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(THBmn) Buy

Institution 13,724.32
Proprietary 16,474.57
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Customer 90,220.10
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sr@u5nTn SET50 T 1 hawdeina

Stocks Closed Price change (%) Relative to SET (%)

21-Jan-11 1W 1M 1w 1M
SET 1006.57 (1.5) (2.49) (1.4) 40.0
IVL 42.00 (1.8) (8.2) (25.0) 324.7 (0.2) (5.7) (23.6) 284.7
DCC 51.50 1.9) (9.3) (19.2) 76.1 0.4) (6.8) (17.8) 36.1
DELTA 29.25 (2.5) (14.0) (17.6) 61.6 (1.0) (11.5) (16.2) 21.6
GLOW 40.25 1.2) (6.9) (14.8) 25.8 0.3 4.4 (13.4) (14.2)
ROBINS 20.80 (2.0) (5.5) (13.3) 101.9 0.6 (3.0) (11.9) 61.9
TISCO 34.50 - 9.2) (12.1) 49.4 15 (6.7) (10.7) 9.4
LH 5.75 2.7) (5.0) (10.9) 1.7) 0.2) (2.5) 9.4) (41.7)
TUF 48.00 (4.0) (4.5) (10.3) 411 (2.5) (2.0) (8.8) 11
TCAP 32.25 (3.0) (7.9) (9.8) 55.8 (1.5) (5.4) (8.4) 15.8
KBANK 116.00 (5.7) (10.1) 8.7) 40.6 4.2) (7.6) (7.2) 0.6
CPALL 36.50 1.4) (3.9) (8.2) 52.7 0.2 (1.5) (6.7) 12.7
KK 35.75 2.7) (5.3) (7.1) 43.0 1.2) (2.8) (5.7) 3.0
THAI 45.75 - - (6.6) 148.6 15 25 (5.2) 108.6
SCB 97.50 (2.3) (2.0) (6.3) 20.4 0.7) 0.5 (4.8) (19.6)
HMPRO 8.50 (3.4 1.2) (5.6) 129.7 (1.9) 1.3 (4.2) 89.7
CPF 23.10 1.7) (2.5) (4.9) 89.3 0.2) (0.0) (3.5) 49.3
ADVANC 83.75 (0.6) (0.9) (4.8) 0.6 0.9 1.6 (3.4) (39.4)
AOT 36.75 (0.7) 1.3) (4.5) (10.4) 0.8 11 (3.1) (50.4)
PS 17.90 2.7) 2.7) (3.8) (1.6) 1.2) 0.2) (2.3) (41.6)
PTTEP 161.50 (0.9) (1.5) (3.3) 15.4 0.6 1.0 (1.9) (24.6)
TOP 73.25 1.3) (2.0) (3.0) 74.4 0.2 0.5 (1.5) 34.4
MINT 11.40 (0.9) (3.4 (2.6) 2.7 0.7 0.9) (1.2) (37.3)
SSi 143 1.4) 1.4) (2.1) 19.2 0.1 11 (0.6) (20.8)
ESSO 7.40 (0.7) (5.7) (1.3) 17.5 0.9 (3.2) 0.1 (22.5)
SCCC 228.00 (0.9) - 1.3) 0.9 0.7 25 0.1 (39.1)
BTS 0.80 1.2) (2.4) 1.2) 45.5 0.3 0.0 0.2 55
BH 31.50 0.8 1.6 (0.8) 5.0 2.3 4.1 0.7 (35.0)
SCC 334.00 (0.6) (0.6) - 50.5 0.9 19 14 10.5
TMB 2.22 (0.9) (3.5) - 64.4 0.6 (1.0) 14 24.4
BAY 24.90 3.3) (8.6) - 245 (1.8) (6.1) 14 (15.5)
PTTAR 37.25 3.2) 14 0.7 46.1 1.7) 3.8 2.1 6.1
IRPC 5.60 (3.4) (5.9) 0.9 22.8 (1.9) (3.4) 2.3 17.2)
DTAC 42.50 (0.6) (0.6) 1.2 31.8 0.9 1.9 2.6 (8.2)
PTTCH 146.50 a.7) (2.3) 14 83.1 0.2) 0.2 2.8 43.1
TRUE 6.70 (2.9) (3.6) 15 112.0 1.4) (1.2) 3.0 72.0
BANPU 784.00 (3.4) (8.4) 16 32.9 (1.9) (5.9) 3.0 (7.1)
KTB 17.60 (3.8) (5.9) 1.7 78.7 (2.3) (3.4) 3.2 38.7
TTW 6.35 (0.8) 0.8 2.4 41.1 0.7 3.3 3.9 11
TPIPL 12.50 (0.8) (2.3) 25 50.6 0.7 0.1 3.9 10.6
RATCH 39.75 - 1.2) 3.2 12.8 15 1.2 4.7 (27.2)
STA 36.75 (2.0) (3.3) 35 586.9 (0.5) (0.8) 5.0 546.9
BIGC 85.00 0.3 21 4.0 97.7 18 4.6 54 57.7
MAKRO 161.00 2.9 (0.6) 5.2 88.3 4.4 19 6.7 48.3
EGCO 108.50 - (1.8) 5.3 32.7 15 0.7 6.8 (7.3)
BLA 31.00 33 4.2 6.0 40.9 4.9 6.7 7.4 0.9
PTT 339.00 - 21 6.3 46.8 15 4.6 7.7 6.8
BEC 33.00 0.8 3.9 6.5 375 2.3 6.4 7.9 (2.5)
BBL 158.50 (3.4) (5.1) 8.2 38.4 (1.8) (2.6) 9.6 (1.6)
BGH 51.00 0.5 (2.4) 9.7 102.0 2.0 0.1 11.1 62.0
CPN 30.50 (2.4 6.1 9.9 49.5 0.9) 8.6 11.3 9.5
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Fund flow $18141a19%

o

lu@ﬂmummum (17 = 21 WA 11)
UN mnﬁﬂmwmuu%ﬂuww (gm

a,

uﬂmmummm‘lummmuu”lmmmLﬁumm (zw:a) V] 12.091 WuAU

q

) 71 13.833 WUA LM

YSanade (and) & Banmde (8n5) sraazasinasmuarsadlnlng

Foreign net buy (sell) (THB m) Monthly outstanding Since Jan07 Since Jan08
Jan-09 (4,219) (111,547) (166,566)
Feb (3,476) (115,023) (170,041)
Mar 2,148 (112,875) (167,893)
Apr 3,816 (109,059) (164,077)
May 8,090 (100,969) (155,987)
Jun 13,835 (87,135) (142,153)
Jul 9,040 (78,094) (133,113)
Aug 2,996 (75,099) (130,117)
Sep 22,995 (52,104) (107,122)
Oct 656 (51,448) (106,467)
Nov (13,137) (64,585) (119,603)
Dec (4,514) (69,099) (124,118)
Jan-10 (7,486) (76,585) (131,603)
Feb 5,422 (71,163) (126,181)
Mar 43,588 (27,575) (82,594)
Apr (4,094) (31,669) (86,688)
May (58,745) (90,415) (145,433)
June 2,975 (87,440) (142,458)
July 6,879 (80,561) (135,579)
August 16,019 (64,541) (119,560)
September 36,008 (28,533) (83,551)
October 15,477 (13,055) (68,074)
Nov (6,274) (19,330) (74,348)
Dec 7,813 (11,517) (66,535)
Jan-11 (25,241) (36,757) (91,776)
YTD (25,241) (36,757) (91,776)
N7 Bloomberg. P — preliminary

Bannuda (ane) ANTUDIUNAINUFANTIATIELHDY

(THB m) = Monthly outstanding since Jan07 (THB m)
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171"&/’1: Bloomberg
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Fund flow ﬁlﬂatff’mmﬂﬁ% emerging markets Tuaga (USD m):

Month Date JAPAN TAIWAN KOREA INDONESIA  PHILIPPINES INDIA THAILAND Total (excl.Japan)
Dec-10 20 - 24 Dec 343 524 469 34 6 30 (45) 1.018
27 - 31 Dec 640 347 66 87 21 829 27 1,376
Jan-11 3-7Jan 3,099 70 848 (99) (4) (106) 23 732
10 - 14 Jan 3.620 1.150 204 (223) (35) (448) (281) 366
17 -21 Jan - 331 (403) (94) (40) ) (345) (659)
17'1'&/’1: Bloomberg, P — preliminary
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msulagunasraingdiy wazAdusadlni (w-w):

1 week chng (weekly basis) % of index change % of currency depre (appre) (vs US$)
Japan -2.14% -0.02%
China -2.72% -0.16%
Taiwan -0.20% 0.34%
Indonesia -5.31% 0.10%
Malaysia -1.43% 0.09%
Philippines -4.38% 0.53%
Hong Kong -1.67% 0.16%
S.Korea -1.81% 0.88%
Singapore -1.89% -0.19%
India 0.78% 0.70%
Thailand -2.49% 0.82%

A Bloomberg
Note: ludauredASu 1ATENUNIELIN = ANSUAEBUAIAY
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SET50 Jo %Foreign Limit-----------=---------o- ] [e=mmmmmmmmmmemmmeea % Foreign Holding------------------------- ]

(2H09) 02-Jan-08 21-May-08 14-Jan-11 20-Jan-11 02-Jan-08 21-May-08 14-Jan-11 20-Jan-11 %
(SET peak) (Last week) (This week) (SET peak) (Last week) (This week) WoW

