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Morning News 

  
 December 17, 2012 

 

Break 1,360 ?    
 

Main issues  On Friday, the SET rose further by 4.69 points to close at 
1,358.50 points with Bt37.268bn in trading volume. 
 
Foreign investors continued as net buyers in the stock market for a 4th day of 
Bt831mn, but returned net shorts in the Index Futures by 85 contracts, and 
returned as net buyers once again of Bt4.815bn in bonds.  

Today, MBKET estimates the SET may possibly break the 1,360 level. 
Although a ‘fiscal cliff’ plan has not been reached yet, MBKET believes high 
foreign capital to flow into the market this week with the long holidays coming. 
Meanwhile, the Philippine government plan to implement foreign capital 
controls by this year end will benefit the Thai market.  

The 16th December Japanese election, Mr. Abe and his LDP party won the 
election with 294/480 seats, providing the opportunity for a big stimulus 
package launch, while opening the chance for yen Carry Trade. 

MBKET recommends investors hold 60% in the portfolio and 40% cash. 
 

Market strategies  
 

We suggest investors buy on weakness and Accumulative Buy KK and SIMAT. 
 

Portfolio  
 
Buy on Weakness : VNT / AMATA / MAJOR / SPCG / SMT / BTS / PJW / 
IRPC / TPIPL / RCI / MK / INET / BCP / BBL / KTB / BAY / PTTGC / QH / 
MFEC / LOXLEY / TRUE / 
 
Accumulative Buy : KK / SIMAT  

 
 

IMPORTANT NOTICE 
 

Maybank Kim Eng Securities (Thailand) may have a business relationship with or may possibly be an issuer of 
derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors should 
exercise their own judgment before making any investment decisions. 

 

The market yesterday 
 Close Chg %Chg

SET 1,358.50 +4.69 +0.35 

SET 50 922.86 +2.45 +0.27 

SET 100 2,030.71 +5.81 +0.29 

Vol mn. 17,401.49 +10,250.45 +143.34 

Val Btmn.  37,268.44 +2,679.85 +7.75 
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Key factors today  

 

The ‘fiscal cliff’ discussions seem to be more intense after Speaker Boehner offered 
President Obama expenditure cut details in exchange with a plan to raise income 
taxes for people with incomes of over US$1mn/year. However, markets expect a 
result to be reached this week before the Christmas holiday. This progress will help 
limit downside risk on worldwide risk asset investments, while capital will begin to 
return when a conclusion is reached. The Philippine plan to implement a new 
regulation to control foreign capital in the market will benefit the Thai market as some 
foreign investors may close risks taking profit in the Philippines and allocating that 
cash to the Thai market, instead. The Chinese government may loosen foreign 
capital control measures to allow more foreign capital to flow into the Chinese stock 
market. In Japan, Mr. Abe won the election as expected with his party gaining 294 of 
480 seats in the lower House. As the party gained a simple majority, we suggest 
investors closely watch the 20 Dec BoJ meeting result as a big stimulus package 
may be launched. The SET announced newly added and removed stocks in the 
SET50 and SET100, effective 1 January 2013. In the SET 50, JAS, KK and TTW will 
be added, while DDC, HEMRAJ and TPIPL will be removed. For the SET 100, AAV, 
ROJNA, WORK, SPCG, SSI and THRE will be added, while ASP, HANA, KGI, 
LHBANK and MCOT will be removed. For the SET High Dividend, IVL and PTTEP 
will be added, while HANA and PTL will be removed.  
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Trading ideas  
 
 
� SIMAT Bt4.40 

Fair value  
Bt9.20 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� KK Bt48.00 Fair 

value  Bt53.00 
 

 
SIMAT provides integrated hardware and software 
services, including inventory system management, with 
Tesco Lotus as a main client. Tesco Lotus has expanded 
outlets, especially after the completion of the TLGF fund 
set up, which will help strengthen the capital base. Next 
year, SIMAT will receive revenue recognition of around 
Bt170mn/year from the FTTx project (38% gross margin), 
dealing with the CAT (5-year contract), from 3Q13 onward. 
MBKET expects this project will contribute Bt32mn in 2013 
and Bt65mn/year in 2014-2017 vs. the profit average of 
Bt40-50mn per year. Hence, we project the SIMAT norm 
profit to expand 84% YoY to Bt100mn in 2013 with 
another 35.9% YoY to Bt143mn in 2014 for an implied 
CAGR growth of 27% (highest in the sector) during 2013-
2018. Our valuation is cheap compared to SYMC. The 
2013F SIMAT profit is expected to grow 84% YoY vs. 
SYMC at +20% YoY. The SIMAT 2013 PER is 9.6x vs. 
SYMEC 24.0x. SIMAT PBV is 1.8x vs. SYMC of 5.6x. We 
thus initiate coverage of SIMAT with a Buy call with an 
impressive 109% upside. 
 
