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. Market Summary
ECOI‘IOMIC NEWS Index Close A+/- A+/- Market-cap
dnsenisAn UsuaadszanansiAsegia wasiseaz 4.3 . (pts) (pts) (o) (Bt mn)
. . . ET 1,404.64 -36.69 -2.55 12,164,794
ﬁﬂﬂ{ﬂaﬂ’ﬁml.m&ﬂi gmdlng USuandse mmmsmiwmmmaaa 5 \fladud maas%aa SETS0 952 19 2534 250 9.301.284
4.3 lpeinsauagniovay 4 - 4.5 lay miaaaaﬂmmamﬂi 1USPYAY 3 - 5 9RSITUL aaa SET100 2.092.87 58.38 271 10.205.839
Tuseaudesay 2 3 -217, maﬁmsssu WaIve wmmamsmawmﬂimmwaﬂma“ﬁsm SETHD 1,151.57 -24.37 -2.07 4,535,827
UINY1E8NDN15A Ny i‘“‘U’J’] {]ﬂ'«awmamamsﬂiwivmmmsmswm mmmmwm MAI 393.14 -5.45 -1.37 177,935
Tanidadinulluduou Iﬂmawmm%ﬂmu m‘lmmsmaaﬂ‘[,uﬂummamlmmsaaav R SET Valuation
Taifadmunefingy maqwmmmh‘w 5088y 7 LLavﬂﬂLUuuamwmaMmﬂs ‘U‘ULﬂi‘Hﬁﬂ’ﬂ Key 2010 2011 2012  2013E  2014E
Uszanes 300,000 814U M ﬂivﬂapﬂummluLLuuauLaaasm‘wmamsmmlmLLavmiLuaq ROE 13.9% 135% 141% 153% 15.8%
1an AMUAUNIUYDISATIMANUGIL NTVIALARULIINIU AUYUNITHER LagA1ATEITNT  EPS(BY) 7577 7394 8497 9826 1114
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Iﬂamam,wuiamm mmmamaalﬂamaaav 0.25 - 0.50 winsUsyguanznssunsuleuis : : : : :

Div. yield 33%  35%  31%  35%  4.0%
ﬂ’]iL\?u(ﬂuﬂ ) ‘V]ﬂ ZJ‘ZJ‘LJI‘L!’J‘L!‘VI 10 ﬂ ﬂ ‘Ll ﬂ’]ﬂ’)’]ﬂ EJQﬁ\?WaﬂLUEJuIEJU’]EJVL’J (V]l]’] P/E(X) 13.63 13.87 16.38 14.29 12.60
http://www.springnewstv.tv) PBV (x) 2.02 1.89 2.32 2.20 2.02
¢ s o ; oW SET Index & P/BV Band
N3 HesuIANTA 4-5% FumransenudseenaannRunuiunIY — p—
WgIAAT Tanunidy UsesuannausuinsinguasUsesuamenIsunsiiunaensy 3w
an1tu (nn3) Wamedn nnsueuAtegialneaselndsdenemluianedd wivaeddn
rUTulsEaunIsAsygioas whivsedunaenvumeiudeniniviewmsugialvedd 5
gL 4-5% uazilodnazaiivatvsnmluszesUiunaisld vausiinnaenvudssios 50
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Market T MarketCast aduuil 2 Technical Trend Trading atuiuil [E .
arket Today (MarketCas = | (Trend Tracing ®) Key Commodities
mnlivign 1,400 90 lineesdeazey SET Index Un 1,404.64 30 (USS$/bb) July5  July8 A+~  AYTD
. Yy ICE Crude 10322 10314  -008 1270
NOINAIVUIUAIN 90% .
i WISy 1,300 1,375 1,350 ICE Brent 107.96 107.43 -0.29 15.08
Stock and Sector News and Update LUINU 1,425 1,440 1,475 ICE Middle East 1M 104.11 103.28 -0.83 12.90
o Gold (uss/oz) 12217 12361 1440  -12.47
(nouatiuiuil E) b1 S S BDI (ot 1099 1115 16 -34.14
FOOD | wniinn1sasyuwiniunain o ' Source: Aspen
News C ¢ avvidassnelol WW33u 765 um FOREX July5  July8 A+~  AYTD
ews Lomment: ESHUSENATALIIY WUIFY 8.10 U BUUSS 31270  31.389  0.119 4.40
oo i ps ww S m am o oms o
CCET | N.A. / N.A. g : : - :
! / . WWIIU 125 um Yuan/US$ 61226 61238 00012  -6.93
News Comment: gAY 1Q56 AR YOY uay v 140 um Foreign portfolio investment in equity (vi uss)
QoQ Asia (NET) Day WTD  MTD YTD
.. oy India 3 173 173 13515
QH | Werils / YaAInuUgIU 3.85 UM Indonesia -98 -98 -299 -354
Company Update: mianausgnaunis 2Q56 Japan - 4839 7714 85619
a I t4 o Philippines -14 -14 20 1,516
LAULAVY YoY LAz QoQ S. Korea 475 175 553 -8,589
THCOM | &® / yaf1Wug1u 36.20 UM Taiwan 204 204 720 584
il Thailand -124 -124 470 -2,694
Company Update: mmm 3 2Q56 anadN Ty — 0 0 4 177
MANUEATIMANLURY Source: Bloomberg
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Sector News