KSL 40.00 40.00 40.00 40.00 13.15 10.33 3.33 3.56 6.77%
PTTCH 24.00 24.00 24.00 24.00 14.67 14.49 16.59 17.20 3.62%
MCOT 15.00 15.00 15.00 15.00 3.93 4.40 6.70 6.94 3.59%
CPF 40.00 40.00 40.00 40.00 28.01 26.27 18.16 18.56 2.23%
CPN 30.00 30.00 30.00 30.00 26.57 27.16 25.92 26.41 1.92%
TTW ** n.a. n.a. 49.00 49.00 n.a. n.a. 12.48 12.71 1.82%
QH 40.00 40.00 40.00 40.00 39.50 38.17 35.97 36.55 1.62%
PTT 30.00 30.00 30.00 30.00 20.45 19.83 18.13 18.32 1.07%
PTTEP 40.00 40.00 40.00 40.00 23.66 24.52 24.07 24.32 1.04%
BECL 49.00 49.00 49.00 49.00 34.61 28.45 19.46 19.52 0.31%
AOT 30.00 30.00 30.00 30.00 24.63 23.14 14.80 14.85 0.31%
SCCC 25.00 25.00 49.00 49.00 16.05 16.05 47.88 47.96 0.17%
HANA 100.00 100.00 100.00 100.00 73.48 74.07 78.76 78.85 0.11%
KTB 25.00 25.00 25.00 25.00 20.78 20.56 22.19 22.21 0.07%
MINT 39.00 39.00 39.00 39.00 23.84 24.01 28.24 28.25 0.06%
MAKRO 49.00 49.00 49.00 49.00 33.87 32.43 30.37 30.38 0.05%
ESSO * n.a. 100.00 100.00 100.00 n.a. 77.25 74.97 74.99 0.02%
ADVANC 48.30 48.30 48.30 48.30 46.38 45.24 41.03 41.03 0.01%
SCC 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 0.00%
LH 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 0.00%
KBANK 48.98 48.98 48.98 48.98 48.98 48.98 48.98 48.98 0.00%
EGCO 44.82 44.82 44.82 44.82 44.82 44.82 44.82 44.82 0.00%
DTAC 49.00 49.00 49.00 49.00 49.00 49.00 49.00 49.00 0.00%
BIGC 49.00 49.00 49.00 49.00 49.00 48.72 49.00 49.00 0.00%
BBL 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 0.00%
BAY 47.20 47.20 47.20 47.20 47.20 47.20 47.20 47.20 0.00%
BANPU 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 0.00%
T™MB 49.00 50.36 50.36 50.36 43.18 47.74 34.86 34.85 0.00%
TSTH 100.00 100.00 100.00 100.00 72.54 76.12 74.23 74.22 -0.01%
RATCH 25.00 25.00 25.00 25.00 14.69 14.59 22.47 22.46 -0.05%
PSL 49.00 49.00 49.00 49.00 45.10 46.75 46.93 46.81 -0.26%
TUF 44.45 44.45 45.00 45.00 43.77 42.85 35.55 35.44 -0.31%
BEC 49.00 49.00 49.00 49.00 30.90 31.60 37.64 37.49 -0.41%
TPC 49.00 49.00 49.00 49.00 4.18 6.01 4.30 4.28 -0.44%
DELTA 100.00 100.00 100.00 100.00 93.26 91.67 89.00 88.60 -0.45%
THAI 30.00 30.00 30.00 30.00 14.78 13.80 15.82 15.74 -0.48%
GLOW 100.00 100.00 100.00 100.00 49.44 49.36 42.21 42.00 -0.49%
PS 40.00 40.00 40.00 40.00 9.21 10.86 6.53 6.50 -0.50%
TCAP 49.00 49.00 49.00 49.00 33.69 41.16 37.21 36.99 -0.58%
CPALL 49.00 49.00 49.00 49.00 36.14 34.54 31.61 31.42 -0.62%
PTTAR 37.00 37.00 37.00 37.00 20.58 13.21 17.79 17.58 -1.20%
TTA 49.00 49.00 49.00 49.00 38.64 38.12 14.80 14.51 -1.96%
TOP 40.00 40.00 40.00 40.00 29.99 22.26 21.67 21.09 -2.64%
BCP 10.00 10.00 25.00 25.00 5.90 4.74 12.28 11.94 -2.79%
SCB 45.81 45.81 45.81 45.81 34.91 37.60 31.73 30.63 -3.48%
BGH 20.00 20.00 20.00 20.00 11.02 10.82 10.97 10.56 -3.77%
IRPC 49.00 49.00 49.00 49.00 9.77 7.82 9.07 8.69 -4.16%
TRUE 49.00 49.00 49.00 49.00 40.37 34.22 5.72 5.42 -5.19%
BH 49.00 49.00 49.00 49.00 46.89 44.03 40.25 32.32 -19.71%

Source : SETSmart
* ESSO: Trading Date — 6 May 2008
** TTW : Trading Date — 22 May 2008
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agﬂﬁ’ﬁﬁmﬁuqmmunﬁﬂuﬁw 1 FUawTirnuNn (17 — 21 AN1AN 2554)

14 4.A. 11 21 um 11 wldsuuias (am) wlasuuias (%)  Sector Performance
ATURAIA 1,032.26 1,006.57 -25.69 -2.49 Negative
Aouaz@eiiant 46.42 47.39 0.97 2.09 Outperform SET
v ldaauA AT TA U 400.26 406.61 6.35 1.59
sz 8,252.34 8,292.54 40.20 0.49 \
1a9ldluniaiFau 21.19 21.19 0.00 0.00
AN 99.59 99.30 -0.29 -0.29
Runuiazuannine 842.61 835.52 -7.09 -0.84
nsunnel 1,167.63 1,157.71 -9.92 -0.85
Tannaaing 8,316.56 8,237.70 -78.86 -0.95
sudsuazlaaannd 111.16 110.08 -1.08 -0.97
WATULATa1snIgLne 21,614.36 21,378.02 -236.34 -1.09
PP I LNIPY: cryanee: 257.73 254.83 -2.90 -1.13
wld 716.12 707.94 -8.18 -1.14
1TNITanIZnA 74.08 73.22 -0.86 -1.16
deans 85.29 84.08 1.21 1.42
adaunTuninel 146.78 144.46 2.32 -1.58
milaaus 19.52 19.20 -0.32 -1.64
NITANEUATIAANITNNN 595.38 585.11 -10.27 -1.72
WAl 11,303.37 11,022.45 -280.92 -2.49 Neutral
ﬂ’]Wﬁ‘LLﬂzLﬂd‘}ﬂ\iﬁﬂJ 7,875.47 7,667.14 -208.33 -2.65
§INANNINLAT 280.66 272.48 -8.18 -2.91
£IUIUF 409.16 397.06 -12.10 -2.96
Lﬁ?:'ﬂ\‘lfl'ﬂl,mmﬂ?:@\i'ﬁ/ﬂﬁ‘ 113.21 107.47 -5.74 -5.07
Fugdaudidnnselind 993.73 942.49 -51.24 -5.16
Ulnnaluaziailsioet 1,227.19 1,160.07 -67.12 -5.47
f11ANT 404.01 380.78 -23.23 -5.75 ‘L
U997 70u 6,517.94 5,961.15 -556.79 -8.54 Underperform SET

yaAnsaaunelutag 1 §leninsnuan (17 - 21 unsIAN 2554)

U da (R1UUN) P8l (A1UUN) 593

g0y dgduTEm dnaeu dnawu @iy dg@usEm dnaau dnaenu
ludszind wannswd  siadszina sreden ludstma wanwnswd  ssiszina sades

17 3.9, 1,652 3,010 5,069 16,341 2,425 3,103 6,593 13,950 26,072

18 1.9. 2,128 2,880 5,847 15,309 2,341 2,627 6,225 14,971 26,163

19 4.4. 3,538 3,211 8,178 16,414 2,551 3,255 8,030 17,504 31,340

20 u.9. 3,321 3,201 6,722 17,934 3,770 3,404 9,356 14,648 31,178

21 u.9. 3,085 4,173 6,066 24,223 4,373 3,683 13,770 15,722 37,547
U 13,724 16,475 31,882 90,220 15,459 16,072 43,973 76,796 152,301

3 (%) 9.01% 10.82% 20.93% 59.24% 10.15% 10.55% 28.87% 50.42% 100.00%
qw% -1,735.12 402.55 -12,091.56  13,424.13
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SET Index Performance

Set Index ludUmuiicinunn Ususa o . .
FgANSEAY 1,034.80 qm uaz U5usA B 5 5emafanny (fuum) - avilama (39)

u 9 ¥ ¥
snganszAl 1,000.96 9a naullan
1,006.57 q@ (iguandilaminaudsusi

AMAY 25.69 97 T8 2.49% 103226y o319 102454 103480 109216
. iy — ’ 1,006.57
H
44,127.10
37,546.80

31,340.35 31,178.26
26,072.41 26,163.00 . . l

14-3.9.-11 17-14.0.-11 18-1.0.-11 19-1.9.-11 20-3.9.-11 21-3.9.-11

AN ma1AnannIne

Accumulated Net Foreign Selling & SET

Sanunsmegniresinausegaly UM 19
Almuniuaniiyaai 12,091.56 aULM 350,000 1100
280,000
~ 800
210,000
140,000
~ 500
I
0 200
© © ~ ~ ~ «© © © © (2] [e2] (2] o o o ~
o o o o o o o o o o o o -~ -~ -~ -~
4 €& ¢ € € 2 & 3 €& @F & F € T & &
© B R £ & ¢ ¥ € B 2 © F R R & =R
Segegege2os e PR @y

