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SET Market Cap. (Bt bn) 5,782.02 Vo - , - , {
e aros  wnan@agis: vafanntimzaailadud nsdwsiszuy 3 A 2 geA0ad 57An
PBV (x) 157 Uszyailiaasiutenanud 10 wnzidend 7 6-7 Wudnuum Jiemun 3 Ty dau
Dividend yield (%) 3.77 doepaud 15 wneidand 8n 1 lusangandntiy anadadladszyalinieluben
Ticker Buy Sell Total Net wel. 19
BANPU 738 86 824 652
ACL 170 11 181 158
(el e &Y o - » > EXTERNAL FACTOR
KBANK 361 222 583 139
LPN 159 33 192 127 -

:, o - U o o o
ODJ anat 50.71 37 w58 0.50% L1lu 10,041.48 paAvuanigLILAAg
IRPC 2 76 78 75 dntipeannisTutRaesAIiuaniy inlimaiiuuasuAn commodity U3y
o * 10 1 b anauiantias luanizfinatlsznauniszes Apple, Texas WAz Yahoo aanuNAndd
CPALL o 46 55 37 AR uisnteayaaneaiatiululifiew n.a. aanunfndy ARl

o AuieatanIsiuiiTesAIHgAa Asiussneiiinlseantn
n1a "Qﬂ’%ﬂ‘t’m Kavee.c@kasikomnsecurities.com, +662 696-0030
A

]

A yimnﬁ‘iﬁﬁ Gulis.o@kasikomsecurities.com, +662 696-0049

FeRER S S & @ LATOSWIAIINANT LN KASIKORNBANKGROUP

2 F fup £ i B F u%mmmzé‘uﬂwﬁu'h Towards Service Excellence

21 AANAN 2552 www.kasikornsecurities.com



ar o 6 &
EQUITY HANNSWENENS INg
ANALYSIS
KASIKORN SECURITIES REGEIES

EXCELLENCE Creaied by KSecurities

O51A11n80U Nymex d9nauLfaun.g. anad USD0.52/bbl Tia USD79.09/bbl ARuneaanidae
wivA M I Ainduliuanas

DA1szeFaiiuauy 66 an Wsa 2.38% WaLNsAL 2832 UATA1IZINEEAMUNN 1 1ABY NI 35
1al
9m 2t 2565

¥

D annunanuasivinnaresiuszyinaulduanuinnarsaunnluieu na. Indadngeged
ﬁqiﬂwﬁ@u a.n. Ingag 10 Suusnueahau A.A. mamammﬁﬂamﬂ'ﬁ 1.692 dusin i indatAgegnalu
Feu ap. @ 1693 dusu Tusnisinandnmanifaieu aa. f8uau 618 & gandszdiu 500
Ausulubien ..

SEIY msﬂmﬂ‘is‘imumnmnumwsuﬂ'a‘uamm'nnﬂmmuﬂs“mtﬁluﬂ 2011 ¥ININEIUANANITOL
’Q’]ﬂﬂi‘ﬁ‘N’]ﬁﬂ']Tﬂiiﬂﬂﬁvﬂﬂﬂu’ﬂuqu‘ﬂ 3 N8l Uﬁﬁﬂﬂﬂ’]i‘wuﬂ'}ﬂ’]\iLﬁi“l:fﬁﬂ@eluﬂ 2010 wag 2011

ﬂ'a‘mu'lzmﬁuumqmﬂmmzmm'a‘uﬁnq@ummmu‘immq'a‘qmmmmu’luuma:mau LL@xﬂWTW‘M
o gs o o o dé’ ?:/ dalv a LJ c 1 o aaaA = A:I é’ '
falpsaunIAl UL Feiltindias1siA1Ae1 AANTE9RLAIALINNAUNGY 9% YoY Tu nsung 3/52

