 173 0.2 (0.2) — (0.4) (1.0) (0.1)
23-Aug-12 (34) — 15 90 (9) 151 213 0.3 0.0 0.1 0.4 1.0 0.1
2011 0.70 4.26 0.67 1.88 1.38 1.16 1.96
YTD 2012 0.68 2.14 0.25 111 1.64 0.13 0.94
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THAILAND FUND FLOWS

As of 23-Aug-12

Equity Market

—— Futures Market (contracts) — Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 5,868 6,915 (1,047) 2,129 3,002 (873) 8,319 1,889 6,430
Institution Investors 2,992 2,962 30 13,859 12,732 1,127 13,624 13,424 201
Retail Investors 21,541 19,673 1,868 21,221 21,475 (254) 191 300 (109)
Proprietary Trading 4,347 5,198 (851) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt m) (contracts) (Bt m)
2,500 - 1,500 - 7,000 4 6:430
2,000 - 1,868 000 6,000 -
1,500 - ’ i 5,000 A
1,000 - 500 - 4,000 -
500 A 30 3,000 A
0 - T T T : 0 1 T T d 2,000 A
(500) -—I (500) - (254) 1,000 - 201
(1,000) 1 0 T T |
(1.500) 4(1,047) (851) (10004 g7s) (10,012) (1,000) - (109)
Foreign Local Retail Prop Foreign Local Retail Foreign Local Retail
Inst. Trade Inst. Inst.

Equity Market
Turnover: Bt34,748m

Daily Trading Turnover Breakdown By Investor Type

Futures Market
Volume: 37,209 contracts

Bond Market
Turnover: Bt37,747m (2 sides B&S)

Prop Foreign Retail
Trade 18% Foreign 19%
Local 7% Foreign
Fund Retail 22%
9% 57%
Local
Fund
36% Local

Retail
59%

Fund
59%

Equity Market

Net Foreign Fund Flows By Market

Futures Market Bond Market

(Bt bn) ('000 contracts) (Bt bn)
80 - 66.9 20 - 18.2 900 -
70 - 800 A 765.1
60 - 700 -
15 4
4510 1 600 -
o] 10 9.1 500 -
L ) 300 -
10 0.3 54 32
0 T T T ' 200 - 90.3
(10049 3.0 100 4 35
(20) 6.0) (7.4) 0 . . . 0 . . r
1w 1™ 3M  YTD12 1w ™ 3M YTD12 1w ™ 3M  YTD12
Sources: SET, TFEX, Thai Bond Market Association
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COMMODITIES UPDATE

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

(US$/bbl)
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Source: Bloomberg
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HDPE, LDPE, Ethylene (PTTGC, SCC, IVL)
——— LDPE-Naphtha
——— HDPE-Naphtha
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COMMODITIES UPDATE
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MANAGEMENT STAKE CHANGES