KK reported November loans expanded 2.4% MoM and 
22.5% Ytd, driven mainly by hire purchase loans. Loans 
will tend to grow continuously for the rest of the year 
during the high business season. The share price is 
expected to rise as KK will be added to the SET50 from 2 
January. MBKET expects the KK 4Q12 net profit to reach 
Bt1bn, supported by full revenue recognition from 
PHATRA. KK will also receive Bt200-250mn in fee income 
from the PTTEP consult for the capital increase. In 2013, 
hire purchase loans will grow continuously in 1H13, driven 
by the 1st car program and more SME clients to boost the 
NIM growth. The investment banking unit will expand from 
some big deals, such as the BTS infrastructure fund. We 
forecast the 2013F normalised profit to expand 38.9% to 
Bt4.438bn. The current valuation remains cheap, trading 
on a 2013 PBV of 1.07x vs. the sector average of 1.51x 
with an average dividend yield of 5-6% per year. 
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Fund Flows into Emerging Markets 
 

Fund Flows into Emerging 

Markets 

Foreign investors continue as net 
buyers of US$475mn from 
US$763mn the day before. 
 
Foreign capital moved into the 
PSE market, despite risks from 
new regulations. 

 

 

 

 

 

 

Short-Selling   

Trading volume declined to 
Bt360mn from Bt476 the day 
before.  

 

 

 

 

 

 

Foreign Investors Action 

(Yesterday) 

 

Foreign investors slowed net buy 

volume in the Thai stock market. 

 

 

 

 

  

 

    

Market Yesterday 
(US$mn) 

The day before 
(US$mn) 

Ytd 2012 
(US$mn) 

2011 
(US$mn) 

TAIEX -13.1  157.6  4,931.5  -9,346.0 

KOSPI 66.0  508.0  13,819.1  -8,583.7 

JSE -1.5  66.9  1,595.9  +2,852.9 

PSE 145.6  -2.7  2,418.0  +1,329.4 

HOSE 1.4  1.5  96.8  +95.4 

SET INDEX 31.6  31.6  2,133.7  -167.0 
 

Market Yesterday 

 

The day before 

 

Stock Market (mn) +831 +967 
SET50 Futures (contracts) -85 +212 
SSF  (contracts) +11 -5 
Bond Market (mn) +4,815 -1,930 

Stock Total value 

(Btmn) 

% of trading 

volume 

Avg. price 

(Bt) 

CPALL 105.58 4.72% 43.63 
ADVANC 69.71 8.33% 212.20 
BBL 54.59 5.06% 192.70 
KBANK 19.08 1.70% 195.94 
TVO 18.90 46.64% 24.20 
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Foreign Brokers and Top Retail Broker Positions

-15,000 
-13,000 
-11,000 

-9,000 
-7,000 
-5,000 
-3,000 
-1,000 
1,000
3,000
5,000
7,000
9,000

11,000
13,000
15,000
17,000
19,000

N
et

 P
os

iti
on

 (
m

nT
H

B
)

Yesterday 1 Week 1 Month

Yesterday -34 -207 385 105 354 788 -95 -196 -202 -271 69 149 419 

1 Week -1,096 -2,377 4,162 -1,282 2,806 673 344 -1,227 -1,559 -865 -238 -854 -1,242 

1 Month -2,674 -3,315 -4,389 1,120 17,004 -5,965 2,520 -519 -1,850 1,451 5,304 -10,405 -3,555 

ASP BLS KSMACQ CLSA CS DBSV JPM KGI MBKET PHATRA SCBS UBS Sub-Total

Source: SET SMART
 

Regional Foreign Fund Flows
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Yesterday WTD Net YTD Net

Yesterday 243.01 -1.455 145.6488 65.95 -13.07 31.56 1.442

WTD Net 1203.52 40.361 143.61 1224.23 796.14 242.57 7.734

YTD Net 22237.4 1595.939 2418.25 13819.12 4931.47 2133.67 96.809

India* Indonesia Philippines South Korea Taiwan Thailand Vietnam

 

Source: Bloomberg
* India and Thailand update as of 13 Dec 2012. 

