FINANSIA SYRUS

Jul 16, 2013

www.fnsyrus.com

Market Summary (source: SET)

15-07-13 %1 Day PAVALY %MTD
SET 1,455.40 0.12 0.12 0.24
SET50 989.99 -0.16 -0.16 0.71
Daily turnover 39,365.60 (Bt mn)
Market cap 12,606.90 (Bt bn)
Market P/E 16.50 (x)
Market P/BV 2.33  (x)
Market yield 2.92 (%)
Forward P/E (Bloomberg) 2013E 2014E
SET 13.58 12.01
China 9.04 8.01
Hong Kong 10.13 9.31
Indonesia 15.09 12.67
Korea 10.34 7.33
Philippines 19.33 17.64
Taiwan 15.21 13.48
S&P500 15.23 13.65
Investors Summary - SET
15-07-13 Buy Sell Net
Foreign (Bt mn) 7,970.18 7,545.62 424.56
Proprietary (Bt mn) 7,147.36 5,541.12 1,606.24
Local Institution (Bt mn) 2,958.06 7,377.22 -4,419.16

Retail (Bt mn) 21,289.98  18,901.62 2,388.36
SET50 Index Future

15-07-13 Buy Sell Net
Institution (contracts) 5,837 7,194 -1,357
Foreign (contracts) 2,786 3,732 -946

Customer (contracts) 12,063 9,760 2,303
Top 5 Short sell Turnover THBmn (set.or.th)
Stock 15 Jul 12 Jul 11 Jul 10 Jul 9 Jul
KBANK 83.39 122.53 126.15 101.38 111.32
SIRI 72.44 50.21 13.42 51.67 6.35
CK 61.64 15.47 32.15 110.81 14.90
CPALL 53.62 79.53 114.53 104.13 96.74
PTT 53.40 17.36 N/A 62.60 99.01
Source: Bloomberg, setsmart, www.tfex.co.th
uUssmn Foreign Fund Flow by Country
(15 July 2013)
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17 n.A. - &1%5: Housing starts, Building permits (f.¢1.)
17-18 n.a. - lne: sasuasatbiayu 9.8.
18-23 n.a. - 'lne: sunasnavuralsznaunis 2Q13
18 n.A. - lna: CKP winmsaiuusn (1A IPO 13 un)
- d195: Fed Beige Book, Bernanke waasiagna
asnsalunsilseauiAssAasaunseil
19 n.a. - sdn.sanunn Tindulanaydsu GDP
22 n.A. - gudg: gaaunatiuw (9.8.)
24 n.a. - 3u: HSBC Flash Manufacturing PMI (n.a.)
- gusg: gaeuatitulu (f1.0.)
- g15%aiu: PMI (n.A.)
25-27 n.A. - ‘lne: ganisddau 9.0,
26 n.A. - lna: dufinandnninansinnssy (1.0.)
31 n.a. - lna: sdn.sausMsAsEgAaLiiay 1.0.
- dndg: 2Q13 GDP
1 &.0. - na: dlalssynaniaiaanstoyiiia

Thailand Daily Focus

Today’s Report : Commodities WoW, AP, PTTGC, TISCO, TOP
Our Portfolio Jul 2013 : KTB, ROBINS, SIRI, SPCG, THANI

AAALIN..UAATEANaEfiuNIY doliudraviianudiadinsa SET au

Aauns @ wnliy SET Tuzdwdalddefilanaunisinealad Sedouusinlviviuiali
fiau weszarduanafidovizunivdauacliiiutine dofudrandanviudindaioanunsasa
dearannIswnadrasluduaunau’la

Wuedumewmaila : CCP, TVO, WHA(SBL)

Ty @ wdsnniianutidiaa GDP lasina 2 sasduaanunilullauaia Lild
dinnamamfiauiaaiaiiudeaagfousmolaradlavinau aneinauntitlin
aufnauaaaanwianBaimsuzaa QE wasaadllldwanisudrdie Sodowali
aaaviuiadmianuifauinduls wianfovyunsadudunasnaiaviuanssuasaisy
Wadudene vanantinslsznanailssnaunisiiudounsenas Gdngdl Aanasseanu
fulaimdunsiudaasanzasegiatantddn vinli FSS aadn SET SefiuudTind
azundediusaiiacls atrvlsAaunsaduiunnamsudrzasaaraviuluginng uoued
luthe 2 Suinenind (17-18 a.a) dseaudeazuaaswumiTinAsgAanietlsad
dszguanimadnsa vinlimaianafitnasuuedindanilazanavindrlsiiaanany
W@avnndasuaasracilsvsrua’ls dofiandfavnadulyi SET defidnwaizuniodiu
wiuagluedu Aaufazunielsisdudiuluiedaty