B Foreign Net buy-sell (LHS) = SET Index

AN ma1AuannIne

PE Band

P/E (x) SET Index

+1.0SD = 22.95x Mean = 17.24x
30.0 - R
25.0 - N/"f /

20.0

Set Index laqiiudauned
PER 14.64 1¥i1  35.0 -

+2.0SD = 28.66x

15.0 ~

1001 A -
5071 [“Losb=115%

00 T T T T T T T T T T T T
2 2 o 9 @ 9 9o 9o o o o 9o d
e 2 2 L 2 <@ <+ < < 0+ 4 ¢ o
= = > 035 o > c x5 > 035 aQ > c
] 3 ] = (o) o a g g 3 (o) [e) 5]
= s n oz o = = n z i

‘*7{34’1 Bloomberg, SET Smart
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g5Us1auluddanvinikinuun (17 — 21 unsaau 2554)

Product/Title Highlights EPS(THB) Fair Price

Previous Current Previous Current Previous Current

SAMTEL  CU : s9ulnsenns 3G 2eq TOT lutlszanainis Wiuiusadmnnedu 16 um waziuAuuzinguy BUY 19 January 0.66 1.00 Neutral Buy 12.80  16.00
15unnlaqnatl 2011-12F > 20% anniin Tnasaulasenig 3G aas TOT
winlisanlasenis 3G 289 TOT sadimsngazil Downside 39%
AAnnlagns 4Q10F 71 109 §1UL +16% g-q UAZ +3% y-y

KBANK  CU : Upgrade TP on superior earnings outlook #lans KBANK {lusful top picks lunguatnans 20 January 9.90 10.42 Buy Buy 148.00  159.00
fnlagnd 4Q10 uazll 2010 AndArAnIen]
FruzneRudvasudunss uliliuldunasgudydln

o 4

fnlszanuniamalsuazaanitimaneinaig

o ¥ o = 5 o = A ol oo | = = '
LST CU : s lsiusaangilasAuazsiaminiuldamn ﬂsuml,l,utm LST Lﬂgu BUY Ltﬂvﬂ?’-' UE 78%4‘.@“ 7.34Um (We 14 1) 20 January 0.45 0.52 Neutral Buy 4.03 7.34
¥ AnglasAlazsainiulanlanasinawsiaiiiaslutl 11F
ay

wrldusaniuhaululssmealSusafnaunsnaiaian
A lesgnalull 11-12F Huln 58% uaz 11% mingilasiuazsnan CPO
RTEG
PTTEP  CU: Wait to be unlocked AAULETi BUY; Uitiam 2011F TP &3 4 um lu 215 um 20 January  12.76 13.72 Buy Buy  219.00  215.00
pnLBrnunisneina@es 5 T dremdn hiulnads 4% CAGR
Aldaneugaed 2011-15F dnau 17.5% angastl 2010-14F
diuannnlsgndll 11F a9 6%; Uiuinnnlagnsl 12F 3w 5%
DCC CU : Weak 4Q10F provides entry point susailmianaas 2% {lu 67.0 um (TP 11F) wsidansAuuziiy BUY 21 January 3.20 3.60 Buy Buy 6850  67.00
Aneanneuazinle 4Q10F wiulnludnsnanas anuansznuaesinvion
pnseliuazninle 2011-12F dafiulng wazanadl upside risk satlszanninis
maftasaamn WulenaslunsdinTesas

KTB Qc - nasfulneilufdianedudetiu unues 10% an 1pednlszifiun1snediu unues 98q KTB lihdeasiedadiuguuay 17 January - - - Buy - 21.00
9 s ' o
Y waaulreesIAIuIes KTB 3nin iflasainaadn KTB azfinilsannis
KTB 1l 150 duum evfuunued fitlszunns 100 A videAauinlsudainandanail 70 du

um Gsdiadnlaigein TneAnduies 0.4% veslszannimaninlegnsl 2011F
A1113U KTB TnensnfaasAauuziin BUY 411 KTB wazaantivaned] 2011F
21 un/fu aousfitlesian M&A findsanaiiansananasiu KTB eenly €4
vhaziflutlszifiu price catalyst nansai KTB Tuszaznans .

PTT QC - Key takeaways from plant visits LGﬁs:mm\i Neutral sy Plant Visit ¥ 4. sypies iedanedilaniiitun 17 January . . ) Buy . 412.00
Wasanuidn s dyunesduanuinsasamiiduiy uaznanisaiivgu
weengulsgnawlut] 2011F (Lifisiagagainrinlsarndmsuanulaeu uasinls
anafanunfumileutiien) Tusnsununisausanianisaesuddlungs
Tsanauuazllinsed filudsaiiunninain fufeguda uazsanaanis
Anfiunaifugsssu (rnasiudsng lnazasusaniulu 1Q11F) dou
dihunnegeqauas PTT Aa “Big, Long and Strong” flazuandunisifiulnaes
gananadn 1 wihea i US$120,000 41w lpawian dasanfiuasugliiunig
VHNUNNTAINUUAZNNAANTBIRUNING 29071 TATIN1ITRNENTAI UGB
A11"1904519 ROIC (Return on invested capital) Tusziuguiieanaiazyinli
inlsfinsiAninecdesiaidion fefeenduszazinanaziufeaonanan sl
9IASAILUZUEN BUY (2011F SOTP-based TP 412 1/¥1)
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Product/Title

TRUE QC - nam. win TRUE qeiiefia3a

o

DCC QC : snwmgdAtyvinlisnantiu DCC Uiusiaanas 8%

a0l (17 ungAn 2011)

DTAC QC : CEO 2194 DTAC an2an

Highlights

N19aUNFLNLNNT upgrade TAsetng COMA ILﬂu HSPA waznisaniandgyayniiu
Hutch Tneiuafazas CAT Telecom (nan.) WaduAnsTirinun fad1fndus
ndrsranaly Salrazilunafse TRUE Tunsasuiia Hutch adndlsfinig
CAT Telecom fafiadsanisaydfununIsasuaIndinauanznasunig
WALNaLATHFNAUATAIANUANTIR (4AT.) 29019 AT, aud CAT Telecom
aziiudnynguagnAtuaziinginanl HSPA fiu TRUE w1n TRUE @131900
Hutch dn§aassin s TRUE, TmnﬁﬂmLmlummmﬂummﬁ 3G waz@ngnIg
lummﬁmﬁwmﬂnmwmu uAaIAeaiu deal mnmquadmalmmfﬂum
nautsiuinauannsifnautes ADVANC uaz DTAC UavA1ganaInEud
mwnmmmmﬁuumimwuﬂm TRUE \ile4a1n TRUE m‘lwumnminﬁu
Iumsmwum Hutch 393z danali¥ net debt to EBITDA tfiaiduann n vl
2010 AgrAadrazegi 3.4 wih savfullaqriuduun s lddnuanauunu -
41% flapeuIi1 REDUCE )
13AATAwRd AT vn WisAsu DCC Usuianas 8% Weauilifinan
dsnidudinaaiunsulasuiievesdiedusalug) (Big lot) vinlnawmuiia
Aasen AL FiNNazIseanuAwn IHAALNEiuseni
Aeudannn (inazvane deal lusaismdnnindunauniilinaensan
discount ilsiiinawmuivaariu DCC d1azgnaneeanunludnmnziAediuil)
ﬂmq”l,snmummmmmmuuwﬂmmmm lemalunisdndessa
mmmﬂwuﬁnumm DCC flapsudiaunds, sardsznaunistu 2011F urazdans
wulnA Bnvisenadl upside risk ANMBANANAINTHARLATN TR ANHAR T
sl premium grade 1N (nsvilesinvey) Inaszdumanilaqiud upside
gain 31%, & dividend yield 7-8% vt luszdviinaulansyu fawmeilis
flapauuziin BUY s1andiusned] 2011F 7 68.5 un/sfu (33 DDM, WACC
11%, LTG 5%)
11n"ra1eanTesnEnels aaviudu iazaieanlszuaialalitunans
atlsfiau waadiazlidenasasaiusdwdiadAny il wdeand
nanLlazuainlafunsilsznidateanaadunasun \Besdaeiuy saatlsrau
il unnenagniesdnsees DTAC Munasdnanisaneanludidaviieu
99A191 DTAC fanansn utauALL R0 41-43 19 99 1 mﬂmwmum
Immnmuuamm 0.25 U (-0.6%) ¥nTlndt 42.25 v Uil ey SET il
Lﬂﬂﬂuq.ﬂm fladtudnuanAusa1iu DTAC lm.vﬂwﬁuqu n19UlsTnAINeNY
fluna 39 DTAC azdsznanan1saniivenudl 2010 Tuduil 7 nw. 2011 uazia
AR DTAC mﬂiymﬂmaNuﬂummqmammw 2.54 U ynguRuiung
Wit 0.56 U A lGutusaved 2010 8¢ 3.1 UM (Payout ratio 70%)
“H\iﬂﬁ‘uﬂﬂmﬂﬂiﬂﬂdlj']@‘\‘mq’] Consensus wmmmmuﬂumamﬂ 2010 avag
2.64 1 (Payout ratio 62%) snAvjuilaqiuduwitinlidnuanavuun 23%
uaz Dividend yield T 2010 1 7.3% idleAsuuztin BUY