KSS Sector Coverage YES
TICKER Food
Rating NEUTRAL

Technical Impact | FOOD Index 10,593.98
wuad: 10,897  wuwasU: 10,294
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agluitanisuasiivwaiudAyusiaon 10,897
ARUPAGIFALANUAZUUITULISNUSIIN 10,294
ANUTEAU 50% Fibonacci
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Registration No. 017618
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Market share mn chicken /w eek (%)

CPF A 5.0 21%
Saha Farms ™ 35 15%
Cargril 3.6 15%
Betagro 2.4 10%
Laemthong 24 10%
GFPT 1.5 6%

Others 5.6 23%
Total Industry 24 100%

#un: CPF, GFPT, KSS Research
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Stock News
KSS Stock Coverage No  Cal-Comp Electronics (Thailand)
TICKER CCET  wanav1e 2Q56 wAR2 YoY waz QoQ
Sector Electronics
Rating UNDERWEIGHT CCET UsgniAgenvnelfauliqguisu 2556 Wiy 9,308 a1uun (-15%YoY, -16%MoM) il
Fair Value (Bt) N.A.  99A218534 2056 WNAU 30,856 a1uun (-21%YoY, -3%Q0Q) kazyanv183id 1H56 1Ay
Rating N.A. 61,720 &uum wada 10%YoY
(Btmn) 2009 72010 ®2011 ®2012 ®2013
Y/E Dec 2011 2012 2013E 40,000
Net profit (Bt mn) 1,087 1,199 1,328 35,000
EPS (Bt) 0.27 0.29 0.32
30,000
EPS growth (%) (35) 10 8
P/E (%) 10.1 9.4 8.6 25,000
P/BV (x) 0.7 0.7 0.7 20,000
Dividend yield (%) 5.8 5.8 47 15,000
RoE (o/o) 6.4 7.4 7.6 10,000 -
Source: SET, Bloomberg 1Q 2Q 3Q 4Q
- . . Source: CCET
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® |57A1n7ngenvy CCET aﬂawial,ﬁaﬂﬁﬂ YoY uay QoQ u 2Q56 Fannann; i) A1vveasda
Technical Impact | CCET Closing Price Bt2.74 maqamamniﬁmaummai 4 Gartner Ussifiuieenuefidasnas 10.6%Yoy Tud 56 wazwa
WUIAIU: 2.80 UM WUASU: 2.40 UM 80 5.20%Yoy T 57 dsnasennudenisiudruersanadlasi i gwuswlwgﬂuma
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amlmmawmaamaw 56 Lmemmm3a°luﬂﬁmuﬂmummmaﬂu FIUDIAUNUNTHEAYD
Tssrulndluysemadinglnuasiautud ENLUuﬂﬁmaLammammwumwmammﬂwumu
o 57kild Cover Wu CCET mﬂwmim Consensus mmaammwumummu 4.03 um Aedu
12xP/E aamwmmaasuaaﬂamuafmal,aﬂmauﬂa gIfananUeIuTENY fidnwaznswandidy