O'vmmmsm‘vmmmnqﬁlumeﬂiqLtinmmﬂmﬂsvmmﬂqwu (La.81.-n.81. 2552) WIUAZTEAL
mamuumumﬂ W.A. 2489 71 7.73 uuumuﬂ@um (1.266 4AUAUABAANT) WBNANTIU 3
mvm‘qama‘mmmmwmszmnmqmﬂwquu@nhmamwmmmﬂ FapadanaliFasIn e
g9dis 1.75 uaududens dudunaniainnislifudeevae NIMININITHUATHTA uazaelaann

]
niEFNanad

2 AamunaisznaunisrasuiEnaansiisuluansge
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Usznaunislasuna | Walsznaunis | wailsznaunis
ustin Sui 3/52 lasund 2/52 | lesuna 1/52
Northern Trust Corp 21/10/2009 195.923 471 529
US Bancorp 21/10/2009 519.4 23.543 26.647
Boeing Co/The 21/10/2009 -1032 55.653 54.272
Wells Fargo & Co 21/10/2009 2154.82 4.315 -28.105
eBay Inc 21/10/2009 473.353 6.033 11.016
Continental Airlines Inc | 21/10/2009 -4.693 -3.346 -59.925
New York Times
Co/The 22/10/2009 -1.767 445 401
McDonald's Corp 22/10/2009 1221.91 89.3 100.1
Dow Chemical Co/The 22/10/2009 91.28 1546 1476
AT&T Inc 22/10/2009 2972.92 740 662
American Express Co 22/10/2009 367.583 -226.585 87.401
Delta Air Lines Inc 22/10/2009 -58.187 16.531 16.4
Xerox Corp 22/10/2009 101.25 1269 1019
Amazon.com Inc 22/10/2009 146.476 468 362
Microsoft Corp 23/10/2009 2915.5 -16.001 -103.773
Western Digital Corp 23/10/2009 202.692 2.879 12.34
US Airways Group Inc 23/10/2009 -129.286 1.4 2

Source: Bloomberg
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21-Oct-09 DIMET 0.015 12-Nov-09 0.55 2.73
5-Nov-09 SIAM 0.04 30-Nov-09 2.32 1.72
30-Nov-09 TNH 0.43 24-Dec-09 8.65 4.97
15-Dec-09 CITY 0.11 30-Dec-09 2.00 5.50
Source: KS
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Lﬁﬁluiﬂﬁl: ﬂ;‘%ﬂ ‘mgm (Susheel.n@kasikornsecurities.com, +662 696-0021)
Gold Futures: fia Long GFV09 faiuaaquaiusia we stop a1ilas1ndn 16,430

mpmaslan (RTXGL) anmazndumngauninsmindilfauisiuianaaieuni uasfiwge $1043
waz $1,036 asunenanesnduadllimanung - $1,023 dszmnusu-naraimeunity Inefinsauaeduug
Ui $1,078 waz $1,084 douszaznand-anagiguisu dimeg lfenaquinuanausiellqauia nuane
Duh vivelunaaay $1,200 uaz/vize $1,390 4113 Gold futures t1uisn fia Long GFV09 ivdeste §u
Tusialinaany 16,920 uaz/viza 17,050 azanawiaevzeliass gaIN1sisuw 17,050 fiaw we Stop 61
Tnr1ndn 16,430
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Stock Futures: W1i41el Long PTT @9uuily Andiuniaqusia wsll stoploss antlasinndn 255
wazia Long PTTEP Muaanasutiaindilslduaaluiun 162-164

dosilsnantinTuaiunay Lwii:ﬂzmqmﬂ”\mmdqmmﬁ’]‘ﬁuﬁ\aﬁiﬂmmﬁuLﬁ'u%u zinm"m:ﬂx%um
uwuzth e Long PTTZ09 13 TWuwininlseenundouuilansizgdeund PTT douilvaediensia ws
stop Joss tiTlasinndn 255 dqu PTTEP fiafl Long Mimdendsutieiinlsluudaluan 162-164 lay 164
nrqaulilf 174-176