uudsu 1450-1447 , 1442-1432 3a wudeu 1460-1464 , 1468-1475 , 1484 Ja

Fund Flow nufllvaudinaaiaviugfinmmanasaiasaiiiasusiBinaine ae'lva

iearaviulaniu US$330 aru tnudle US$80 du lne US$14au Aatlusd US$6

a7 way dulefiifie US$2 &u Adugiinnansedifivaausidntias wulliiu Fund

Flow 1hagiunung

217/ iueudidszieu
(+) svuedmnavasnadduinasuaanatl  &fududeaueainusssu-fiuygs
WY 1.15 wauduum aadnazdszniesialaduiuin idudeyedaiet 2557
warBufasonanell 2558 drusalWihanaduuy yad1 5.8 wiiuduum uazas
&ufien (vuadie-gewiulut-gan) YaA1 5.8 UHUE UL EUAATH.GY J.A. LAY
aztlaanavasilsyyaiiau a.a.

o (+) AP aamlslu 2Q13 fud +87% Q-Q usanad 22% Y-Y unliiudlsay
ffiulu 3013 uazgoanlu 4Q13 usisUsud st 2013-14 a9 5% way 7% 1ilu 2.6
AWuduum (1a 19%) Tudl 2013 wazndu 3.0 Wuswun (Ta 15%) il 2014
Tnalsuassaldlauinuuunuiinmalidauinogenauntiil vinlvisen
whwainaias PE 12 wih asadiilu 11.10 1mwmana 11.70 1w widfurlsasus AP
Afofl PE (6.6 1vin) uag PBV (1.2 win) gagalungueautl foasuusinda

o (+) sehdiudumlBudusaiiias  wsylsonduhiunanauvie luanssiseau
fleyvn davigazaniingediag  dnaliaaiadnaiiamalmuged duwnea
PTTEP uasnauisondu

o (0) PTTGC wn'lisruananuanndasuanildauds 2.6 Wuduumlu 2Q13 A'ls
NN ILIUNUUIALYINLE 6.3 WuAuun anas 40% Q-Q (stwmmsné“uam
nanuadaniniy uasliadaniingelsondu 40 Ju) wsifiu 274% Y-Y (wszanss
uaavgsAalaafluddfuinn) wunTiuals 2H13 asdduanndimsnduiifuuazise
adunduaiuiatasannlng douusinda whvina 84 um

e (0) TOP ;7714 2Q13 agznanuansd 2.4 wWuduum anmeanudanuanildou
usinsefiuunandedidinls 508 &M anad 81% Q-Q (wszAIMsNAUAR
uazznauadaminiy)  sauidsuasnfauvinhisuiininadawalsznaunis
1linnudl uagdedl upside n31 10% anaihvanad 74 1n wusninda

e (0) TISCO nsiszpninaseinuil sulvaifiuvieaaunisalnaasaausiia
fa9 dotlaaifusiamsaanacud 40% anaagesailday wefisalwivdingaaia
Fnunnanlasenssaduusnaaisina Ussifutivinls NPL zas TISCO wadadu
ulu 1.45% Tu 2Q13 nfutliauil 1.2% vusmauiaglunauhdadigndoalu
Gasaaunwaunindsiin  wararadunaadiasfefuili  wazdnsduiavas
sudarhdaasBuaraamunanuiasae saiulitiadensegulussnsdy wesdo
uuzindia a1n valuation vhinaula Tesilaaiufl PE 8.2 wih (nan 10 win)
Dividend yield 5.6% (n&u 3.4%) was ROE 21% (nau 17.4%)

o anifuwdsuil CFRESH, NNCL, ROINA, SIMAT

e XR%uil ITD (1 : 0.159 @3 1), XR 17 a.a. ZMICO (2 : 1 @1.76 1)
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Equities Index Close %1 Da %WTD %MTD
SET 1,455.40 0.12 0.12 0.24
SET50 989.99 -0.16 -0.16 0.71
Dow Jones 30 15,484.26 0.13 0.13 3.85
S&P 500 1,682.50 0.14 0.14 4.75
NASDAQ Comp 3,607.49 0.21 0.21 6.00
FTSE 100 6,586.11 0.63 0.63 5.96
Hang Seng 21,303.31 0.12 0.12 2.40
Nikkei 225 14,506.25 Closed 0.81 6.92
Shanghai Comp 2,059.39 0.98 0.98 4.05
Weighted Taiwan 8,254.68 0.42 0.31 2.28
KOSPI 1,875.16 0.28 0.18 0.54
Straits Times 3,236.82 0.02 0.02 2.74
Kuala Lumpur 1,786.67 0.06 0.06 0.74
Jakarta Comp 4,635.73 0.06 0.06 -3.80
Philippines Comp 6,619.95 0.70 0.70 2.39
S&P ASX 200 4,981.11 0.03 0.18 3.75
VIX Index 13.79 -0.36 -0.36 -18.21
MSCI AC World 371.15 0.23 2.44 2.23
MSCI Asia Pac Ex Japan 440.42 0.30 3.35 0.08
MSCI Asia Ex Japan 517.70 0.24 4.05 0.82
MSCI EM Asia 418.47 0.35 4.32 0.73
MSCI Thailand 519.78 -0.41 4.69 1.64
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -220.19 -219.50 -46.10  13,295.25
Indonesia 1.62 1.61 -374.40 -429.49
Philippines 6.32 6.32 10.64 1,506.72
Korea 79.89 79.89 -153.62  -8,189.25
Taiwan 330.30 330.30 974.11 1,109.85
Thailand 13.62 13.62 23.67 -2,500.15
Vietnam 1.60 1.60 -2.73 178.54
Total 213.16 213.84 431.57 4,971.47