 

 

WORLD EQUITY MARKET MOVEMENTS THAI STOCK MARKET MOVEMENT 

Stock Market Closed % DoD % Wtd % Ytd INDEX Closed % DoD % Wtd % Ytd 

DJIA 13,135.01  -0.3  0.0  7.5  SET INDEX 1,358.50  0.3  0.0  32.5  

NIKKEI 9,737.56  0.1  1.4  16.8  SET50 INDEX 922.86  0.3  0.0  28.5  

HSKI 22,605.98  0.7  0.0  22.6  ENERGY 20,870.95  0.6  0.0  4.6  

KOSPI 1,993.64  -0.1  -0.1  9.2  BANK 528.11  0.1  0.0  40.5  

SHANGHAI COMP 2,150.63  4.3  0.0  -2.2  ICT 182.42  -0.9  0.0  49.7  

TAIEX 7,698.77  -0.8  0.0  8.9  PROPERTY 252.35  0.4  0.0  74.6  

BSE SENSEX 19,317.25  0.5  0.0  25.0  CONMAT 10,663.86  -1.0  0.0  32.4  

JAKARTA COMP 4,308.86  -0.3  0.0  12.7  TRANSPORT 128.42  1.2  0.0  50.4  

PSE  5,707.11  -1.4  0.0  30.5  COMMERCE 27,503.46  1.7  0.0  66.7  

HO CHI MINH INDEX 392.21  0.3  0.0  11.6  MEDIA 83.39  2.3  0.0  50.3  

MSCI AP EX JAPAN 465.04  0.0  0.0  18.4  PETRO 951.55  -0.1  0.0  4.6  

Source: Bloomberg  
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Economic calendar      
 

 

 Sources : Bloomberg, Bank of Thailand,  SET 

  Country Period  Prior  Consensus Actual  
External Factors       
Tankan Lge Manufacturers Index Japan Dec-14 -3 -10 -12 
HSBC Flash Manufacturing PMI China  50.5 50.8 50.9 
Industrial Production YoY% Japan  -4.3% yoy -- -4.5% yoy 
PMI Manufacturing Ger  46.2 46.6 46.3 

PMI Manufacturing EU  49.7 50.0 52.1 
PMI Composite EU  46.5 46.9 47.3 
Euro-Zone CPI (YoY) EU  2.2% yoy 2.2% yoy 2.2% yoy 
Consumer Price Index (MoM) US  0.1% mom -0.2% mom -0.3% mom 
Industrial Production US  -0.7% mom 0.3% mom 1.1% mom 
Capacity Utilisation US  77.70% 78.00% 78.40% 
Actual FDI (YoY) China 14-18 Dec -0.20% -3.10%  
Euro-Zone Trade Balance EU Dec-17 US$9.8bn --  
Empire Manufacturing US  -5.22 0  
CPI (MoM) UK Dec-18 0.5% mom --  
Merchnds Trade Balance Total Japan Dec-19 -Y551.1bn --  
Merchnds Trade Exports YoY Japan  -6.5% yoy --  
Merchnds Trade Imports YoY Japan  -1.6% yoy --  
Leading Index CI Japan  92.5 --  
Bank of England Minutes UK     

Housing Starts MoM% US  3.6% mom -2.4% mom  

Building Permits MoM% US  -2.7% mom 0.8% mom  

Producer Prices (MoM) Ger Dec-20 0% mom --  

GDP QoQ (Annualised) US  2.7% qoq 2.8% qoq  

Personal Consumption US  1.4% qoq --  
Initial Jobless Claims US  -- --  
Euro-Zone Consumer Confidence EU  -26.9 --  
House Price Index MoM US  0.2% mom --  
Existing Home Sales MoM US  2.1% mom 1.3% mom  
Leading Indicators US  0.20% -0.20%  
BoJ Target Rate Japan  0.10% --  
GDP (QoQ) UK Dec-21 1% qoq --  
Personal Income US  0% mom 0.4% mom  
Personal Spending US  -0.2% mom 0.4% mom  
Durable Goods Orders US  0.5% mom --  
U. of Michigan Confidence US  74.5 74.8  
Internal Factors       
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Thai NVDR Trading Data by Stock (14/12/12) 
             