FausEN

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

o A v aa [
Sunlawn  38nslann

- oy ' - -—
ST /120 1892/

%aé’u%ms lszian 1IN 3101 AR
[AM%A%E [AARE nannsng (iw) (UN) (un)
AP finden wodydisns 22/08/55 18 Wnanaity 600,000 8.25 4,950,000
AP finden wodydisns 22/08/55 18 Wnanaity 40 8.00 320
AP RUDY S‘VNuLﬁ’]’Jﬂ’]ﬂﬁ 21/08/55 18 AL RE]) 150,000 8.10 1,215,000
BGH sy dnamneslesn 21/08/55 7o Rusnagy 635,000 102.33 64,979,550
BGH Ususss Unsmnaslasn 22/08/55 8 Wuadn 171,700  100.12 17,190,604
BLAND AU NMYIWNIEI 22/08/55 o R0y 5,000,000 1.00 5,000,000
BLAND aiud mMyauwad 22/08/55 8 Auanaly 10,000,000 0.99 9,900,000
BLAND DMSA FIRHUWT 21/08/55 To Rusaig 100,000 0.95 95,000
BLAND BN ASRYIUT 21/08/55 18 Wnanaity 100,000 0.96 96,000
CPF Wil e lwnss 22/08/55 lousan Wnanaity 4,000,000 0.00 0
DRT oz nalRelIzEsy 22/08/55 218 Rusnany 70,000 7.00 490,000
DRT gind wihsiusiaa 22/08/55 218 Rusnagy 50,000 7.05 352,500
ECL dsznng Fszwend 22/08/55 8 Rusdzy 200,000 1.10 220,000
RS g3tt irwgluadng 21/08/55 T8 Ruslzy 980,000 5.11 5,007,800
SRICHA §AIUM LATHINNITY 17/08/55 28 Auanaly 200,000 30.00 6,000,000
SRICHA §AIUM LATHINNITY 20/08/55 2 Auanaly 200,000 30.13 6,026,000
Y Baswal AnRIIN 21/08/55 18 Wnanaity 559,500 3.80 2,126,100
Y Baswal AARIIN 22/08/55 18 Wnanaity 315,000 3.78 1,190,700
TSTE U311 a3303nTt 22/08/55 218 Rusnainy 4,000 19.10 76,400
MULITIETHAS LA NI DINRUNBRANNINGVDININNT (LU 246-2)
nannsng %aé’lﬁmla‘i’mﬁw Sell/Buy szian wlaa  wwaslan  udilan WABLAG)
nannIwe ORYT IS CRYTI ORYT IS
PE Wy NIRAT I3 BUY Wi 9.25 9.25 22/08/55
Y A v a K v & o 1 =3
%¥ Turnover List N9k RaA 1A WNIILANI M INNawN15BaB" (Cash Balance)
22901 W %1W-Turnover gad1§am§u@iai’u PE ratio W3au3sniis %Premium
Cash balance (R1%u1N) MIANRRITWAIANT
6 - 24 5.0.12 WAVE 190.51 113.44 110N —
6 - 24 5.0.12 sLc 69.38 310.64 10N —
14 - 31 8.0.12 TH 449.17 144.17 233.24 —
20 §.0. — 7 N.9.12 LL 336.78 264.81 10N —
20 §.0. — 7 N.9.12 MLINK 102.54 105.58 10N —
20 8.0, - 7 N.9.12 AH 55.59 217.28 10N -
20 §.0. — 7 N.8.12 FOCUS-W1 1,249.44 240.12 — 44.04

UL Lﬁaamﬂmiamulwﬁﬂﬁwﬁﬁandnﬁms?ﬁamUﬂﬂ"l,ﬂmﬂamwﬂnamammﬂ @Tﬂﬁug‘{mnumsﬁﬂmﬁaQaﬁaumsﬁﬂ%ﬂaamu
RANLNNNIAALEEN
nythduAnanainy:
a9, d . @ o T . Ao & a ‘o ' a ) " . \ A
1) fiyadimizemnsaisdeiuluaudansdliviasndt 100 au. 2) SdannisBerenywiswlitasndt 50% 3) i PE Ratio hittasni 50 v wiamanu
nydhiuluddnuaasdng: .
1) fyadindenoieisdeiuluraudanilitasnit 100 au. 2) fdarniTamnonywisulitesndt 100% 3) G %Premium liitasndt 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 23 Aug 22 Aug 21 Aug 20 Aug 17 Aug Symbol 23Aug 22Aug 21 Aug 20Aug 17 Aug