Pair Trade Strategy: 1lm@ Long PTT Short BANPU
tlag Long PTT Short BANPU

> » MARKET EVENT
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e 5 [0 52 week
urrent Index :

High
World Stock Index

Dow Jones 10,041.48 -0.50% 1.73% 2.25% 14.41% 10,092.19 6,547.05

S&P 500 1,091.06 -0.62% 1.67% 2.13% 20.79% 1,097.91 676.53

Nasdaq 2,163.47 -0.59% 1.10% 1.44% 37.19% 2,176.32 1,268.64

FTSE 100 5,281.54 1.76% 1.37% 2.10% 20.24% 5,281.54 3,512.09

DAX 5,811.77 -0.70% 1.71% 1.89% 20.82% 5,854.14 3,666.41

CAC 3,871.45 -0.54% 1.84% 1.14% 20.31% 3,892.36 2,519.29

NIKKEI 10,336.84 0.98% 2.58% -0.32% 16.67% 10,639.71 7,054.98

Hang Seng 22,384.96 0.83% 4.27% 3.52% 55.59% 22,384.96 11,015.84

MSCI Ex. JP 276.70 0.68% 2.61% 3.50% 68.31% 276.70 131.75

S&P Volatility (VIX Index) 20.90 -2.75% -9.09% -12.63% -47.75% 80.86 20.90

Dow Jones Real Estate 163.68 -1.91% 0.39% -5.83% 12.39% 176.50 85.52

Dow Jones Financial Sector 267.18 -0.83% -0.14% -0.10% 17.95% 282.95 119.48

Dow Jones Construction Material 270.37 1.16% 3.31% -3.08% 18.53% 281.25 150.50

Dow Jones Energy 518.34 -0.84% 4.15% 7.03% 20.66% 522.74 341.83

Dow Jones Technology 612.16 -0.02% 1.28% 3.14% 52.97% 613.21 340.25

Dow Jones Health Care 300.76 -1.11% 1.46% 1.08% 11.92% 304.13 221.08

Dow Jones Consumer Services 272.24 -0.77% 1.98% 2.70% 28.46% 274.35 166.78

SET Indices

SET Index 725.60 -0.82% -2.82% 1.67% 61.26% 751.86 384.15

SET 100 Index 1,116.03 -0.90% -2.98% 1.51% 66.24% 1,158.37 557.90

SET 50 Index 517.13 -1.02% -3.07% 1.23% 63.42% 537.02 261.30

MAI Index 208.98 1.47% -0.41% 4.96% 28.26% 212.46 148.96

Energy 16,996.25 2.75% -0.19% 2.17% 53.71% 17,075.96 8,521.05

Bank 280.75 -0.48% -5.11% 5.68% 97.98% 300.34 125.19

Property 119.15 -0.48% -2.73% 4.64% 98.72% 124.80 48.89
Transpotation 94.12 -0.71% -5.32% 0.85% 99.41% 100.20 38.45
Construction Materials 5,725.64 0.53% -2.68% -1.88% 101.42% 6,054.46 2,348.67