Top 20 Most Active Values (Btmn) 
             

Net BUY  Net SELL 
  Value (Btmn)    Value (Btmn) 
  14-Dec 13-Dec 12-Dec 11-Dec 7-Dec    14-Dec 13-Dec 12-Dec 11-Dec 7-Dec 
PTTEP 1,024.0 311.8 326.4 153.0 -148.2  KBANK -271.0  -15.7  -185.8  -173.3  175.2  
BBL 574.0 431.3 309.0 663.2 243.0  AAV -128.9  -3.5  -51.6  -44.7  0.8  
BANPU 140.5 251.0 18.9 6.5 -4.9  TTW -88.2  -5.7  -1.0  11.5  -6.5  
EARTH 112.1 23.0 47.8 33.7 19.1  SCC -78.7  366.5  545.0  204.7  25.1  
INTUCH 78.4 14.7 212.5 -59.4 -341.3  SCB -67.4  262.5  126.1  -6.5  -15.0  
ADVANC 58.9 74.8 543.7 326.7 -72.6  CPALL -55.9  97.8  117.0  230.8  -144.3  
THAI 58.7 -7.7 4.0 2.6 4.4  LH -49.1  -45.8  -83.8  -121.6  -45.4  
BAY 54.4 122.3 159.8 -54.1 14.2  SSI -35.9  0.4  -0.2  0.6  0.2  
TOP 52.4 31.6 161.8 83.1 14.0  BECL -34.8  4.1  -13.9  33.2  -4.4  
MAKRO 52.0 45.8 47.8 25.2 8.1  PTT -33.7  103.6  117.9  501.4  114.6  
JAS 50.8 32.2 69.3 97.4 16.6  LPN -33.0  -8.2  24.8  10.4  27.7  
DTAC 36.3 -13.5 42.6 207.4 145.9  STEC -28.4  -48.3  -5.5  -6.1  -24.1  
BTS 33.3 2.1 28.9 -20.8 4.2  THCOM -20.8  -2.0  0.1  -10.5  2.6  
MALEE 29.8 43.5 -0.7 4.5 -7.4  KTB -20.3  41.5  34.2  -176.7  -89.5  
BIGC 25.0 -5.8 20.9 20.6 26.8  ROBINS -16.2  -4.9  -4.9  -14.5  28.5  
RATCH 24.8 14.7 -0.5 18.0 -16.8  MCOT -12.9  -5.9  -17.8  0.2  -9.4  
CPN 23.9 48.5 -65.0 -7.2 9.4  KK -10.7  -1.3  -0.8  23.9  1.4  
BEC 22.4 71.3 34.6 -8.3 6.1  BJC -9.2  -27.8  -18.9  -10.0  -7.5  
HANA 19.3 0.3 14.5 1.7 0.2  EMC -8.6  0.0  -3.6  -0.0  0.2  
HMPRO 18.6 -2.1 -1.9 84.9 48.6  BCP -7.9  -27.5  3.3  -0.2  -6.8  

Source : SET and Thai NVDR  Source : SET and Thai NVDR 

             
Month to Date   Year to Date 

  Value (Btmn)    Value (Btmn) 