1 ADVANC 482.50 164.94 (23.10) 88.96 132.39 1 BAY (216.40) (107.65) (249.13) (10.19) (3.17)
2 BBL 259.14  (298.98) (79.63) 135.06 (27.48) 2 TCAP (97.03) 8.62 105.32 4.30 87.50
3 LH 192.79 181.70 (44.88) 13.16 19.85 3 BEC (84.58) (22.89) (1.61) (10.73) 9.05
4 INTUCH 108.59 82.21 40.91 3.20 316.80 4 PTT (65.69) 22.90 53.90 82.71 241.68
5 PTTGC 105.09 31.66 (48.70) 16.28 15.92 5 MAJOR (48.49) 451 (12.77) (4.87) (9.38)
6 DTAC 93.45 158.26 289.71 152.32 122.39 6 TOP (27.19) (21.95) 0.19 (29.78) 2.01
7 KTB 91.98 98.37 50.40 37.07 95.69 7 AOT (22.17) 64.85 (10.73) 6.88 13.36
8 THRE 60.85 (13.83) (4.47) 0.30 (5.44) 8 HMPRO (21.41) (31.05) (2.30) (3.35) 8.47
9 CPF 60.18 (3.78) 256.24 3.42 80.33 9 NOBLE (20.55) (0.15) 0.12 (0.22) 0.07
10 SCB 56.52 (37.60) 134.81 43.34 (94.67) 10 BANPU (19.35) 16.95 273 116.90 (16.73)
11 BIGC 56.32 29.26 15.56 22.62 16.91 11 LPN (18.53) (13.56) (3.65) 0.94 (12.51)
12 TMB 53.33 34.59 78.40 2.81 79.47 12 IVL (9.87) 14.29 25.54 9.32 0.59
13 MINT 47.41 14.35 (5.48) 17.39 0.94 13 BH (8.27) (8.45) (6.05) (5.65) (6.53)
14 MAKRO 36.72 19.65 1.91 9.61 3.07 14 EARTH (7.90) 0.11 0.00 0.82 12.93
15 MBK 27.57 (0.01) 1.02 0.16 0.53 15 RML (6.46) (0.36) 0.00 0.01 (0.82)
16 PS 26.97 15.04 21.12 2.09 (5.13) 16 SPCG (6.00) (2.37) 3.10 0.19 0.48
17 HEMRAJ 26.56 2.79 13.17 12.82 9.33 17 MDX (5.76) (0.24) 5.92 (5.64) 4.41
18 CPN 25.85 49.15 32.69 2.81 5.03 18 SCC (5.07) (276.04) (54.93) 20.45 70.33
19 AMATA 20.15 17.26 51.44 1.41 0.21 19 PHATRA (4.37) (3.59) (3.66) na (0.00)
20 PTTEP 18.00 36.44 (10.31) 128.36 40.39 20 CFRESH (3.60) 24.70 (0.14) (0.24) (3.38)

NVDR Most Active Values (Bt m) (23-Aug-12) NVDR Outstanding Share (shares) (23-Aug-12)
No. of Shares Paid Up Capital
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares
1 KBANK 41754 41740  834.95 0.14 47.45 1 TISCO-P 22,300 33,858 1
2 BBL 500.33 24119 74152  259.14 39.06 2 GOLD-w1 310,207,558 504,065,655 2
3 BAY 156.57 37297  529.54 (216.40) 40.23 3 GOLD 406,444,535  1,134,147,724 3
4 ADVANC 503.18 20.68 52385  482.50 15.52 4 LPN 441,211,424  1,475,698,768 4
5LH 356.12 163.32  519.44 192.79 55.10 5 BBL 570,363,323  1,908,842,894 5
6 INTUCH 162.77 5418  216.95 108.59 4.20 6 E-W1 102,110,931 347,000,000 6
7 TCAP 26.85 123.89 150.74  (97.03) 18.26 7 KBANK 693,295,383  2,393,260,193 7
8 SPALI 74.93 70.15 145.07 478 58.24 8 TWFP 2,494,234 9,506,055 8
9 PTT 38.30 103.99 142.28  (65.69) 3.76 9LH 2,249,898,597 10,025,921,523 9
10 DTAC 114.70 21.24 135.94 93.45 5.95 10 SIRI-W1 637,744,800 2,927,921,756 10
11 PTTGC 120.01 14.92 134.93 105.09 7.23 11 SPALI 344,596,617  1,716,553,249 11
12 KTB 102.78 10.80 113.59 91.98 7.62 12 BLAND-W2 1,208,750,301  6,883,702,818 12
13 BEC 4.84 89.42 94.26  (84.58) 33.11 13 BAY 1,062,563,245  6,074,143,747 13
14 BIGC 68.47 12.15 80.61 56.32 10.18 14 LRH 26,658,080 166,682,701 14
15 SCB 65.62 9.11 74.73 56.52 6.68 15 AP 451,010,879  2,841,113,738 15
16 THRE 67.35 6.50 73.85 60.85 13.13 16 E 105,841,537 694,000,000 16
17 CPF 65.49 5.31 70.81 60.18 6.72 17 NOBLE 67,525,400 456,471,175 17
18 IVL 27.39 37.26 64.65 (9.87) 4.33 18 AIT-W1 43,901 314,638 18
19 HEMRAJ 45.56 19.00 64.56 26.56 24.43 19 PRANDA 56,322,300 403,715,954 19
20 TMB 56.50 3.16 59.66 53.33 21.68 20 LALIN 113,003,400 825,000,000 20
Source: SET
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SHORT SALE