ICT 79.21 -1.87% -2.14% -4.05% 28.05% 83.47 48.72

Electronic 624.03 -0.87% -3.63% 3.15% 71.59% 647.54 306.74

Commerce 5,570.71 -0.22% -2.73% 0.55% 39.22% 5,787.06 3,100.73

Hospitality & Leisure 220.61 0.62% -2.35% 5.88% 14.34% 228.40 177.54

Fixed Income and FX

US 2-Y yield 0.92 -4.24% 1.69% -7.38% 20.19% 1.61 0.65

US 5-Y yield 2.29 -2.29% -0.16% -6.73% 47.69% 2.92 1.26

US 10-Y yield 3.34 -1.43% -0.18% -3.54% 51.01% 3.96 2.05

US Ted Spread 0.21 -6.49% -7.74% -1.02% -84.57% 2.84 0.16

Thai 2-Y yield 2.29 4.57% 8.02% 9.57% 15.66% 3.54 1.16

Thai 5-Y yield 3.78 1.07% 5.00% 15.95% 70.27% 3592 2.06

Thai 10-Y yield 4.37 0.23% 2.58% 6.85% 62.45% 4.37 2.40

Thai TED Spread 0.14 -13.62% -13.62% 15.63% -83.66% 0.93 0.11

Dollar Index 75.57 0.07% -0.54% -1.13% -7.06% 89.11 75.48

USD : EURO 0.67 -0.25% -0.88% -1.72% -6.06% 0.80 0.67

USD : POUND 0.61 -0.77% -3.70% -0.31% -11.46% 0.74 (0R58)

USD : Yen 90.45 -0.36% 0.90% -0.90% 0.27% 101.21 88.25

USD : Yuan 6.83 -0.00% 0.01% -0.02% 0.05% 6.89 6.82
Commodities Related Stocks
Nymex Futures 1 M (USD/bbl) 79.09 -0.65% 6.66% 9.79% 77.33% 79.61 33.87 PTT, PTTEP
GRM (USD/bbl) 0.91 -35.46% 658.33% -81.39% -80.13% 10.20 -1.28 PTTAR,TOP,IRPC,ESSO
Newcastle Coal Price (USD/tonne) 71.65 0.00% -0.07% 2.21% -9.87% 105.50 60.20 BANPU,LANNA,UMS
BDI (USD/tonne) 2,832.00 2.39% 7.03% 20.20% 265.89% 4,291.00 663.00 TTA, PSL
BDI Futures 1 M (USD/tonne) 2,565.00 1.38% 17.12% 30.87% 123.04% 3,645.00 900.00 TTA, PSL
Gold (USD/ounce) 1,054.70 -0.90% -1.06% 4.01% 19.66% 1,067.40 695.40 THL

Silver (USD/ounce) 1,752.00 1.21% -2.07% 2.40% 61.77% 1,799.00 888.00

CRB Index 278.13 -0.54% 3.76% 6.98% 21.17% 279.65 200.34

Zinc (USD/tonne) 2,130.00 0.85% 5.19% 11.40% 76.32% 2,130.00 1,065.00 PDI

Crude Palm Qil (MYR/tonne) 2,227.00 0.00% 0.00% -7.59% 43.40% 2,742.50 1,516.50 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 24.14 0.84% 11.24% 5.09% 98.85% 25.02 11.63 KsL

Soy bean (US cent/Ib) 34.67 -0.34% 6.71% 8.14% 9.47% 38.70 26.89 TVO, UVAN, UPOIC
Rubber (SGD/kg) 339.75 1.49% 1.19% 8.29% 68.82% 339.75 165.25 STA, TRUBB
Chicken (Bt/kg) 61.00 0.00% -3.94% -3.94% 9.91% 63.50 37.50 CPF

Pork (Bt/kg) 112.84 0.00% 0.00% 4.97% 4.24% 125.00 107.50 CPF
Ethylene (USD/tonne) 840.00 0.00% 7.69% -7.18% 55.56% 1,030.00 330.00

Propyene (USD/tonne) 960.00 0.00% 8.47% 2.13% 113.33% 1,095.00 270.00

HDPE (USD/tonne) 1,170.00 0.00% 4.00% -3.31% 40.96% 1,310.00 750.00

Naptha (USD/tonne) 71.75 1.27% 9.29% 4.97% 122.48% 72.55 25.25

Ethylene Spread (Olefin) 768.25 -0.12% 7.55% -8.18% 51.30% YrilTs 295.55 PTTCH
Propylene Spread (Olefin) 888.25 -0.10% 8.41% 1.90% 112.63% 1,026.95 235.55 PTTCH
HDPE Spread (Olefin) 1,098.25 -0.08% 3.67% -3.80% 37.67% 1,241.95 715.85 PTTCH, scC
Hot Rolled Coil (USD/tonne) 507.50 0.00% -1.46% -7.73% 10.33% 750.00 400.00