  
Net 
Buy   

Net 
Sell        Net Buy   Net Sell     

BBL 1,869.8 LH -366.4    KBANK 17,781.1 BH -2,439.0   

PTT 1,430.5 AAV -317.8    ADVANC 17,511.9 AAV -1,236.6   

SCC 1,373.9 SIRI -216.9    PTT 15,686.9 BJC -577.1   

PTTEP 1,162.7 STEC -194.5    SCC 15,661.4 DCC -278.4   

ADVANC 930.6 CPN -162.5    BBL 13,117.1 AEONTS -239.4   

PTTGC 857.5 SPALI -140.1    PTTEP 12,732.3 SIRI -179.7   

CPF 767.5 KTB -123.9    BAY 10,058.3 SYNTEC -165.5   

SCB 715.3 TTW -102.4    KTB 9,198.9 NOBLE -128.1   

DTAC 627.9 TUF -84.2    CPALL 8,601.9 OISHI -121.7   

KBANK 540.1 QH -62.8    SCB 7,590.3 TCC -118.6   

BANPU 502.3 BJC -62.4    DTAC 7,357.8 MCS -115.2   

INTUCH 490.8 BCP -60.5    PTTGC 7,266.3 SSI -110.9   

BAY 406.8 ITD -52.6    BANPU 5,909.5 CIMBT -103.4   

TOP 364.8 MCOT -52.5    INTUCH 5,857.0 AIT -100.7   

JAS 335.0 BLA -49.9    BIGC 5,458.0 ERW -82.5   

CK 300.3 ERW -48.0    AOT 5,404.8 SNC -81.8   

MINT 295.5 TSF -45.3    CPF 5,076.1 AJ -74.4   

TCAP 262.8 SNC -44.3    SPALI 4,503.2 GL -73.1   

AOT 256.1 DCC -41.6    BGH 4,159.5 BLAND-W2 -68.6   

BGH 251.9 SSI -41.3      TCAP 3,511.7 CSL -66.9     

Source : SET and Thai NVDR  Source : SET and Thai NVDR 
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NVDR Trading by Sector  NVDR Outstanding Shares 

    Value (M. Baht)      Paid Up  %of      

  No.  Buy Sell Total %*    Shares. Capital  Paid Up      

ENERG 20 1,815.6 716.8 2,532.3 25.1  TISCO-P 22,300 33,858 65.86    

BANK 10 1,376.4 1,099.5 2,475.9 24.4  KBANK 694,329,981 2,393,260,193 29.01   

ICT 17 424.0 207.4 631.4 11.6  BBL 549,552,886 1,908,842,894 28.79   

PROP 47 184.7 266.5 451.2 6.2  E-W1 95,394,346 347,000,000 27.49   

COMM 13 229.8 214.6 444.4 5.7  TWFP 2,485,334 9,506,055 26.14   

TRANS 11 164.9 222.8 387.8 4.5  LPN 338,862,500 1,475,698,768 22.96   

CONMAT 14 129.7 192.3 322.0 12.6  LH 2,144,093,972 10,025,921,523 21.39   

mai 46 140.3 37.2 177.5 6.4  SPALI 309,259,353 1,716,553,249 18.02   

MEDIA 14 101.7 74.2 175.9 12.5  LRH 26,329,780 166,682,701 15.80   

FOOD 15 103.0 65.9 168.9 5.8  TLUXE-W2 19,206,013 124,462,191 15.43   

PETRO 5 92.0 71.7 163.7 11.4  GOLD-W1 75,059,098 504,065,655 14.89   

STEEL 21 10.1 52.9 63.1 2.4  THRE 518,474,416 3,512,494,860 14.76   

HELTH 9 31.7 7.8 39.4 2.3  PRANDA 57,695,700 406,282,554 14.20   

ETRON 6 37.7 0.9 38.5 6.0  NOBLE 61,746,200 456,471,175 13.53   

FIN 17 15.7 12.2 27.9 3.0  LALIN 111,510,200 825,000,000 13.52   

TOURISM 5 10.0 3.2 13.2 3.2  AP 382,988,719 2,846,874,338 13.45   

AUTO 12 3.0 3.3 6.2 2.0  DTAC 318,580,947 2,367,811,000 13.45   

INSUR 5 4.4 1.5 6.0 1.4  DEMCO 73,967,694 553,411,837 13.37   

AGRI 8 3.5 1.9 5.4 3.4  GBX 145,337,800 1,089,076,392 13.35   

IMM 4 0.0 4.0 4.0 1.9  SCC 157,019,878 1,200,000,000 13.08     

* % of Trading Volume in Underlying Securities traded in each sector        

Source : SET and Thai NVDR  Source : SET and Thai NVDR 
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� Strategy 
� Telcos 
Lucky A RIESANDI, CFA 
(62) 21 2557 1127 lariesandi@maybank-ke.co.id 
� Base metals 
� Coal 
� Oil & Gas 
Rahmi M ARINA 
(62) 21 2557 1128 rmarina@maybank-ke.co.id 
� Banking 
� Multifinance 
Pandu A NUGRAH 
(62) 21 2557 1137 panugrah@maybank-ke.co.id 
� Auto 
� Heavy equipment 
� Plantation 
� Toll road 
Adi N. W ICAKSONO  
(62) 21 2557 1130 anwicaksono@maybank-ke.co.id 
� Generalist 
Anthony Y UNUS 
(62) 21 2557 1134 ayunus@maybank-ke.co.id 
� Cement 
� Infrastructure 
� Property 
Arwani P RANADJAYA  
(62) 21 2557 1129 apranadjaya@maybank-ke.co.id 
� Technicals 
 