High-volume, low-margin mmwamammaaulmmmamwmlssuumulmﬂEJ uay maﬂﬂﬁumm
Aunaugs vinlv CCET"mewamwaqmumﬁ ﬂumLaaaﬂam wail mamwumuuu
Bloomberg Consensus maqizmw 1.85-5.50 UM iﬁmi’]ﬁﬁguuﬁmmmeLﬂmiLmmlﬂuiwz
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vatcharut.vacharawongsith@krungsrisecurities.com UY ﬂaqu‘U‘ua’J‘LM
(Btmn) 1Q12  2Q12  3Q12 4Q12 1Q13  %YoY %QoQ 2011 2012 %YoY
Sales 33,843 38,128 36,742 31,480 29,601 -13% -6% 131,979 140,193 6%
COGS -32,825 -36,676 -35,465 -30,677 -28,503 -13% 7%  -127,915 -135,643 6%
Gross profit 1,018 1,452 1,277 803 1,098 8% 37% 4,063 4,550 12%
SG&A -727 -1,089 -1,203 -975 -930 28% -5% -3,499  -3,994 14%
Operating profit 291 363 74 -172 168 -42% n.m. 565 556 -2%
Other income 94 157 124 139 129 38% 7% 264 513 94%
Share of profit/loss -6 1 -2 7 7 n.m. 6% 7 0 n.m.
EBIT 379 521 195 -26 304  -20% n.m. 836 1,069 28%
Depre/Amor. 346 573 530 530 464 34%  -12% 1,612 1,979 23%
EBITDA 726 1,094 725 504 768 6% 52% 2,448 3,048 25%
Interest expense -160 -37 -107 -79 -81 -49% 2% -251 -384 53%
EBT 220 483 88 -106 222 1% n.m. 585 685 17%
Tax -50 -42 -23 1 -75 n.m. n.m. -105 -113 7%
Minority interest 0 0 0 0 0 n.m. n.m. 0 0 n.m.
Core profit 170 441 66 -104 147 -13% n.m. 480 572 19%
FX gain/loss -311 -283 9 164 126 n.m. n.m. 91 -422 n.m.
Gain/loss on financial derivatives 377 244 338 90 0 n.m. n.m. 517 1,049 103%
Other extra items 0 0 0 0 0 n.m. n.m. 0 0 n.m.
Net profit 235 402 412 150 274 16% 83% 1,087 1,199 10%
Core EPS (Bt) 0.04 0.1 0.02 -0.03 0.04 -13% n.m. 0.12 0.14 19%
Net EPS (Bt) 0.06 0.10 0.10 0.04 0.07 16% 83% 0.27 0.29 10%
Gross margin 3.0% 3.8% 3.5% 2.5% 38.7% 3.1% 3.2%
SG&A/sales 21% 2.9% 3.3% 3.1% 3.1% 2.7% 2.8%
Operating margin 0.9% 1.0% 0.2%  -0.5% 0.6% 0.4% 0.4%
EBITDA margin 21% 2.9% 2.0% 1.6% 2.6% 1.9% 2.2%
Core profit margin 0.5% 1.2% 0.2%  -0.3% 0.5% 0.4% 0.4%
Net profit margin 0.7% 1.1% 1.1% 0.5% 0.9% 0.8% 0.9%

Source: CCET, KSS Research
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Corporate Governance Report of Thai Listed Companies 2012

Thai Institute of Director (I0D)