Short Sale as of 23 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
CHINA 51,200 274,432 5.36 5.34 0.37% 13.34%
BECL 302,900 8,338,225 27.53 27.25 1.02% 12.78%
STA 220,000 3,234,000 14.70 14.70 0.00% 10.63%
DTAC 1,008,800 89,616,250 88.83 88.75 0.10% 7.84%
KBANK 218,800 37,702,450 172.31 172.50 -0.11% 5.34%
BANPU 42,050 19,236,700 457.47 452.00 1.21% 4.54%
TRUE 4,655,100 19,469,480 4.18 4.20 -0.42% 4.50%
TOP 343,300 23,465,500 68.35 67.50 1.26% 3.68%
IVL 831,700 25,990,625 31.25 31.25 0.00% 3.51%
PTT 155,400 52,047,300 334.92 334.00 0.28% 3.34%
SCC 31,000 10,288,900 331.90 331.00 0.27% 3.21%
BH 18,200 1,382,300 75.95 76.00 -0.07% 2.86%
SIRI 3,477,800 8,348,430 2.40 2.38 0.86% 2.72%
KK 40,000 1,615,000 40.38 40.25 0.31% 2.33%
MINT 300,000 4,650,000 15.50 15.20 1.97% 2.30%
JAS 4,750,000 17,715,000 3.73 3.70 0.80% 2.07%
PTTEP 200,400 30,260,200 151.00 150.00 0.67% 2.06%
PTTGC 295,000 19,072,500 64.65 64.50 0.24% 2.05%
IRPC 663,300 2,612,774 3.94 3.92 0.49% 1.60%
ADVANC 124,200 26,735,200 215.26 217.00 -0.80% 1.59%
EGCO 4,800 559,200 116.50 115.50 0.87% 0.82%
INTUCH 300,000 20,925,000 69.75 69.50 0.36% 0.81%
DELTA 3,600 89,280 24.80 24.50 1.22% 0.69%
ROBINS 16,500 1,043,875 63.27 64.50 -1.91% 0.60%
SCCC 300 101,900 339.67 340.00 -0.10% 0.59%
BLA 6,400 290,850 45.45 45.25 0.43% 0.58%
PS 56,000 1,011,200 18.06 17.90 0.88% 0.53%
TPIPL 19,300 225,500 11.68 11.60 0.72% 0.45%
ESSO 75,100 838,720 11.17 11.00 1.53% 0.36%
THAI 30,000 627,000 20.90 20.90 0.00% 0.33%
BCP 11,300 259,900 23.00 23.00 0.00% 0.32%
BTS 136,800 718,200 5.25 5.25 0.00% 0.31%
CPF 38,900 1,273,975 32.75 32.50 0.77% 0.24%
THCOM 121,400 2,159,340 17.79 18.20 -2.27% 0.16%
CPN 8,600 462,925 53.83 52.75 2.04% 0.15%
BBL 4,000 785,000 196.25 196.00 0.13% 0.11%
ITD 9,300 32,378 3.48 3.46 0.62% 0.07%
QH 65,000 121,400 1.87 1.84 1.51% 0.06%
TCAP 6,000 210,000 35.00 34.75 0.72% 0.05%
AP 3,000 24,600 8.20 8.20 0.00% 0.04%
AOT 1,200 79,500 66.25 65.75 0.76% 0.03%
BJC 4,100 186,550 45.50 46.25 -1.62% 0.02%
BAY 100 3,125 31.25 31.25 0.00% 0.00%
Source: SET
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FOREIGN BOARD & BIG LOT