PHILIPPINES 
Luz L ORENZO Head of Research 
(63) 2 849 8836 luz_lorenzo@maybank-atrke.com 
� Strategy 
Laura D Y-LIACCO 
(63) 2 849 8840 laura_dyliacco@maybank-atrke.com 
� Utilities 
� Conglomerates 
� Telcos 
Lovell S ARREAL  
(63) 2 849 8841  lovell_sarreal@maybank-atrke.com 
� Consumer 
� Media 
� Cement 
Kenneth N ERECINA 
(63) 2 849 8839  kenneth_nerecina@maybank-atrke.com 
� Conglomerates 
� Property 
� Ports/ Logistics 
Katherine T AN 
(63) 2 849 8843  kat_tan@maybank-atrke.com 
� Banks 
� Construction 
Ramon A DVIENTO 
(63) 2 849 8842  ramon_adviento@maybank-atrke.com 
� Mining 

THAILAND 
Sukit  U DOMSIRIKUL Head of Research 
(66) 2658 6300 ext 5090  
Sukit.u@maybank-ke.co.th 
 

Maria L APIZ  Head of Institutional Research 
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399  
Maria.L@maybank-ke.co.th 
� Consumer/ Big Caps 
 

Andrew S TOTZ  Strategist 
(66) 2658 6300 ext 5091  
Andrew@maybank-ke.co.th 
 

Mayuree C HOWVIKRAN 
(66) 2658 6300 ext 1440 mayuree.c@maybank-ke.co.th 
� Strategy 
 

Suttatip P EERASUB 
(66) 2658 6300 ext 1430 suttatip.p@maybank-ke.co.th 
� Media 
� Commerce 
Sutthichai K UMWORACHAI  
(66) 2658 6300 ext 1400 sutthichai.k@maybank-ke.co.th 
� Energy 
� Petrochem 
Termporn T ANTIVIVAT  
(66) 2658 6300 ext 1520 termporn.t@maybank-ke.co.th 
� Property 
Woraphon W IROONSRI 
(66) 2658 6300 ext 1560 woraphon.w@maybank-ke.co.th 
� Banking & Finance 
Jaroonpan W ATTANAWONG  
(66) 2658 6300 ext 1404 jaroonpan.w@maybank-ke.co.th 
� Transportation 
� Small cap. 
Chatchai J INDARAT 
(66) 2658 6300 ext 1401 chatchai.j@maybank-ke.co.th 
� Electronics  
Pongrat R ATANATAVANANANDA  
(66) 2658 6300 ext 1398 pongrat.R@maybank-ke.co.th 
� Services/ Small Caps 
 

VIETNAM 
Michael K OKALARI , CFA Head of Research 
(84) 838 38 66 47 michael.kokalari@maybank-kimeng.com.vn 
� Strategy 
Nguyen Thi Ngan Tuyen 
(84) 844 55 58 88 x 8081 tuyen.nguyen@maybank-kimeng.com.vn 
� Food and Beverage 
� Oil and Gas 
Ngo Bich Van 
(84) 844 55 58 88 x 8084 van.ngo@maybank-kimeng.com.vn 
� Banking 
Trinh Thi Ngoc Diep 
(84) 844 55 58 88 x 8242 diep.trinh@maybank-kimeng.com.vn 
� Technology 
� Utilities 
� Construction 
Dang Thi Kim Thoa  
(84) 844 55 58 88 x 8083 thoa.dang@maybank-kimeng.com.vn 
� Consumer  
Nguyen Trung Hoa 
+84 844 55 58 88 x 8088 hoa.nguyen@maybank-kimeng.com.vn 
� Steel  
� Sugar 
� Resources 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSU RES 
 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an 
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical 
ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related information 
extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. Past 
performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not take into account the 
specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this 
report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, 
“Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this report. Any 
information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, 
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be 
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are 
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. Readers 
are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such forward 
looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.  

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from 
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from 
such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related 
thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report.  MKE may, to the extent permitted by law, act upon or 
use the information presented herein, or the research or analysis on which they are based, before the material is published.  One or more directors, officers and/or 
employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKE clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole 
or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions 
of third parties in this respect.  

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such 
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical location 
of the person or entity receiving this report. 