Source: Bloomberg

TFEX Market

S50N13 990.20 -4.60 227 1,135
S50Q13 989.90 0.00 1 43
S50U13 983.80 -3.30 18,861 27,898
S50Z13 983.40 -3.90 1,570 2,758
S50H14 982.10 -2.10 25 116
S50M14 986.90 5.00 2 3
source: Aspen (F9 p 25200)
NVDR TOP BUY
Stock Net Value Close 3
BAY 493.71 37.50 0.00
INTUCH 201.05 86.25 0.88
LH 196.79 10.80 -0.92
ADVANC 168.69 290.00 1.40
AOT 154.57 173.00 1.47
SCB 125.32 164.50 -1.50
PTTGC 113.62 73.50 -2.00
KTB 91.77 19.50 -2.01
SPALI 89.91 17.60 -2.22
PTTEP 64.66 163.00 -0.31
NVDR TOP SELL
Stock Net Value Close %
TCAP -30.78 38.25 -0.65
PTL -30.44 9.95 3.1
THAI -27.70 22.60 1.35
CK -22.66 19.80 5.32
BGH -21.04 150.00 -1.96
QH -19.17 2.98 2.76
BJC -8.09 45.75 5.17
MCOT -7.99 40.00 0.00
TRC -7.15 3.84 11.63
BCH -6.62 7.85 1.95

Source: SET
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= aaeviuauisdiaduirhusnaduduinidniian 19.96 30 1an
1E5uusaryundIds nfls aaunamsafiueuaanin
ufounse wsnaalsuduindaudenandldnuasanizaanin
fniaa

= aaeviugisddladuilasaialunauinnld Taaszniviu
fansansvinyagegalnilusauiay 6 hau U Teangu
sUNA1s INdvIudseniddllay GDP aanundeavatluinaiais

= dusaaiuadedanaiadniuniemlunsauuaus ol
Usuifuandeuiidasdiandaaslansiasegianieilusouas
sysu FED siagninadinsalutionanodulaniil

= Mduinunienseds aatuiiindaulvlunsau 31.00-31.22

UIN/Aaaag

Currency Markets Current Previous %change
Bt/ USS* 31.13 31.12 -0.03
USS/ Euro 1.31 1.31 0.01
Yen/ US$ 99.93 99.86 -0.07
Yuan/ USS 6.14 6.14 0.01
Commodity Price Current Prev %change
Crude 0il 106.71 106.32 0.37
GOLD 1,282.20 1,283.50 -0.10
BDI 1,151.00 1,149.00 0.17
ZINC 1,892.00 1,903.00 -0.58
CRB index 286.80 286.66 0.05

Source: Bloomberg  *onshore rate

» samidudulusaia NYMEX gouawdau &.a. adududn
0.37 aaaa1f/ufisa untladl 106.32 aaaas/ufisa ndedu
dsznAdiian GDP 2Q13 aanmnlndidasduiiaainaia vinlu

AanANudasasliintudnd

= simmasdlusain COMEX fduauifiau &.a. tAndu 5.90
paaati/aaud untlad 1283.50 aaaati/aaud uavliudIag

Wuhedauniin - 5IE2IAN
dadavasifoaaas

I%

GEN 10 fi.e1. 19 n.aA.
TRUE 10 4.2, 19 n.a.
ITD 17 4.2, 26 n.A.
VTE 17 f.e1. 26 n.A.
uv 24 9.8, 2 &.a.
CEN 24 9.8, 2 &.a.
TSF 2 n.A. 9 #.A.
STAR 8 n.A. 16 &.A.
AIM 8 n.A. 16 &.A.