Foreign Board as of 23-Aug-12

Securities Volume Value Foreign Price Local Price % Premium/Discount
(shares) (Bt) (Bt) (Bt) From Local Price
KBANK-F 888,500 153,388,155 172.50 172.50 0.00
BBL-F 648,500 134,273,900 207.00 196.00 5.61
BAY-F 348,200 11,205,475 31.75 31.25 1.60
SCC-F 24,400 8,625,400 355.00 331.00 7.25
TTCL-F 300,000 5,100,000 17.00 17.00 0.00
AOT-F 50,000 3,357,500 36.00 65.75 (45.25)
LH-F 100,300 871,375 8.75 8.80 (0.57)
SPALI-F 100 1,900 19.00 19.30 (1.55)
Source: SET
Big Lot as of 23-Aug-12
Securities Volume Value  Average Price Last Price % Price Change
(shares) (Bt) (Bt) (Bt) From Average Price
PTT 973,500 327,821,939 336.75 334.00 0.82
BBL 1,221,000 240,435,938 196.92 196.00 0.47
KBANK 1,009,000 173,926,600 172.38 172.50 (0.07)
BAY 4,100,000 128,120,900 31.25 31.25 0.00
CPALL 1,600,000 54,698,050 34.19 34.50 (0.90)
LH 5,522,100 48,244,499 8.74 8.80 (0.68)
SPALI 2,000,000 38,600,000 19.30 19.30 0.00
MAJOR 2,003,400 35,797,753 17.87 17.90 (0.17)
SCB 134,800 20,759,200 154.00 154.00 0.00
ADVANC 90,000 19,320,000 214.67 217.00 (1.07)
MIPF 1,500,000 18,300,000 12.20 12.20 0.00
STEC 1,000,000 16,100,000 16.10 16.00 0.63
HEMRAJ 3,045,200 9,013,792 2.96 2.96 0.00
BANPU 11,000 4,972,000 452.00 452.00 0.00
BEC 92,000 4,851,657 52.74 52.75 (0.02)
PSL-F 285,800 4,048,186 14.16 18.20 (22.20)
BBL-F 16,000 3,296,000 206.00 207.00 (0.48)
MCOT 110,000 3,154,085 28.67 28.50 0.60
PTT18CC 2,000,000 1,192,000 0.60 0.57 5.26
N-PARK 39,000,000 939,400 0.02 0.03 (33.33)
Source: SET
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WARRANT TABLE