ADVANC AOT ASIMAR BAFS BANPU BAY BBL BCP BECL BKI
BMCL BTS CPN CSL DRT EASTW EGCO ERW GRAMMY HEMRAJ
ICC IRPC KBANK KK KTB LPN MCOT NKI NOBLE PHOL
PS PSL PTT PTTEP PTTGC QH RATCH ROBINS RS SAMART
SAMTEL SAT SC SCB SCC SE-ED SIM SIS SNC SYMC
THAI TIP TIPCO TISCO TKT TMB TOP TSTE TTA
agvinnsawnse famwisdsnildasuuuaglussdud” dulyd 4ot 3 nauda “6” “Funn” uas “Hilad”
Tamlszmanefaudsnluusazngy Fosauadudmdnusfiatardsnluamnadonas (1h9Tud 1 unsau 2554 89 29 aanau 2555)
2S ACAP AF AIT AKR AMATA AP ASK ASP AYUD
BEC BFIT BH BIGC BJC BROOK BWG CENTEL CFRESH CGS
CHOW CIMBT CK CM CPALL CPF CSC DCC DELTA DEMCO
DTAC DTC ECL EE EIC ESSO FE FORTH GBX GC
GFPT GL GLOW GUNKUL HANA HMPRO HTC IFEC INTUCH ITD
IVL JAS KCE KGI KSL L&E LANNA LH LRH LST
MACO MAKRO MBK MBKET MFC MFEC MINT MODERN MTI NBC
NCH NINE NMG NSI OCC OFM OGC OISHI PAP PDI
PE PG PHATRA*** PJW PM PR PRANDA PRG PT PYLON
S&J S&P SABINA SAMCO SCCC SCG SCSMG SFP SITHAI SMT
SPALI SPCG SPI SPPT SSF SSSC STANLY STEC SuC SUSCO
SVI SYNTEC TASCO TCAP TCP TFD TFI THANA THCOM THIP
THRE TIC TICON TIW TK TLUXE T™MT TNITY TNL TOG
TPC TRC TRT TRU TRUE TSC TSTH TTW TUF TVO
UAC UMI UP UPOIC uv VIBHA VNT WACOAL YUASA ZMICO
**PHATRA 2aufinaauvdnnindannmaiundnnindaanadau uiudl 25 Ausnau 2555
AEONTS AFC AGE AH AHC Al AJ ALUCON AMANAH APCO
APCS APRINT ARIP AS ASIA BGT BLA BNC BOL BROCK
BSBM BTNC BUI CCET CEN CHUO Cl ClG CIMBI*** CITY
CMO CNS CNT CPL CRANE CSP CSR CTW DRACO EASON
EMC EPCO FNS FOCUS FSS GENCO GFM GLOBAL GOLD HFT
HTECH HYDRO IFS IHL ILINK INET IRC IRCO IT JMART
JTS JUBILE JUTHA KASET KBS KC KDH KIAT KKC KTC
KWC KWH KYE LALIN LEE LHBANK LHK LIVE LOXLEY MAJOR
MATCH MATI MBAX M-CHAI MDX MJD MK MOONG MPIC MSC
NC NNCL NTV OSK PAE PATO PB PICO PL POST
PPM PREB PRECHA PRIN PSAAP PTL Q-CON QLT QTC RASA
RCL RICH ROJNA RPC SAM SCBLIF SCP SEAFCO SENA SF
SGP SIAM SIMAT SINGER SIRI SKR SMIT SMK SOLAR SPC
SPG SSC SST STA SVOA SWC SYNEX TBSP TCB TEAM
TF TGCI THANI TKS TMD T™I TNH TNPC TOPP TPA
TPAC TPCORP TPIPL TPP TR TTCL TWFP TYCN UBIS UEC
uiC UMS UOBKH UPF us uT VARO WAVE WG WIN
WORK “*GIMBI zaiRnaaundnnindannsillundnnindaanadou uiuil 25 fuenay 2555
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Internet Trading: 0-2659-7777
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Analyst Team Sector Coverage

Central line: Awanus wudadnd
66.2659.7000
ext.5017, 5018

Fax:66.2646.1103

Strategy
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s ARalEey Contractor, Constructi
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Yuesing fmsgna Strategy / Small cap
o £ a o .

aidnd dudsisuina Technical

Transportation, Agribusiness

Energy, Petrochemical

Automotive, Healthcare, ICT
Electronics, Commerce, Hotel, Property
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