17 January

18 January

19 January

EPS(THB)

Previous Current

Fair Price

Previous Current Previous Current

= Reduce - 4.10
- Buy - 68.50
- Buy - 52.00
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Product/Title Highlights EPS(THB) Fair Price

Previous Current Previous Current Previous Current

AOT Qc : swnuglasansiiew 5., 10 HUTR 5.2% y-y nouflananslugog 1QFY11F 129 AQT hiula 5.3% uaz 16.8% o-q 1lu 20 January - - - Buy - 49.00
16.1 A uddnazandndszannimeiaizelszifulin +8% usiedans
dszanniniaidn inazaadianaimesiusauglasaisesaund
QR upzgunalugesnguusmenaaidleslulliieund azinlidwau
flnaansviatlimaauldnanlszanunis uanantdu indimadinadsenaunig
490 1QFY11F 999 AOT aniiuTnyuetiaiitiudAny ilesannidlu High Season
resgaannssuvianfienlulng fuhanduideaiuayumnajuluszezdu
1 idansAnuuziin BUY uazassailmaneaninda DCF 1 49.00 Lw/viu
anmaiiulnvasinlegnatl FY11F (+70% y-y) uaz P/BV T FY11F fisufies
0.7 W sanndrAedaluedni 1 v uazAedeewin1Af 1.6 Wi
BTS QC : eazidssuiulasaniwees BTS BTS ﬁwumﬁammﬂﬂLﬁﬂﬁuﬁ'uﬂm@mwﬁ@:ﬂﬂnﬁmﬂm‘lﬁﬁuﬁnmnﬂu . 20 January a a _ Buy B} 1.05
Anstlszmalii 1% Tu 2 Tusn (fudv eng 5 1) uazsaulassnmidessiui
0.9266 U/ haziilutladeuanuaziuussatiuayumanviuluszazdu lay
isziduindnaeenideiedsull FY12F azanasléilsranns 200 bps &
wauansiainlagnatlszanm 30% a1xsngause Dilution Effect (18%) filanaas
WAetuannisulasaniwiud uduandinyluewaald imdsasiuuzi
BUY uazAsInA1iugIui 1.05 um/fu (SOTP) Taainlagnaludes 2HFY11F
seitlasiall FY12F Huualiuilusa avndmaudlagansfinduidngnizing
wiamRuLIIINTsilasdugaag uazdnmnenidaedeiiiualinanasain
nseentfufuilasanw suviadelildmuneldannisiudadumuay
13MIdauARee (BaUYT — WLF) 1*ﬂuﬂi;u1mnﬁi
KSL QC : aqhlszifuann Analyst meeting fufl 19 unsnAn  3185HNY Neutral 41N analyst meeting 193l 19-up.-11 uualifusen 20 January - - - Buy - 16.20
wnaluranalanlull 2010111 hazFusaau udlussazdufertaqiuioa-
11 enandeulmalunseuuauaunase LR 33-34 us/laud inag
Buide Au felidudrdminiilnees uazsantazdiudauBnaTmds
wauna-11 Wedstmamanillaggnisanuasnudinas@niiaaillduinne
CNs astdszannuinisinlagrauazsiadivmng KsL 1idu Taamaidaquiud
upside 13% AduuztintaLlagauma

2011

AOT EP : 1QFY11F norm. profit to jump 145% y-y prannlaLng 838 Auumlu 1QFY11F (+145% y-y) 21 January 0.99 1.68 Buy Buy 49.00 49.00
Aslszanninnainlagvad FY11F
payaARugL (@ FY11F) 71 49 Ly (DCF): uuztit BUY

SCB ER: Solid 4Q10 and 2010 earnings ﬁ'lii’é‘i‘ﬂ% 4Q10 dulumuananisnl ) 19 January 7.15 8.34 Buy Buy 138.00 138.00
ANl 2011-12F Fulaudaundesiaiiios
Tﬂmﬁuﬁ‘u undervalued 11n Tneifl upside potential 9 40%
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Product/Title Highlights EPS(THB) i Fair Price

Previous Current Previous Current Previous Current

TMB ER: FY11-12F NP likely to be revised down ﬂ’ﬂ,i‘a‘ﬂﬁ 4Q10 luwldanumaanisal 19 January 0.09 0.14 NEUTRAL U.R. 2.10 2.10
ﬂ’]li‘ﬂ‘ﬂﬁﬂ 2010 iulngeiie 57% y-y usi PPOP Fnlasn
ﬂili“"WJ’Nﬂ”liﬂi‘Llﬁi\‘iﬂi“"u']ﬂm']i‘ﬂ’]li‘ﬂﬂﬁﬂ 2011-12F uag TP
ﬂmmu M&A mmﬂu pnce catalyst ‘luivﬂvnmq

BBL ER : Better days ahead ﬂ’]li@W]ﬁ 4Q10 E]’m'J’W]Li"]LLﬂV consensus ANARMNINLNTRLAL 21 January 13.45 14.53 Buy Buy 190.00 190.00
&widasn 4Q10 Wulauiaundendinianin
yadwudagnuardeliasiouiiadaiiuguiuiaungs

KTB ER : 4Q10 NP in line nlagns 4Q10 IndiAeiuiiauas consensus AR 21 January 1.31 1.63 Buy Buy 21.00 21.00
#R97d1 7299 NPLs AIUATNATAL
Uszihiu M&A Wrazdamaitlu price catalyst wanluszaznans

Sector Construction: CK — ITD $autlszyanea¥tasnlniind ﬂi’mnﬁiﬁﬂi’quﬂi:gmﬂm%qiﬂﬂmﬁnwﬁwmﬂﬁu,m azifuiladennnszes 18 January B B _ Bullish B B
fusia CK uay ITD daunisldsuanuneainalasenisauuenssduntienane
289 ITD ya1szanns 60,000 duunm wagyinliisdestlfudsvanniniana
ARNA nnaa U 2011-12F 284 1TD iaAu iesaniiuualiindi Backlog lull
2011F m@mmmmmmm 13A9AUUEL BUY 9u ITD (391§ 5.30
1n) memqmﬁmﬂﬁwLmummmsmwmmmnmu Luﬂmmmm"l,mwﬂu
AUNARATIAITENANTENLAN Dilution Effect 1 uananniiu ls1asAuzin
BULLISH nqufumanieaine anuualifnlasenisainlugfasneesie
Useyn muuNLNINILAULATgNAT09N1ATFY saNrislAzanTaTiaaing
mMaenTuAIAdREENENNIuANNuTeInaziATgTa tnevfu Top
Picks faaaifli CK (91A1#1g11 12.50 L) uaz STEC (:9ANUF I 15.40
1U1N)
Automotive - Thailand: Domestic car sale up 29%y-y Toyota i']mquﬂ@mmmnﬂummu 5.0.10 7 93,122 At (+29%y-y +18%m-m) 19 January - - - U.R - -
mLﬂum@umuﬂﬂmmﬂmmmmﬂ Ima mmmwmuimmm@vmmn 1) 1lutaa
High season 184N19AESDEWA 2) $7U Motor Expo Taeiiiaifiaiaeanng 3)
finsEudenausnaudiuluivaieiu 1 Toyota - Prius WAz Chevrolet -
Cruze 4) mm‘az&m@mmuﬁﬁwmmLﬁnmqaju i1 Nissan — March wag Ford
- Fiesta Nilgaadndanay dwiaeningand 2010 agi 8.0 uaudu  (+
45.8% y-y) §9n9191 CNS anadinitae (CNS A1n 7.8 uaudu) Gadusengdign
Lﬂuﬂizd"ﬁmmmmLﬂumﬁﬁ‘}wmﬂw@@mmnﬂuﬁ‘lﬁlmﬁ dmiutl 2011F
panasandwazndunduiauladnafs anniadadasadindngulua (New
model) 41N 4 ANENANYIY Isuzu, Mazda, Ford, Az Chevrolet WATAANATDEIUS
anuthanlaagldanegfunindafaressn Eco-car 289 2 A1anan Ag
Honda uaz Nissan Ingl CNS Aagaanasneusflull 2011F Huln 8-10% vize
Wiy 8.6-8.8 uaWAW 145U Top pick 189ngx A SAT HasanAndnazil
NANNIAHNUIRALAUGA

(Qc) upadtyou® 3 uaz ITD Tanunessesnuuansysiuims

in Dec-10
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Product/Title Highlights EPS(THB) Fair Price

Previous Current Previous Current Previous Current

Economic Alert Nomura’s news in brief 18 January
Economic Alert Thailand: Dec-10 export up 18.8%y-y ; Larger trade surplus to US$1.3bn 19 January
Economic Alert Nomura’s news in brief 19 January
Economic Alert Nomura’s news in brief 20 January
SU : Fund flow insight Significant foreign selling in India, Indonesia, Thailand 17 January
SN : Emerging markets - country selection Nomura underweights EM included Thailand 19 January
Weekly Commodity update Buy on expected dips 18 January

CU = Company Update ; EP = Earning Preview; ER = Earning Result; QC = Quick Comment; SU = Strategy Update ; SN = Strategy Note
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CNS's Coverage Fair Price and Recommendation