As of 23/08/12

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

Money price ratio (W:S) date underlying of stocks to B&S volatility period
AGE-W1 In 0.711 1:1.4060 13-Feb-14 3.16 3.16 33.1% 3.33 (56.2%) 1.41 na Last business day of Jun and Dec
AIM-W1 Out 0.200 1:1.0000 17-Sep-12 0.10 0.01 111.7% 0.00 11973.8% 10.00 340.6% Last business day of Mar, Jun, Sep, Dec
AIT-W1 In 16.500 1:1.0000 29-Sep-12 53.50 35.00 19.9% 36.88 (5.1%) 1.53 na Last business day of Mar, Jun, Sep, Dec
AMC-W1 Out 3.000 1:1.0000  7-Mar-14 2.02 0.66 10.7% 0.00 na 3.06 96.2% 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 2.11 179.7% 30 Jun and 30 Dec
BLAND-W2 Out 1.900 1:1.0000 2-May-13 0.96 0.03 41.3% 0.00 789.6% 32.00 66.4% Last business day of Mar, Jun, Sep, Dec
BLAND-W3 Out 1.300 1:1.0000  7-Nov-15 0.96 0.25 41.3% 0.19 32.2% 3.84 51.3% Last business day of Mar, Jun, Sep, Dec
BROOK-W4 Out 1.050 1:1.0000  8-Aug-16 1.85 1.07 40.7% 0.69 55.8% 1.73 131.5% Last business day of Mar, Jun, Sep, Dec
BTS-W2 Out 4.375 1:0.1600 11-Nov-13 5.25 0.34 23.3% 0.17 98.4% 247 87.4% Last business day of Mar, Jun, Sep, Dec (1st on 30 Dec 2012)
BWG-W1 Out 1.200 1:1.0000  13-Jul-14 1.66 0.98 22.3% 0.49 100.4% 1.69 118.5% Last business day of Mar, Jun, Sep, Dec
CCP-W1 In 1.000 1:1.0000 29-Sep-14 3.82 2.70 63.7% 1.95 38.4% 1.41 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 2.18 0.24 11.3% 0.11 118.8% 9.54 42.2% Last business day of Mar, Jun, Sep, Dec
CEN-W3 Out 2.000 1:1.0000 10-Jun-15 2.18 0.67 11.3% 0.31 117.7% 3.25 49.2% Last business day of Mar, Jun, Sep, Dec
CGD-W2 Out 0.500 1:1.0000 21-Jun-13 0.47 0.11 22.8% 0.02 372.0% 4.27 92.8% Last business day of Mar, Jun, Sep, Dec
CGS-W5 Out 1.412 1:1.0625 18-Jan-13 0.95 0.08 11.3% 0.00 na 12.62 87.5% Last business day of Mar, Jun, Sep, Dec
CIG-W3 Out 0.900 1:0.0667 31-Aug-12 0.56 0.01 25.7% 0.00 na 3.73 861.7% Last business day of every month
CSP-W1 Out 3.900 1:1.0000 29-Nov-13 1.90 0.27 22.4% 0.00 na 7.04 85.2% End of May, Nov
DEMCO-W4 Out 4.978 1:1.0040 10-Feb-13 6.00 2.08 33.1% 1.08 92.7% 2.90 121.0% Last business day of Mar, Jun, Sep, Dec
E-W1 Out 1.500 1:1.0000 22-Dec-20 1.50 0.50 59.9% 0.66 (24.2%) 3.00 39.2% Last business day of Mar, Jun, Sep, Dec
EARTH-W3 In 1.466 1:1.0230 15-Sep-16 4.92 3.44 59.9% 3.31 4.0% 1.46 75.4% 15 Mar, 15 Sep
ECL-W1 Out 1.000 1:1.0000  1-Dec-13 1.08 0.29 22.0% 0.11 155.2% 3.72 84.3% End of Jun, Dec
EMC-W3 Out 1.500 1:1.0000 29-Mar-14 1.50 0.36 15.0% 0.10 261.4% 4.17 70.5% End of Jun, Dec
EPCO-W1 Out 2.266 1:1.0150  20-Oct-14 2.00 0.59 13.3% 0.09 584.7% 3.44 68.0% Last business day of Mar, Jun, Sep, Dec
ERW-W2 Out 2.800 1:1.0000 17-Dec-13 2.66 0.54 18.4% 0.19 183.8% 4.93 50.4% 17 Dec 2013
FOCUS-W1 Out 3.000 1:1.0000 15-Jun-14 3.90 1.56 176.7% 2.08 (25.1%) 2.50 106.6% Last business day of Jan, Apr, Jul, Nov
GEN-W3 Out 1.000 1:1.0000 15-May-14 0.23 0.04 45.1% 0.00 7279.0% 5.75 114.9% 30 Dec
GJS-W2 Out 0.250 1:3.0000 12-Dec-17 0.14 0.13 55.6% 0.1 15.0% 3.23 61.7% End of Jun and Dec
GLAND-W1 Out 1.000 1:1.0000 26-May-14 2.68 1.81 15.0% 1.68 7.9% 1.48 80.4% Last business day of Mar, Jun, Sep, Dec
GLOBAL-W Out 6.250 1:1.2000 18-May-13 13.20 8.45 22.6% 7.42 13.9% 1.87 112.9% 18 Nov 2011, 18 May 2012, 16 Nov 2012, 17 May 2013
GOLD-W1 Out 3.000 1:1.0000 31-Mar-14 7.20 4.32 41.2% 3.03 42.6% 1.67 193.5% Last business day of Mar, Jun, Sep, Dec
IEC-WA1 Out 0.010 1:1.0000 18-Jun-14 0.02 0.01 735.0% 0.02 (40.8%) 2.00 81.1% End of Mar, Jun, Sep, Dec
JMART-W1 In 3.000 1:1.0000 30-Dec-13 14.30 10.20 64.1% 11.07 (7.9%) 1.40 na Last business day of Mar, Jun, Sep, Dec
KMC-W2 Out 1.000 1:1.0000  20-Jun-15 0.33 0.06 54.0% 0.02 178.2% 5.50 81.0% End of Mar, Jun, Sep, Dec (1st on 28 Sep 2012)
KSL-W1 Out 10.000 1:1.0000 15-Mar-13 12.60 3.16 13.8% 2.56 23.6% 3.99 51.2% 15 Mar, 15 Jun, 15 Sep, 15 Dec
L&E-W2 In 7.400 1:1.0000 23-May-13 12.20 4.50 29.4% 4.25 5.9% 2.71 55.4% Last business day of Jan, May, Sep
LEE-W2 In 2.500 1:1.0000 20-May-13 3.80 1.24 17.2% 1.04 19.6% 3.06 73.0% Last business day of Jun, Dec
LIVE-W1 Out 0.174 1:1.1524 21-Jan-14 0.11 0.04 101.1% 0.02 73.9% 3.17 159.1% Last business day of Mar, Jun, Sep, Dec
LL-W1 Out 1.000 1:1.0000 14-Feb-15 0.25 0.06 94.9% 0.04 41.3% 4.17 111.7% End of Jun and Dec