Yuiidasdaualutisydt Cash Balance

Fitch “lduSuassdusuniu
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e CK sawu 2.6 uiludtu uuyuwmindanwnszaa CKP analaiilainias wmsa 18 a.a.il "u.n151e" saiduciunit 2.6 wiludwinm du
fuufindanue 1.4 uauduun Auem 5-6 1 duihseaid 3.6 wiudunm datiailsRuawliuyadimsasnulu CKP Awsaudunse 18 n.a.f
wdovulaflamavuaindns (v1: vaw.z129u 16-07-2013)

e CGD isuazsmdiliinand11siianauiaal CGD ffinifuaysngd wandlsvdojanaldannaaulafiion 8wur wa 1 fanisanavuaudn
wiaungasFusa 2-3 auan saaTIuyamTasan1snit 2 Wuduum wiaudnallag SET nuaansdau 6.9 Wudum srunuunse wildutian
(1 uaw.zhavfu 16-07-2013)

e SIRI fiula Q2 wandls aeilsnale 1.2 uflua. "usud" dulasina 2 wandluils anlesnausnaianu 86.47 duun ndefise'ldannnis
Taudnty meaetlsaldlszana 1.2 uiludwum Tusnaaia Q2 Tudarls 705 &wuwm wugdadhina 5.30 uvw (7va: uaw.2vu 16-07-
2013)

e EUREKA ynadulafiviia "EUREKA" ynaaadulafide desdmgnifindasmemnaeiacdins fulaulesina 2 lldsn gnéaawnasulu! au
uiindandn 120 &uum Fusidinnaaedeilude dhadusialavioll 2556 wWulatiu 30% (v uaw.z1vu 16-07-2013)

e CENTEL usinsulasuna 2 W diuvithamassaadusalaili 1.7 uiludqu CENTEL wéinoy Q2 ae Yuanfiavdgsaalseusuiidnsinisidnin
wanAndwily 75% wianduwdnfurinislseusuluiudn 3-4 wiv alddaasltld fHugsAramnsdoduiasaiiias aragaufiunusud Tenya sfula
sl 1.7 wiludwwuw (v vaw. 2129y 16-07-2013)

e KCE §usuailiiianza 25% vy 4 WusduamaTseeuidn KCE winsalaluiligoninihidels 25% svufiaamasifuidonisnén argaviy
91 4,000 &M dunthuealsenuiniidonisnandn 1.2 uauansonasaidiau maauwsndunda'léata Q3/57 (7vr: uaw.z1vu 16-07-
2013)

e OFM ilpaaulavilanail umendd gula Useaudmindudms v aanflaum $1da (umnau) wa OFM nanit wiswdensfiudu winuas
fmuaawlaiwmiawdubifildouuny Taanainaauladaransassvaaamalyidiula'ld wisivazaauiviang First Jobber visaausavinausu

i Tnlddsezamingsialuiasa CRC ynaaaanaaulailidiadu deasitlagsinaaulailiviutholanatlfl (v uaw.2729u 16-07-2013)

2126195 zine

e Aur Aumanaldnivnisadvaivadilusaiingu 7.5% iausail nsgnsmsadeiudawmein seldnivnisadouasiuaenad 7.5% ia

Wemiusat gsedu 6.86 duduvenu (1.12 S uduaaaars) ute 6 Wauwsnuaelld (v Sulwiasai 15-07-2013)

o mda: AwdmnaRuidaidaui.a.vvenunavsedugedalu 3 wWau Wuwlazvasdufaveenuuasszdugogalusan 3 Wauluidausi.e. doadna
AnMuuTszasutnariinsuasnavaudiaaviliuandaneanifiaain assnmewduddwdadawein dufisaddeaead 4.86% luidaud.u.

Wainuduiviug degonindaun.a.dumad 4.7% vasiiwauuassuasnarsdudnag s 5% (v Sulwiaiay 15-07-2013)

o mda: inualdinauindu FDI amad 12.5% luaidvilusn ssinanmalddlawmein asasmulaaaseannsolssina (FDI) luinmale
agaf 12.5% luiheadsusnaasili Tnanisasnudulvganannanizaudm uasalsd nsensensd aadmnssu uaswdenurannmaldssyin
Wiy FDI ssniodaui.a.- 9.0, agi 8 Wudunaaansansy wWndu 12.5% annenandmdurasiliudr wWindu FDI anansgauidafindu
AR 2 Wi waedl 2.52 Wudusaaarsansgluinadenan sasinisasmuannavawe Tslwedude 77.3% luthenawdedu (v sulw
tAIaYi 15-07-2013)

o fia: AvaTfinananmitmdauii.ane 24% aazyddlSuanuulinnaiasuials SdhnuianfagandaluaaiiasaasfeaTdsiia

=1

e BannetinuasdenTusluidausl.o. wodiu 24% gsvéu 1,806 gila dodlustdugosaiudousidaus.a. (v Sulniasan 15-07-2013)
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