Rebar (USD/tonne) 515.00 -0.96% -0.96% -2.83% 22.62% 625.00 405.00

Slab (USD/tonne) 460.00 0.00% 0.00% -4.17% 13.58% 700.00 355.00

Scrap (USD/tonne) 310.00 -9.82% -9.82% -12.68% 19.23% 362.50 210.00

Spread Rebar-Scrap (USD/tonne) 205.00 16.31% 16.31% 17.14% 28.13% 285.00 147.50 TSTH
Spread HRC-Slab (USD/tonne) 47.50 0.00% -13.64% -32.14% -13.64% 125.00 -50.00 ssi

Source : Bloomberg, SET Smart
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Foreign net Buy/Sell in regional markets (USDmn)
20-Oct-09 19-Oct-09 16-Oct-09 5 Days 30 Days YTD 2008
Thailand 39.55 -3.50 16.36 -90.85 587.47 1,896.41 -4,942.27
Indonesia -15.18 0.00 74.73 121.64 -201.47 984.78 1,801.09
Philippine 2.02 0.00 -1.04 -1.37 80.36 294.39 -1,135.29
India 0.00 0.00 258.60 811.20 5,120.50 13,939.50 -12,918.30
Taiwan -12.61 0.00 660.13 958.13 3,065.03 13,096.97 -16,363.82
S. Korea 197.20 71.59 357.40 1,431.14 4,807.10 20,810.29 -36,742.48
Vietnam -2.73 2.711 1.55 30.59 -69.48 34.09 340.30
Total 208.25 70.80 1,367.74 3,260.48 13,389.51 51,056.43 -69,960.77
Trading Activities (Btmn)
SET Buy Sell Net 5 Days 30 Days YTD 2008
Institutions 5,633 5,191 443 -1,162 -10,581 -23,118 46,100
Foreign Investors 6,043 4,721 1,322 -3,037 21,404 63,555 -162,346
Local Investors 17,523 19,287 -1,764 4,199 -10,823 -40,437 116,246
FUTURES Long Short Net 5 Days 30 Days YTD 2008
Institutions 5,883 5,310 573 1,770 7,59 5,475 3,807
Foreign Investors 701 1,239 -538 -2,563 627 20,533 5,953
Local Investors 11,705 11,740 -35 793 6,968 -12,299 -2,146
20-Oct-09 19-Oct-09 16-Oct-09 5Days MTD YTD Y2008 Y2009
Top Buy
BANPU 651.82 -40.44 -46.74 44.02 562.13 14,570.02 11.85 20.52
ACL 158.43 0 74.61 461.07 1,367.42 1,738.21 3.18 14.50
SCB 144.70 252.25 346.30 1,067.03 2,081.08 6,780.41 4.00 3.30
KBANK 139.36 554.87 166.18 327.06 3,416.84 23,540.44 9.67 21.17
LPN 126.59 19.20 -13.43 188.26 302.55 1,842.32 15.62 23.39
Top Sell
BBL -149.97 -204.15 -70.50 -1,336.02 -249.53 6,442.63 21.82 25.55
IRPC -74.52 2.52 -0.28 -73.38 -14.07 1,017.10 1.06 1.64
DTAC -47.63 2.31 2.69 -175.89 -67.35 3,217.00 4.98 7.18
BAY -39.02 -73.91 0 151.94 428.10 4,293.13 13.60 13.72
CPALL -37.48 8.81 2.85 51.40 154.05 581.36 4.65 3.88
-1 Day -1 Week -1 Month -3 Month
TDEX 37.61 8.81 4.96 7.34
PTTAR 3.87 3.20 1.80 2.30
ITD 3.09 1.67 2.80 1.74
CPF 2.98 0.73 0.48 0.40
PTTCH 2.38 4.67 2.93 2.99
TTA 2.28 0.88 0.91 0.99
LH 2.01 2.11 0.90 2.02
KBANK 1.99 1.82 1.60 1.53
TMB 1.99 2.37 1.96 1.71
DTAC 1.82 1.63 0.54 1.00
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Director Trade