Stocks Price (Bt) Fair Price Upside Rating Market Concensus Remark
21-Jan-11 (Bt) (Downside) Rating Fair Price (Bt)
1 ADVANC 83.75 108.00 28.96% BUY BUY 105.26
2 AH 15.40 U.R. n.a. U.R. BUY 19.06
3 AOT 36.75 49.00 33.33% BUY BUY 41.61
4 AP 6.05 8.30 37.19% BUY BUY 8.09
5 ASP 2.74 U.R. n.a. U.R. BUY 3.05
6 BANPU 784.00 903.00 15.18% BUY BUY 937.91
7 BAY 24.90 27.50 10.43% BUY BUY 29.71
8 BBL 158.50 190.00 19.87% BUY BUY 188.96
9 BEC 33.00 42.00 27.27% BUY BUY 39.38
10 BECL 19.30 26.00 34.72% BUY BUY 21.52
11 BGH 51.00 U.R. n.a. U.R. BUY 56.77
12 BH 31.50 U.R. n.a. U.R. BUY 38.70
13 BIGC 85.00 U.R. n.a. U.R. BUY 87.17
14 BLA 31.00 43.00 38.71% BUY BUY 36.04
15 BLS 18.70 U.R. n.a. U.R. BUY 18.92
16 BTS 0.80 1.05 31.25% BUY BUY 1.03
17 CCET 3.54 3.15 (11.00%) REDUCE REDUCE 3.62
18 CENTEL 4.82 U.R. n.a. U.R. BUY 5.81
19 CK 9.05 12.50 38.12% BUY BUY 11.91
20 CPALL 36.50 U.R. n.a. U.R. BUY 46.07
21 CPF 23.10 25.00 8.24% NEUTRAL BUY 28.07
22 CPN 30.50 U.R. n.a. U.R. BUY 33.50
23 CYBER 1.36 1.85 36.03% BUY #N/A #N/A
24 DCC 51.50 67.00 30.10% BUY BUY 60.81 Change in number
25 DELTA 29.25 37.00 26.50% NEUTRAL BUY 37.90
26 DTAC 42.50 52.00 22.35% BUY BUY 49.49
27 ERAWAN 2.28 U.R. n.a. U.R. BUY 3.04
28 FORTH 4.00 5.00 25.00% NEUTRAL NEUTRAL #N/A N/A
29 GFPT 8.20 10.60 29.22% BUY BUY 10.14
30 GLOW 40.25 57.00 41.61% BUY BUY 50.96
31 HANA 26.25 27.00 2.85% NEUTRAL BUY 30.84
32 HEMRAJ 1.76 2.20 25.00% BUY BUY 2.37
33 HMPRO 8.50 U.R. n.a. U.R. BUY 11.29
34 IRPC 5.60 5.49 (2.03%) NEUTRAL BUY 4.90
35 ITD 4.16 5.30 27.40% BUY BUY 5.23
36 KBANK 116.00 159.00 37.07% BUY BUY 150.45 Change in number
37 KCE 7.55 7.93 5.03% NEUTRAL BUY 10.35
38 KEST 15.20 U.R. n.a. U.R. REDUCE 17.48
39 KaGI 2.70 U.R. n.a. U.R. NEUTRAL 2.79
40 KH 6.50 U.R. n.a. U.R. NEUTRAL 6.85
41 KK 35.75 42.00 17.48% NEUTRAL BUY 45.60
42  KSL 14.00 16.20 15.71% BUY BUY 16.37
43 KTB 17.60 21.00 19.32% BUY BUY 20.39
44  LH 5.75 6.95 20.87% NEUTRAL BUY 7.18
45 LPN 8.60 11.20 30.23% BUY BUY 11.53
46 LST 5.05 7.34 45.35% BUY NEUTRAL 4.58 Change in number, rec
47  MAJOR 12.20 18.00 47.54% BUY BUY 17.36
48 MAKRO 161.00 U.R. n.a. U.R. BUY 166.10
49 MCOT 30.25 34.00 12.40% BUY BUY 35.75
50 MCSs 11.10 U.R. n.a. U.R. BUY 12.56
51 MINT 11.40 15.90 39.47% BUY BUY 14.68
52 PHATRA 30.25 U.R. n.a. U.R. BUY 28.57
53 PS 17.90 22.40 25.14% BUY BUY 25.89
54 PSL 18.40 21.80 18.48% NEUTRAL NEUTRAL 21.08
55 PTT 339.00 412.00 21.53% BUY BUY 383.29
56 PTTAR 37.25 46.00 23.49% BUY BUY 38.42
57 PTTCH 146.50 202.00 37.88% BUY BUY 178.51
58 PTTEP 161.50 215.00 33.13% BUY BUY 205.64 Change in number

Fair price wih 4 - 1 UszdndUensidl 24 - 28 unsaw 2554



CNS's Coverage Fair Price and Recommendation

Stocks Price (Bt) Fair Price Upside Rating Market Concensus Remark
21-Jan-11 (Bt) (Downside) Rating Fair Price (Bt)

59 QH 2.14 3.12 45.79% BUY BUY 2.81
60 RATCH 39.75 50.00 25.79% BUY BUY 45.46
61 RCL 14.70 18.00 22.45% BUY BUY 18.56
62 ROBINS 20.80 U.R. n.a. U.R. BUY 26.64
63 SAMTEL 13.30 16.00 20.30% BUY REDUCE 12.98 Change in number, rec
64 SAT 25.50 34.75 36.27% BUY BUY 32.24
65 SCB 97.50 138.00 41.54% BUY BUY 131.06
66 SCC 334.00 U.R. n.a. U.R. BUY 384.33
67 SCCC 228.00 U.R. n.a. U.R. BUY 269.05
68 SIRI 5.50 U.R. n.a. U.R. NEUTRAL 6.63
69 SMT 22.80 20.02 (12.17%) NEUTRAL #N/A #N/A
70 SPALI 10.00 10.60 6.00% NEUTRAL BUY 14.83
71 SSI 1.43 U.R. n.a. U.R. BUY 1.61
72 STA 36.75 34.00 (7.48%) NEUTRAL BUY 38.96
73  STANLY 172.50 U.R. n.a. U.R. BUY 224.52
74 STEC 13.90 15.40 10.79% BUY BUY 16.46
75 SVI 4.26 3.30 (22.53%) NEUTRAL BUY 4.45
76  SYNEX 4.28 2.30 (46.34%) BUY #N/A #N/A
77 TCAP 32.25 47.00 45.72% BUY BUY 42.65
78 THAI 45.75 43.50 (4.92%) NEUTRAL BUY 54.26
79 THCOM 6.15 7.50 21.95% BUY BUY 7.17
80 TISCO 34.50 44.00 27.54% BUY BUY 45.41
81 TMB 2.22 2.10 (5.33%) NEUTRAL REDUCE 1.98
82 TOP 73.25 83.00 13.31% NEUTRAL BUY 84.29
83 TRUE 6.70 4.10 (38.81%) REDUCE REDUCE 5.12
84 TSC 11.70 U.R. n.a. U.R. REDUCE 13.43
85 TSTH 1.61 U.R. n.a. U.R. REDUCE 1.85
86 TTA 20.40 27.80 36.27% BUY BUY 2491
87 TTCL 9.15 10.60 15.85% BUY #N/A #N/A
88 TUF 48.00 69.20 44.17% BUY BUY 66.83
89 TVO 31.50 34.00 7.93% NEUTRAL BUY 34.25
90 UVAN 84.00 104.00 23.81% BUY BUY 103.87
91 ZMICO 1.75 U.R. n.a. U.R. NEUTRAL #N/A N/A
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SET Calendar

January 2011 (AS OF 20/01/2011)

= New Common Stock

P) = Preferred stock

= Stock Dividend

T) = Transferable Subscription Right

W) = Warrant PD) = Dividend Payment Date

ADVANC (7/1) Newshare 203,485 shares, Convert from warrant (ESOP-W5) 1C:1.134405NC@68.052
AGE (11/1) XR 35,000,000 shares, 4C:1NC:2W@4.00, Subscription Date 31/01/11-08/02/11, AGE-W1 70 m shares, term 3 yerars, ex ratio 1W:1C@4.00
AIT (11/1) Newshare 482,696 shares, Convert from warrant (AIT-W1) 1C:INC@16.50
AJ (12/01) XR 39,944,495 Unit, (9C:1TSR), ex ratio 1TSR:1C@23.00

ASCON (30/12) XW 165,006,875 Shares, (2C:1W@Free), ASCON-W2 term 3 months, ex ratio 1W:1C@2.00
BANPU (4/1) XD@5.00 (Jan - Sep 10) Pay 21/01/11

BAY18CA (20/1) Newlisting 25,000,000 shares, ex ratio 5DW:1C@23.00, term 20/01/11-27/04/11

BCP (11/1) Newshare 72,727,271 shares, Convert from Debenture @14.30

BLAND (14/1) Newshare 2,290,345 shares, Convert from warrant (BLAND-W2) 1C:INC@1.50
BLAND (14/1) Newshare 2,290,345 shares, Convert from warrant (BLAND-W2) 1C:1INC@1.50
BLAND (14/1) Newshare 663,944 shares, Convert from warrant (BLAND-W3) 1C:INC@1.10
BLISS (21/1) Newshare 1,440,000,000 shares, Private placement @0.05

BSEC (17/1) Cash Balance (17/01/11-04/02/11)

CEN (13/1) Newshare 63,176 shares, Convert from warrant (CEN-W3) 1C:INC@2.00
CGD (25/1) XR 3,909,743,684 shares, 1C:1.6NC@1.00