Malaysia  

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings 
as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities 
Berhad in the equity analysis. 

Singapore  

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank 
KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert 
investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the contents 
of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office 
of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a 
third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance 
Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand) Public Company Limited 
(“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities 
Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under 
Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne 
by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. This report is not 
directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself 
before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant legislation and regulations.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Services 
Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services 
and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any responsibility for 
its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as constituting legal, accounting 
or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
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DISCLOSURES 
Legal Entities Disclosures 

Malaysia:  This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore:  This material is 
issued and distributed in Singapore by Maybank KERPL (Co. Reg. No 197201256N) which is regulated by the Monetary Authority of Singapore. 
Indonesia : PT Kim Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the 
BAPEPAM LK. Thailand:  MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance 
and the Securities and Exchange Commission. Philippines:  Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange 
and is regulated by the Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed 
under the State Securities Commission of Vietnam. Hong Kong : KESHK (Central Entity No AAD284) is regulated by the Securities and Futures 
Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg. No: INF/INB 
231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also 
registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated 
by the FINRA – Broker ID 27861. UK: Maybank KESL (Reg. No 2377538) is authorized and regulated by the Financial Services Authority. 
 

Disclosure of Interest 
Malaysia:   MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may 
further act as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform 
investment banking services, advisory and other services for or relating to those companies. 

Singapore: As of 17 December 2012, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this 
research report. 

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in 
the research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, 
connected parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.   

Hong Kong:  KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under 
Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.  

As of 17 December 2012, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market 
in issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or 
investment services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the 
companies covered in this report. 
 

OTHERS 
Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no 
part of the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the 
report. 
 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are 
capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial 
and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the 
credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product 
and consult with its own professional advisers as to the risks involved in making such a purchase. 
 

No part of this material may be copied, photocopied  or duplicated in any form by any means or redistri buted without the prior consent of MKE.  

Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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� Malaysia 

Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

� Singapore 

Maybank Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

9 Temasek Boulevard 

#39-00 Suntec Tower 2 

Singapore 038989 

 

Tel: (65) 6336 9090 

Fax: (65) 6339 6003 

 

� London 

Maybank Kim Eng Securities 

(London) Ltd 

6/F, 20 St. Dunstan’s Hill 

London EC3R 8HY, UK 

 

Tel: (44) 20 7621 9298 

Dealers’ Tel: (44) 20 7626 2828 

Fax: (44) 20 7283 6674 

 

� New York 

Maybank Kim Eng Securities 

USA Inc 

777 Third Avenue,  21st Floor 

New York, NY  10017, U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

 Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

� Hong Kong 

Kim Eng Securities (HK) Ltd 

Level 30,  

Three Pacific Place, 

1 Queen’s Road East, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

� Indonesia 

PT Kim Eng Securities 

Plaza Bapindo 

Citibank Tower 17th Floor 

Jl Jend. Sudirman Kav. 54-55 

Jakarta 12190, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

� India 

Kim Eng Securities India Pvt Ltd 

2nd Floor, The International 16,  

Maharishi Karve Road,  

Churchgate Station,  

Mumbai City - 400 020, India 

 

Tel: (91).22.6623.2600 

Fax: (91).22.6623.2604 

 

� Philippines 

Maybank ATR Kim Eng Securities 

Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 849 8888 

Fax: (63) 2 848 5738 

 

� Thailand 

Maybank Kim Eng Securities 

(Thailand) Public Company 

Limited 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

� Vietnam 

In association with 

Maybank Kim Eng Securities JSC 

1st Floor, 255 Tran Hung Dao St. 

District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 838 38 66 39 

 

� Saudi Arabia 

In association with 

Anfaal Capital  

Villa 47, Tujjar Jeddah  

Prince Mohammed bin Abdulaziz 

Street P.O. Box 126575 

Jeddah 21352 

 

Tel: (966) 2 6068686 

Fax: (966) 26068787 

 

 

� South Asia Sales Trading 

Kevin Foy 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6336-5157 

US Toll Free: 1-866-406-7447 

� North Asia Sales Trading 

Eddie LAU 

eddielau@kimeng.com.hk 

Tel: (852) 2268 0800 

US Toll Free: 1 866 598 2267 

 

    

    www.maybank-ke.com | www.kimengresearch.com.sg 

       

 



THAILAND EQUITY RESEARCH  
13  

Morning News December 17 2012 
 

 
 

THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPO R ATE GOVERNANCE  REPORT RATING  2011

ADVA NC B MCL ICC PS ROB INS THRE Score  Range Numbe r of L ogo De scriptio n
AO T CPN IRPC PS L RS TIP 90 -1 00 Exce llen t
BA FS CSL KBA NK PTT S AT TIPCO 80 -8 9 Very Goo d
BA NP U E ASTW KK PTTAR ** * S C TISCO 70 -7 9 Goo d
BA Y E GCO KTB PTTCH *** S CB TKT 60 -6 9 S atisfactory
BB L E RW LPN PTTEP  S CC TMB 50 -5 9 P ass
BCP G RA MMY MCOT QH S E-ED TOP Lo we r than  50 No  logo given N/A
BK I HEMRA J NMG RATCH S IS *** P TTA R and  PTTCH a re  now PTTGC

ACAP B W G GC LA NNA NINE S&P SP PT THCOM TSTH
AF CENTEL GFPT LH NKI SAB INA SS F THIP TTA
AMANAH CGS GLOW LO XLEY NOB LE SAMCO SS SC TIC TTW
AMATA CIMBT HA NA LRH O CC SCCC STA TK TUF
AP CK HMPRO LS T O GC SCG STA NL Y TM T TVO
AS IMAR CM HTC MA CO O ISHI SCSMG STE C TNITY TYM
AS P CPA LL IFEC MA JOR P B SEA FCO SUSCO TNL UA C
AY UD CPF INET MA KRO P G SPF SV I TOG UMI
BE C CSC INTUCH MB K P HA TRA SICCO * SY MC TP C UP
BE CL DELTA IVL MFC P M SINGER SY NTEC TRC UP OIC
BFIT DEMCO JAS MFE C P R SIRI TAS CO TRT UV
BH DRT KCE MILL P RA NDA SITHAI TCAP TRU VNT
BIG C DTAC KES T ** MINT P RG SMT TFD TRUE W ACOAL
BJC DTC KGI MK P T SNC TFI TS C W AVE
BL A E CL KSL MTI P YLON SPA LI THAI TS TE ZMICO
BROOK FORTH KW C NBC S &J SPI
BTS G BX L&E NCH * * KES T is now MB KET,  * SICCO has been delisted

2 S B OL DCC IRC MBAX PHOL SE NA TCP TR
A B RO CK DRACO IRCP M-CHAI PICO SHANG TE AM TTCL
AE ONTS B SBM EAS ON IT MCS PL SIA M TF TTI
AFC B TNC EIC ITD MDX POST SIMAT TGCI TW FP
AG E CCET ESS O JTS MJD PPM SK R THANA TW Z
AH CFRESH FE JUTHA MOONG PREB SMIT THANI TYCN
AHC CHARAN FOCUS KA SET MPIC PRECHA SMK TICON UB IS
AI CI FSS KDH MSC PRIN SMM TIW UE C
AIT CITY GENCO KH NC PTL SP C TK S UO BKH
AJ CMO GFM KK C NEP Q-CON SP G TL UXE UP F
AK R CMR GL KMC NNCL QLT SS T TM D US
AP RINT CNS GLA ND KTC NSI RA SA STA R TNH UT
AP URE CNT GOLD KW H NTV RCI SUC TNPC UV AN
AS CPI GUNK UL KY E NW R RCL SV OA TOP P VARO
AS K CPL GYT LA LIN O FM RO JNA SW C TP A VIBHA
BA T-3K CRANE HFT LE E P AF RP C SY NE X TP AC VNG
BG T CSP HTE CH LHK P AP SAUCE TBS P TP CORP W G
BL AND CSR IFS MA TCH P ATO SCBLIF TCB TP IPL W ORK
BNC CTW ILINK MA TI P DI SCP TCC TP P YUASA
So urce: Tha i Institu te o f Directors (IOD)  

Disclaimer 

The disclosure of the survey result of the Thai Institute of Directors Association (IOD) regarding corporate governance is made 

pursuant to the policy of the Office of the Securities and Exchange Commission.  The survey of the IOD is based on the information of a 

company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be 

accessed by a general public investor.  The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation 

and is not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies.  As a result, the 

survey may be changed after that date. Maybank Kim Eng Securities (Thailand) does not confirm nor certify the accuracy of such survey 

result. 
 