MATCH-W2 Out 1.398 1:1.0010 29-May-14 2.18 0.98 34.8% 0.74 31.8% 2.23 79.3% 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 15.20 3.70 24.6% 3.79 (2.5%) 4.52 18.4% Last business day of every mon
MJD-W1 Out 2.000 1:1.0000 28-Jun-13 2.64 0.80 31.3% 0.50 61.4% 3.30 99.1% Last business day of Mar, Jun, Sep, Dec
NEP-W2 Out 0.500 1:1.0000 15-Dec-16 0.82 0.58 32.4% 0.31 87.2% 1.41 177.7% Last busi. day of 15 Mar,15 Jun,15 Sep,15 Dec
NNCL-W2 Out 1.000 1:1.0000 29-Dec-15 1.73 0.73 13.9% 0.56 30.4% 2.37 65.3% Last business day of Mar, Jun, Sep, Dec
PF-W2 In 0.002 1:6.0000  6-Nov-12 1.07 5.00 28.8% 6.36 (21.3%) 1.28 na 30 Jun and 30 Dec
PF-W3 Out 1.000 1:1.0000  18-Jul-15 1.07 0.56 28.8% 0.26 115.5% 1.91 83.7% 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 2.36 31.7% 1.62 45.4% 1.87 125.5% 30 Jun and 30 Dec
RML-W3 Out 2.750 1:1.0000 15-May-15 1.62 0.51 26.7% 0.06 795.1% 3.18 82.5% Last business day of Mar, Jun, Sep, Dec
ROJNA-W2 In 3.334 1:1.1998  30-Jul-14 9.85 7.30 31.8% 7.83 (6.7%) 1.62 na Last business day of Feb, May, Aug, Nov
ROJNA-W3 Out 4.000 1:1.0000  18-Jul-16 9.85 5.85 31.8% 4.81 21.5% 1.68 87.6% Last business day of Mar, Jun, Sep, Dec
RS-W2 In 1.900 1:1.0000 19-May-14 5.10 3.04 27.5% 2.85 6.8% 1.68 76.8% End of Jun, Dec
SAM-W1 Out 1.000 1:1.0000 12-Nov-12 1.00 0.29 34.8% 0.05 429.4% 3.45 198.7% End of Jun, Dec
SIMAT-W1 In 1.349 1:1.1116  28-Aug-14 3.24 2.00 50.4% 1.80 10.9% 1.80 86.1% 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 7216.8% 5.00 143.0% End of May , Nov
SIRI-W1 In 1.114 1:1.1670 20-Jan-15 2.38 1.40 17.6% 1.07 31.2% 1.98 104.8% 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 1.0% 6.66 52.6% Last business day of May, Nov
SLC-W2 Out 0.570 1:0.1749  28-Oct-15 0.47 0.03 52.6% 0.03 18.1% 2.74 61.8% Last business day of Mar, Sep
SLC-W3 Out 1.000 1:1.0000 14-Sep-16 0.47 0.09 52.6% 0.08 10.3% 5.22 55.6% Last business day of Mar, Sep
SPCG-W1 In 1.000 1:1.0000 2-Mar-15 15.70 12.30 14.4% 9.85 24.9% 1.28 na End of 2-Mar-15
SPORT-W3 Out 1.691 1:1.1530  21-Apr-15 2.84 1.40 15.9% 1.28 9.6% 2.34 39.4% End of Mar, Jun, Sep, Dec
SPORT-W4 In 1.720 1:1.0173  15-Aug-14 2.84 1.10 15.9% 1.02 8.0% 2.63 40.0% Last business day of Mar, Jun, Sep, Dec
STPI-W1 In 2.482 1:1.4042  6-May-13 33.00 40.00 55.4% 42.66 (6.2%) 1.16 na End of May, Nov
TAPAC-W1 Out 2.300 1:1.0000 31-May-13 3.34 1.10 11.1% 0.74 49.6% 3.04 106.7% Last business day of Jan, Apr, Jul, Oct
TASCO-W3 Out 63.740 1:1.0000 17-Apr-14 39.50 6.20 14.2% 0.03 na 6.37 61.3% Last business day of Mar, Jun, Sep, Dec
TCC-W1 In 0.822 1:1.2167  30-Oct-14 2.22 1.65 271% 1.37 20.5% 1.64 115.2% End of Jun
TCC-w2 Out 0.938 1:1.0659  3-May-18 2.22 1.44 27.1% 1.43 0.6% 1.64 29.5% Last business day of Feb, May, Aug, Nov
TCC-W3 Out 1.000 1:1.0000 1-Apr-22 222 1.41 271% 1.38 2.1% 1.57 31.7% Last business day of Feb, May, Aug, Nov (1st on 28 Dec 2012)
TCJ-wW1 Out 10.000 1:1.0000 17-Mar-16 8.70 3.58 43.2% 2.32 54.0% 243 68.0% Last business day of Mar, Jun, Sep, Dec
TFD-WA1 In 1.000 1:1.1880 31-Mar-13 224 1.18 38.9% 1.25 (5.9%) 2.26 na End of Mar, Jun, Sep, Dec
TICON-W3 Out 19.342 1:1.0340 31-Jan-14 12.90 0.53 16.6% 0.03 1494.6% 2517 34.4% Last business day of Mar, Jun, Sep, Dec
TLUXE-W2 In 2.500 1:1.0000 20-Feb-15 4.00 1.38 8.4% 1.27 8.6% 2.90 35.3% Last business day of Mar and Sep
TPOLY-W1 Out 1.500 1:1.0000 7-Jun-13 1.62 0.50 11.4% 0.14 256.2% 3.24 98.0% Last business day of Jun and Dec
TRUBB-W1 Out 3.200 1:1.2500  7-Aug-14 3.06 1.64 14.3% 0.30 445.0% 2.33 89.3% Last business day of Jun and Dec
TSF-W1 Out 0.101 1:1.9832 16-Nov-12 0.36 1.00 33.6% 0.51 95.5% 0.71 na Last business day of Feb, May, Aug, Nov
TSF-W2 Out 0.300 1:1.0000 14-May-15 0.36 0.16 33.6% 0.09 85.8% 225 92.0% Last business day of Feb, May, Aug, Nov (1st on 31 Aug 2012)
TSTH-W1 Out 2.100 1:1.0000  1-Dec-12 0.80 0.01 24.7% 0.00 na 80.00 104.7% End of Mar, Jun, Sep, Dec
TSTH-W2 Out 6.114 1:1.0000 1-Dec-12 0.80 0.01 24.7% 0.00 na 80.00 180.6% End of Mar, Jun, Sep, Dec
TYM-W1 Out 5.000 1:1.0000 23-Jun-14 4.32 0.62 14.2% 0.14 333.1% 6.97 40.1% Last business day of Mar, Sep
UKEM-W1 In 0.500 1:1.0000  5-Nov-14 2.16 1.58 50.9% 1.37 15.2% 1.37 162.0% Last business day of Jun, Dec