CIG (11/1) Newshare 621,000 shares, Convert from warrant (ESOP-W) 1C:1NC@0.50
CNS (6/1) Name change in Thai name, Symbol "No change"

CPAL13CA (19/1) Newlisting 21,900,000 shares, ex ratio 5DW:1C@36.00, term 19/01/11-6/06/11

CPAL42CA (20/1) Newlisting 30,000,000 shares, ex ratio 10DW:1C@40, term 20/01/11-24/06/11
CSL (7/1) Newshare 50,731 shares, Convert from warrant (ESOP-W5) 1C:1.52347NC@2.349
CSL (7/1) Newshare 99,828 shares, Convert from warrant (ESOP-W4) 1C:1.74831INC@2.048
CWT (19/1) Newshare 1,367,000 shares, Convert from warrant 1W:1C@6.00

DEMCO (11/1) Newshare 1,224 shares, Convert from warrant (DEMCO-W4) 1C:1INC@5.00
DEMCO (11/1) Newshare 7,930,860 shares, Convert from warrant (DEMCO-W3) 1C:1INC@2.70
DTACO08CA (7/1) Newlisting 30,000,000 shares, ex ratio 5DW:1C@43.00, term 7/01/11-13/07/11

SET Calendar
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TUESDAY THURSDAY FRIDAY
1
XD - BANPU@5.00 XD - MACO@0.25, SAMART@0.15 XD - EPCO@0.13 Tender Offer - TPROP
XN - TTLPF@0.10 Newshare - PTT, PTTCH, SVI Name change - CNS Newlisting - DTACO8CA
XW - ASCON 2C:1W@Free Newshare - TCC Newshare - ADVANC, CSL,JTS, MJILF, SIRI, TRC
HOLIDAY Name change - JCP
Newshare - PREB
2 3 4 5 6 71 8
Newshare - TSF XR - AGE 4C:1NC:2W@4.00 XT - AJ9C:1TSR Newlisting - DTCPF, IRPC18CA Newlisting - TCAPO8CA
Cash Balance - PAE, STEEL (10-28/01/11) Newlisting - IVL-T1, TRUE18CA Newshare - TICON, TVO Newshare - CEN, EASON, KK Newshare - BLAND, GJS, IRPC, LVT, TRT
Newshare - AIT, BCP, CIG, DEMCO, SC
9 10 11 12 13 14| 15
End of Tender Offer - SPSU Name change - TU-PF Newlisting - CPAL13CA, PTTEOLCA, STA42CA |Newlisting - BAY18CA, CPAL42CA, IRPC42CA, XD - TAPAC@0.18
Newlisting - IVLO1CB, NNCL-W2 Newlisting - IVLO1PB, STA13CA, TMB18CA Newshare - CWT, LEE, SCB PTTEO1PA, TRUE13CA Newlisting - IRPCO8CA, SCC13CB, TMB42CA,
Newshare - SALEE, SF, SYNEX Newshare - MID Newlisting - E-W1 TUF42CA
Cash Balance - BSEC (17/01/11-04/02/11) Newshare - SPPT Newshare - BLISS
16 17 18 19 20 21| 22
Newlisting - IRPC13CA XR - CGD 1C:1.6NC@1.00 SP - IVLO1CA, IVLO1PA (26-31/01/10)
Newshare - PF
Cash Balance - E-W1 (24/01/11-11/02/11)
23 24 25 26 27 28] 29
XD - MGE@0.25
XR - SSI5C:INC@1.20-1.40
Subscription Date - AGE (31/01/11-08/02/11)
Last day trade - IVL-T1
30 31

MGE (4/1) XD@0.25 (Jan - Dec 10) Pay 15/02/11

MINT (17/1) Newshare 1,223,200 shares, Convert from warrant (ESOP-W2) 1C:1.12645NC@2.645
MINT (17/1) Newshare 200,500 shares, Convert from warrant (ESOP-W5) 1C:1INC@7.65

MINT (17/1) Newshare 391,600 shares, Convert from warrant (ESOP-W3) 1C:1.1NC@8.918

MINT (17/1) Newshare 42,200 shares, Convert from warrant (ESOP-W) 1C:1INC@8.08

MJD (18/1) Newshare 220,500 shares, Convert from warrant (MJD-W1) 1C:1INC@2.00

MJLF (7/1) Newshare 100,000,000 shares, Private placement 1C:0.4347NC@10.00

NNCL-W2 (17/1) Newlisting 725,002,751 shares, ex ratio 1W:1C@1.00, term 5 Years

PAE (10/1) Cash Balance 10-28/01/11

PF (24/1) Newshare 6,600 shares, Convert from warrant 1W:1C @0.01

PREB (4/1) Newshare 50,000 shares, Convert from warrant (ESOP-W1) 1W:1C@1.00

PTT (5/1) Newshare 3,225,500 shares, Convert from warrant (PTT-W2) 1W:1C@234.00

PTTCH (5/1) Newshare 1,725,100 shares, Convert from warrant (ESOP-W) 1W:1C@66.50
PTTEO1CA (19/1) Newlisting 25,000,000 shares, ex ratio 40DW:1C@155.00, term 19/01/11-31/05/11
PTTEO1PA (20/1) Newlisting 20,000,000 shares, ex ratio 40DW:1C@200, term 20/01/11-31/05/11
SALEE (17/1) Newshare 2,595,126 shares, Convert from warrant (ESOP-W) 1C:1.15257NC@1.562
SAMART (5/1) XD@0.15 (Jan - Sep 10) Pay 21/01/11

SC (11/1) Newshare 23,300 shares, Convert from warrant (ESOP-W5) 1C:1NC@10.00

SC (11/1) Newshare 78,600 shares, Convert from warrant (ESOP-W3) 1C:1INC@10.00

SCB (19/1) Newshare 108,035 shares, Convert from preferred share 1P:1C@-

SCC13CB (21/1) Newlisting 23,700,000 shares, ex ratio 50DW:1C@350, term 21/01/11-08/06/11
SF (17/1) Newshare 98,239 shares, Convert from warrant (ESOP-W) 1C:1.48344NC@4.678

SIRI (7/1) Newshare 370,000 shares, Convert from warrant (ESOP-W5) 1C:1INC@5.00

SIRI (7/1) Newshare 465,000 shares, Convert from warrant (ESOP-W6) 1C:1INC@5.20

SPPT (20/1) Newshare 12,500 shares, Convert from warrant 1IW:1C@3.75
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DTCPF (13/1) Newlisting 409,400,000 shares, PAR10, Property fund SPPT (20/1) Newshare 2,419,822 shares, Convert from warrant 1W:1C@2.13
EASON (13/1) Newshare 4,640,400 shares, Convert from warrant (EASON-W1) 1C:INC@1.00 SPSU (17/1) End of Tender offer (Period 10/11/10-17/01/11) @16.20
EPCO (6/1) XD@0.13 (Apr - Sep 10) Pay 20/01/11 SSI(31/1) XR 2,620,256,000 shares, 5C:1INC@1.20-1.40, Subscription Date -
E-W1 (20/1) Newlisting 347,000,000 shares, ex ratio 1DW:1C@1.50, term 10 years STA13CA (18/1) Newlisting 24,300,000 shares, ex ratio 5DW:1C@40.00, term 18/01/11-2/06/11
E-W1 (24/1) Cash Balance (24/01/11-11/02/11) STA42CA (19/1) Newlisting 25,000,000 shares, ex ratio 10DW:1C@30.00, term 19/01/11-3/06/11
GJS (14/1) Newshare 200,825,133 shares, Convert from warrant (GJS-W2) 1C:3NC@0.25 STEEL (10/1) Cash Balance 10-28/01/11
IRPC (14/1) Newshare 5,150,500 shares, Convert from warrant (IRPC-WB) 1C:1INC@2.88 SVI (5/1) Newshare 65,137,617 shares, Convert from warrant (SVI-W2) 1W:1C@1.00
IRPC (14/1) Newshare 89,978,800 shares, Convert from warrant (IRPC-WA) 1C:INC@2.88 SYNEX (17/1) Newshare 2,659,725 shares, Convert from warrant (ESOP-W1) 1C:1INC@2.18
IRPCO8CA (21/1) Newlisting 50,000,000 shares, ex ratio 1DW:1C@5.85, term 21/01/11-27/06/11 TAPAC (21/1) XD@0.18 (May - Oct 10) Pay 16/03/11
IRPC13CA (24/1) Newlisting 28,400,000 shares, ex ratio 2DW:1C@5.50, term 24/01/11-27/06/11 TCAPOSCA (14/1) Newlisting 30,000,000 shares, ex ratio 4ADW:1C@37.00, term 14/01/11-21/07/11
IRPC18CA (13/1) Newlisting 25,000,000 shares, ex ratio 1DW:1C@5.75, term 13/01/11-25/04/11 TCC (6/1) Newshare 25,866,422 shares, Convert from warrant (TCC-W1) 1W:1C@1.00
IRPC42CA (20/1) Newlisting 25,000,000 shares, ex ratio 1DW:1C@6.50, term 20/01/11-3/06/11 TICON (12/1) Newshare 13,198,382 shares, Convert from warrant (TICON-W4) 1C:1.01164NC@7.908
IVL-T1 (11/1) Newlisting 481,582,397 unit, term 53 days (11-31/01/10), ex ratio 1T:1C@36, TLUXE (24/1) XW 169,000,000 shares, 2.25C:1W@Free