Transaction Date Stock Types of Securities Name of Management Transaction PAr\i/ceera(g':) Am(t: l:r]:) Total (Bt) Remark
09-Oct-09 CMR Common share Aurchat Kanjanapitak Buy 24.50 152,530 3,736,985 Buying on behalf of company
15-Oct-09 GLOW Common share  Suthiwong Kongsiri Buy 30.00 10,000 300,000

19-Oct-09 KYE Common share Pensak Plavuthithothai Sell 163.00 200 32,600

19-Oct-09 PAF Common share Narong Chokwatana Buy 1.13 60,000 67,800

15-Oct-09 PSL Common share  Amnad Chandanamattha Sell 19.00 10,000 190,000

15-Oct-09 PSL Common share Amnad Chandanamattha Buy 18.50 10,000 185,000

16-Oct-09 PSL Common share  Amnad Chandanamattha Sell 19.75 20,000 395,000

19-Oct-09 PTTEP Common share Luechai Wongsirasawad Sell 160.50 5,000 802,500

15-Oct-09 SIRI Common share Apichart Chutrakul Buy 4.01 200,000 802,000

16-Oct-09 SIRI Common share  Apichart Chutrakul Buy 4.08 300,000 1,224,000

15-Oct-09 SPALI Common share Ajchara Tangmatitham Buy 5.07 500,000 2,535,000

15-Oct-09 SPALI Common share Prateep Tangmatitham Buy 5.07 500,000 2,535,000

19-Oct-09 SPORT Common share  Wiluck Lohtong Buy 3.15 48,000 151,200

15-Oct-09 TICON Common share Virapan Pulges Buy 9.50 350,000 3,325,000

16-Oct-09 TSC Common share Thaveechat Jurangkool Buy 6.30 91,300 575,190

19-Oct-09 TSC Common share Thaveechat Jurangkool Buy 6.45 56,500 364,425

19-Oct-09 UTP Common share Wachara Chinsettawong Buy 3.20 9,200 29,440
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Calendar of Event

Oct 2009

CPNRF - XW@1:0.25
New listed share - MOONG

SGP - XD@0.20 AEONTS - XD@1.05 SIRI - XW@2:1 TTTM - XD@1.00 PRG - XD@1.75
Share Listing MCOT - XD@0.75 BLISS-Decrease capital from New listed share - AIM-W1
PTT - 1,283,300 Shrs. Share Listing Bt 315 mn to Bt 78.75 mn Share Listing

ADVANC - 1,992,867 Shrs. Share Listing SPORT - 789,500 Shrs.

CSL - 49,224 Shrs. IEC - 100,000 Shrs.

KEST - 128,900 Shrs.
PTTCH - 4,204,400 Shrs.

HMPRO - XD@10:9 MNIT - XD@0.18 Share Listing Share Listing Share Listing

HMPRO - XD@0.10 MNIT2 - XD@0.16 TICON - 1,785,199 Shrs. FSS - 762,100 Shrs. LIVE - 505 Shrs.

KH - XD@4:3 MNRF - XD@0.19 MINT - 747,400 Shrs. THANI - 266,666 Shrs.
KH - XD@0.10 M-STOR - XD@0.176 SCB - 1,043,175 Shrs. VIBHA - 3,185,600 Shrs.
MODERN - XD@1.00 Share Listing TIES - 125,000 Shrs.

TCAP - XD@0.35 AIT - 765 Shrs. UMS - 15,608 Shrs.

TCAP-P - XD@0.35 APURE - 95,000,000 Shrs.

Share Listing IRPC - 110,121,600 Shrs.

DEMCO - 2,250,000 Shrs. SSE - 1,147,500 Shrs.

DIMET - XD@0.015
UKEM - XW@4:1

CPNRF - XD@0.305 DEMCO - XW@7:1

DISCLAIMER

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable, but their accuracy,
completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information
known to us then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice.
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