Sources: Companies data, Thanachart
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US—-EIA petroleum report
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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 vidlauisuna
Auavuavanss (MBA) TH-afds1e3i1931913 uas
WWARadNANsEuYa Aaiaginsliuasu.
suidadnuasnaduau Tu

US—aaaanatinufiagas US—-N5eN319u 5990 1URNTFLHE
W@aun.a. uguasudidgninig

US—Agnssunsivun enunedlam
UTHNEAITFURDY
FUIAITNRIANSF
(FOMC) tWauwsseenu
nsuseu
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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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Mon

Tue

Wed

Thu

Fri

3

4

5

XD:

BAY @0.40
EASTW @0.20
LUXF @0.349

Last trading:
BGHO1CA
BGHO1PA
BIGC01CB
BLAO1CB
BLAO1PA
IVLO1CE
IVLO1PE
PTTGO1CB
PTTGO1PB
SCCo1CC
SCCO01PC
STAO01CC
STAO1PB
TCAPO1CB
TCAPO1PA
TMBO1CA
TMBO1PA

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

Events:

TH-MOC CPI, Aug-12

TH—s&A1 Wa1Teu1919
W.5.1. yulszunay 1 56

XD:
ASP @0.08
KBANK @0.50

XE:
AIT-W1 1:1@16.5

Last trading:
DCC13CA
HMPR13PA
TCAP13CD
THAI13PA

Events:

XD:

BBL @2.00

GL @1.45
MONTRI @0.35
SSTPF @0.3357

Events:

TH-MPC Meeting
US-EIA petroleum report

Events:

UK-BOE Meeting

EU-ECB Meeting

US—-N5eN319u 5990 1URNTFLHE
Mufuasuaisfinig
U el

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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