"SP" 1-25/02/10, Inform converting 20-24/02/10, Delisted 26/02/10 TMB18CA (18/1) Newlisting 25,000,000 shares, ex ratio 1DW:2C@2.00, term 18/01/11-23/04/11
IVLO1CA (26/1) SP sign 26-31/01/010, Exprie date 01/02/11 TMB42CA (21/1) Newlisting 30,000,000 shares, ex ratio 1DW:1C@1.50, term 21/01/11-18/04/11
IVLO1CB (17/1) Newlisting 30,000,000 shares, ex ratio 10DW:1C@48.00, term 17/01/11-29/04/11 TPROP (7/1) Tender Offer 7/01/11-10/02/11 @0.57
IVLO1PA (26/1) SP sign 26-31/01/010, Exprie date 01/02/11 TRC (7/1) Newshare 1,014,500 shares, Convert from warrant (ESOP-W) 1C:INC@2.01
IVLO1PB (18/1) Newlisting 12,000,000 shares, ex ratio 10DW:1C@70, term 18/01/11-29/04/11 TRT (14/1) Newshare 12,156,650 shares, Convert from warrant (TRT-W1) 1C:INC@3.00
JCP (4/1) Change name to JC LEASEHOLD PROPERTY FUND TRT (14/1) Newshare 2,661,830 shares, Convert from warrant (ESOP-W) 1C:INC@3.00
JTS (7/1) Newshare 40,000 shares, Convert from warrant (ESOP-W) 1C:1NC@2.00 TRUE13CA (20/1) Newlisting 30,000,000 shares, ex ratio 2.5DW:1C@86.50, term 20/01/11-24/06/11
KK (13/1) Newshare 68,500,036 shares, Convert from warrant (KK-W4) 1C:1INC@19.53 TRUE18CA (11/1) Newlisting 25,000,000 shares, ex ratio 2DW:1C@86.00, term 11/01/11-22/04/11
KK (13/1) Newshare3,000 shares, Convert from warrant (ESOP-W1) 1C:INC@15.62 TSF (10/1) Newshare 450,000,500 shares, Shareholder 1C:1INC@0.40
LEE (19/1) Newshare 7,578,600 shares, Convert from warrant 1W:1C@2.50 TTLPF (4/1) XN@0.10, Pay 19/01/11
LVT (14/1) Newshare 3,000 shares, Convert from warrant (ESOP-W) 1C:INC@1.00 TUF42CA (21/1) Newlisting 30,000,000 shares, ex ratio 10DW:1C@50, term 21/01/11-24/04/11
LVT (14/1) Newshare 50,000 shares, Convert from warrant (LVT-W2) 1C:INC@1.50 TU-PF (18/1) Name change to T.U. DOME RESIDENTIAL COMPLEX LEASEHOLD PROPERTY FUND
MACO (5/1) XD@0.25 Pay 21/01/11 TVO (12/1) Newshare 13,650,444 shares, Convert from warrant (TVO-W2) 1C:1NC@8.90
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February 2011 (AS OF 20/01/2011)

C) = Common stock NC) = New Common Stock P) = Preferred stock SD) = Stock Dividend T) = Transferable Subscription Right W) = Warrant PD) = Dividend Payment Date

MONDAY TUESDAY THURSDAY FRIDAY
XE & SP - IVL-T1 XD - TR@1.75, TTA@0.26
XW - TLUXE 2.25C:1W@Free

XR - TCJ 10C:INC@10 XD - METCO@17.00
Inform Converting - IVL-T1 (10-25/02/10)

6 7 8 9 10 11] 12
13 14 15 16 17 18] 19
20 21 22 23 24 25| 26

Subscription Date - TCJ (10C:INC@10)

27 28

IVL-T1 (1/2) XE&SP 1-25/02/10, Inform converting 10-24/02/10 (1T:1C@36), Delisted 26/02/10
METCO (10/2) XD@17.00 (Oct 09 - Sep 10)

TCJ (7/2) XR 5,575,000 shares, 10C:1NC@10, Subscription Date 28/02/11-04/03/11

TLUXE (1/2) XW 169,000,000 shares, 2.25C:1W@Free

TR (3/2) XD@1.75 (Oct 09 - Sep 10) Pay 23/02/11

TTA (3/2) XD@0.26 (Oct 09 - Sep 10) Pay 22/02/11

SET Calendar
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Warrant Monitor

Warrant As of date : 21/01/2011 Conversion Exercise Next Exercise  Expiry Exercise Period Warrant Black-Scholes  All-in Gearing
Common Warrant Ratio (W:S) Price Period Date Remaining (m shrs) Price Premium Ratio (x)
ADAM-W1 0.94 0.41 1:1.0000 1.00 31-Mar-11 14-Feb-12 Last trading day of Mar, Jun, Sep, Dec 129.87 0.10 50% 2.29
AIM-W1 0.10 0.03 1:1.0000 0.20 31-Mar-11 17-Sep-12 Last trading day of Mar, Jun, Sep, Dec 1,399.73 0.07 130% 3.33
AIT-W1 45.00 27.25 1:1.0000 16.50 31-Mar-11 30-Sep-12 Last trading day of Mar, Jun, Sep, Dec 1.20 28.68 -3% 1.65
AMC-W1 1.99 0.49 1:1.0000 3.00 30-Mar-11 07-Mar-14 Last trading day Mar, Sep 39.98 0.00 75% 4.06
BCP-W1 17.50 1.23 1:1.0000 18.00 31-Mar-11 14-May-11 Last trading day of Mar, Jun, Sep, Dec 69.03 0.82 10% 14.23
BLAND-W2 0.70 0.08 1:1.0000 1.50 31-Mar-11 02-May-13 Last trading day of Mar, Jun, Sep, Dec 6,883.70 0.00 126% 8.75
BLAND-W3 0.70 0.19 1:0.0424 1.10 31-Mar-11  07-Nov-15 Last trading day of Mar, Jun, Sep, Dec 1,993.58 0.00 58% 0.16
BLISS-W1 0.05 0.02 1:1.0000 0.80 31-Mar-11 17-Jul-12 Last trading day of Mar, Jun, Sep, Dec 690.00 0.01 1540% 2.50
BTS-W2 0.60 0.42 1:1.0000 0.70 30-Dec-12 20-Jan-14 Last trading day of Mar, Jun, Sep, Dec 5,111.61 0.05 87% 1.43
CEN-W2 5.20 3.28 1:1.0500 2.10 31-Mar-11 17-Jan-13 Last trading day of Mar, Jun, Sep, Dec 119.60 2.70 7% 1.66
CEN-W3 5.20 3.42 1:1.0000 2.00 31-Mar-11 10-Jun-15 Last trading day of Mar, Jun, Sep, Dec 117.46 2.81 4% 152
CGD-w1 0.72 0.08 1:1.0000 1.00 31-Jan-11 26-Oct-11 Last trading day every month 192.93 0.07 50% 9.00
CGD-W2 0.72 0.43 1:1.0000 0.50 31-Mar-11 21-Jun-13 Last trading day of Mar, Jun, Sep, Dec 843.07 0.26 29% 1.67
CGS-W5 0.91 0.32 1:1.0000 1.50 31-Mar-11 18-Jan-13 Last trading day of Mar, Jun, Sep, Dec 464.39 0.05 100% 2.84
CIG-w2 117 0.22 4:1.0000 0.50 15-Jun-12 15-Jun-12 Last trading day every month 219.43 0.07 18% 1.33
CSP-W1 2.16 0.37 1:1.0000 3.90 30-May-11 29-Nov-13 Last trading day May, Nov 125.00 0.01 98% 5.84
CWT-w1 12.50 6.55 1:1.0000 6.00 30-Dec-11 30-Jan-12 Last trading day Dec 21.13 4.67 0% 191
DEMCO-W3 5.05 2.88 1:1.0000 2.70 31-Mar-11 10-Feb-12 Last trading day of Mar, Jun, Sep, Dec 100.93 4.85 10% 1.75
DEMCO-W4 5.05 1.64 1:1.0000 5.00 31-Mar-11 10-Feb-13 Last trading day of Mar, Jun, Sep, Dec 72.57 2.20 31% 3.08
E-w1 1.65 0.68 1:1.0000 1.50 31-Mar-11 22-Dec-20 Last trading day of Mar, Jun, Sep, Dec 347.00 0.87 32% 2.43
EASON-W1 1.89 0.82 1:1.0000 1.00 26-Apr-11 26-Apr-11 30th of Jun, Dec 76.80 0.67 -4% 2.30
ECL-W1 0.82 0.16 1:1.0000 1.00 30-Jun-11 01-Dec-13 30th of Jun, Dec 205.00 0.03 41% 5.13
EMC-W2 1.71 0.38 1:1.0000 2.00 31-Mar-11 24-Aug-11 Last trading day of Mar, Jun, Sep, Dec 137.83 0.06 39% 4.50
ESTAR-W1 0.45 0.13 1:1.0000 0.42 31-Mar-11 29-Dec-11 Last trading day of Mar, Jun, Sep, Dec 700.19 0.07 22% 3.46
ESTAR-W2 0.45 0.03 1:1.0000 1.00 31-Mar-11  29-Dec-11 Last trading day of Mar, Jun, Sep, Dec 1,253.37 0.00 129% 15.00
FOCUS-W1 1.60 0.30 1:1.0000 3.00 31-Jan-11 15-Jun-14 Last trading day of Jan, Apr, Jul, Oct 62.50 0.21 106% 5.33
GBX-W1 0.97 0.26 1:1.0000 1.00 28-Feb-11 31-Aug-11 Last trading day of Feb, May, Aug, Nov 354.99 0.04 30% 3.73
GEN-W2 0.11 0.05 1:2.7797 0.36 30-Jun-11 24-Dec-11 Last trading day of Jun, Dec 140.77 0.01 354% 6.12
GJS-wW1 0.26 0.02 1:1.0000 3.16 31-Mar-11 31-Oct-11 Last trading day of Mar, Jun, Sep, Dec 3,233.79 0.00 1123% 13.00
GJIS-W2 0.26 0.30 1:3.0000 0.25 30-Jun-11 21-Jan-18 Last trading day of Jun, Dec 4,933.06 0.33 342% 2.60
GL-w1 25.50 3.10 1:1.0000 23.00 31-Mar-11  30-Dec-11 Last trading day of Mar, Jun, Sep, Dec 21.88 3.03 2% 8.23
IEC-W1 0.02 0.01 1:1.0000 0.02 31-Mar-11 18-Jun-14 Last trading day of Mar, Jun, Sep, Dec 9,061.20 0.02 50% 2.00
KSL-W1 14.00 4.50 1:1.0000 10.00 15-Sep-11 15-Mar-13 15th of Mar, Jun, Sep, Dec 155.00 4.56 4% 3.11
LEE-W2 3.22 0.70 1:1.0000 2.50 30-Jun-11 20-May-13 Last trading day Jun, Dec 294.02 0.40 -1% 4.60
LIVE-W1 0.18 0.05 1:1.0000 0.20 31-Mar-11 21-Jan-14 Last trading day of Mar, Jun, Sep, Dec 2,299.78 0.03 39% 3.60
LVT-w2 1.73 0.53 1:1.0000 1.50 31-Mar-11 10-Dec-11 Last trading day of Mar, Jun, Sep, Dec 114.16 0.33 17% 3.26
MATCH-W2 2.22 1.05 1:1.0000 1.40 31-Mar-11  29-May-14 Last trading day of Mar, Jun, Sep, Dec 58.26 1.69 10% 211
MILL-W1 2.20 0.86 1:2.5000 2.00 30-Jun-12 24-Feb-14 Last trading day of Jun, Dec 114.60 0.85 89% 6.40
MINT-W4 11.40 2.68 1:1.0000 13.00 31-Jan-11 18-May-13 Last trading day every month 325.38 0.99 38% 4.25
MJD-W1 2.74 0.68 1:1.0000 2.00 31-Mar-11 28-Jun-13 Last trading day of Mar, Jun, Sep, Dec 345.72 0.58 -2% 4.03
NNCL-W2 1.52 0.63 1:1.0000 1.00 31-Mar-11  29-Dec-15 Last trading day of Mar, Jun, Sep, Dec 725.00 0.67 7% 241
PF-W2 4.24 4.52 1:1.0000 0.01 30-Jun-11 06-Nov-12 Last trading day of Jun, Dec 8.87 4.23 7% 0.94
ROJNA-W2 10.20 6.05 1:1.0000 4.00 28-Feb-11 30-Jul-14 Last trading day of Feb, May, Aug, Nov 227.48 5.90 -1% 1.69
RS-W2 3.84 1.29 1:1.0000 1.90 30-Jun-11 19-May-14 Last trading day of Jun, Dec 140.00 2.25 -17% 2.98
SALEE-W1 3.92 0.44 1:1.1526 3.90 30-May-11 ~ 30-Nov-11 Last trading day of May, Nov 59.95 0.31 12% 10.27

Warrant Monitor PN 6 - 1 1szandLmniii 24 - 28 unAN 2554



WEEKLY REPORT Research Division - Capital Nomura Securities

Warrant Monitor

Warrant As of date : 21/01/2011 Conversion Exercise Next Exercise  Expiry Exercise Period Warrant Black-Scholes  All-in Gearing
Common Warrant Ratio (W:S) Price Period Date Remaining (m shrs) Price Premium Ratio (x)
SAM-W1 0.79 0.36 1:1.0000 1.00 30-Jun-11 12-Nov-12 Last trading day of Jun, Dec 212.42 0.02 72% 2.19
SINGHA-W 0.39 0.07 1:1.0000 6.00 30-May-11 ~ 28-Nov-14 Last trading day of May, Nov 112.00 0.00 1456% 5.57
SIRI-W1 5.50 1.19 1:1.0000 5.20 31-Mar-12 20-Jan-15 Last trading day of Mar, Jun, Sep, Dec 736.79 161 16% 4.62
SLC-w1 0.06 0.04 1:2.4305 0.16 30-May-11 ~ 16-May-15 Last trading day of May, Nov 250.00 0.09 329% 3.65
SLC-W2 0.06 0.04 1:1.0000 0.10 30-May-11 28-Oct-15 Last trading day of May, Nov 606.10 0.05 133% 1.50
SMM-W1 0.80 0.20 1:1.0000 1.25 31-Mar-11 03-Feb-12 Last trading day of Mar, Jun, Sep, Dec 120.00 0.00 81% 4.00
SPORT-W2 3.12 0.04 1:1.0688 5.15 31-Mar-11 10-Jun-11 Last trading day of Mar, Jun, Sep, Dec 82.85 0.00 66% 83.37
SPORT-W3 3.12 1.20 1:1.0000 2.00 31-Mar-11 21-Apr-15 Last trading day of Mar, Jun, Sep, Dec 44.88 1.14 3% 2.60
SPPT-W1 3.64 0.15 1:1.0000 3.75 31-Mar-11 07-May-11 Last trading day of Mar, Jun, Sep, Dec 62.48 0.05 7% 24.27
SST-W1 7.90 0.81 1:1.0000 8.00 30-Dec-11 21-Jan-12 Last trading day of Dec 30.25 0.66 12% 9.75
STAR-W 1.23 0.34 1:1.0000 2.30 31-Mar-11  31-May-12 Last trading day of Mar, Jun, Sep, Dec 34.00 0.00 115% 3.62
STPI-W1 27.50 30.25 1:1.3427 2.60 30-May-11 ~ 06-May-13 Last trading day of May, Nov 1.86 33.41 57% 1.22
TAPAC-W1 3.38 1.18 1:1.0000 2.30 31-Jan-11  31-May-13 Last trading day of Jan, Apr, Jul, Oct 46.00 0.96 3% 2.86
TCC-w1 3.68 2.26 1:1.0000 1.00 30-Jun-11 30-Oct-14 Last trading day of Jun 297.15 2.77 -11% 1.63
TFD-W1 0.86 0.22 1:1.1000 1.00 31-Mar-11 31-Mar-13 Last trading day of Mar, Jun, Sep, Dec 122.40 0.05 44% 4.30
TICON-W3 13.40 0.73 1:1.0158 19.69 31-Mar-11 31-Jan-14 Last trading day of Mar, Jun, Sep, Dec 219.35 0.59 52% 18.65
TICON-W4 13.40 4.98 1:1.0116 7.91 31-Mar-11 20-May-11 Last trading day of Mar, Jun, Sep, Dec 80.30 5.62 -3% 2.72
TIES-W1 0.49 0.16 1:1.0000 1.20 31-Mar-11 07-Jun-12 Last trading day of Mar, Jun, Sep, Dec 117.37 0.00 178% 3.06
TRT-W1 5.80 2.86 1:1.0000 3.00 30-Jun-11  27-May-11 Last trading day of Jun, Dec 14.43 2.83 1% 2.03
TSF-W1 1.04 1.69 1:1.6708 0.12 28-Feb-11 16-Nov-12 Last trading day of Feb, May, Aug, Nov 223.95 1.55 183% 1.03
TSTH-W1 161 0.34 1:1.0000 2.10 31-Mar-11  01-Dec-12 Last trading day of Mar, Jun, Sep, Dec 1,083.28 0.02 52% 4.74
TSTH-W2 1.61 0.07 1:1.0000 6.11 31-Mar-11 01-Dec-12 Last trading day of Mar, Jun, Sep, Dec 1,520.76 0.00 284% 23.00
TUCC-W1 1.05 0.13 1:1.0000 1.50 13-May-11  13-May-11 Last trading day of May, Nov 88.05 0.01 55% 8.08
TVO-W2 31.50 22.40 1:1.0000 8.90 31-Mar-11 18-May-12 Last trading day of Mar, Jun, Sep, Dec 42.86 21.69 -1% 1.41
TVO-W3 31.50 23.00 1:1.0000 8.90 31-Mar-11  18-May-12 Last trading day of Mar, Jun, Sep, Dec 1.14 22.87 1% 1.37
TWZ-W1 0.44 0.03 1:1.0000 0.90 25-May-11  25-May-11 2 time (25 Nov 10 / 25 May 11) 600.00 0.00 111% 14.67
UKEM-W1 0.97 0.55 1:1.0000 0.50 30-Jun-11 05-Nov-14 Last trading day of Jun, Dec 165.00 0.52 8% 1.76
UNIQ-W1 3.70 2.30 1:1.0000 1.00 31-Mar-11 07-Jan-12 Last trading day of Mar, Jun, Sep, Dec 156.25 2.18 -11% 1.61

Warrant Expiring in 1H2011
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