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SET turnover (Bt mn) 28,708.11
SET Market Cap. (Bt bn) 5,544.82
PER (x) 24.11
PBV (x) 1.47
Dividend yield (%) 3.92
Ticker Buy Sell Total Net
5 dudiu yarn1sdagnd aas NVDR (uuw)

SCC 624 120 744 503
SCC 414 43 457 371
PTT 424 60 484 364
BANPU 300 103 404 197
PTT 141 18 160 123
5 dudiu yaA1n15au§gNS aas NVDR (duunv)

BBL 249 411 659 -162
SCB 115 167 282 -52
SCIB 4 47 51 -43
KBANK 84 107 191 -22
ITD 2 21 24 -19
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» > INDUSTRY NEWS
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> » EXTERNAL FACTOR
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Stocks 2010 net profit Our fair price Valuation Note

New Current % change New Current % change

PTTEP 35,071 36,821 -4.8% 195.7 196 -0.2%| 2010 DDM (2010 DPS Assuming ~45% (or 126 MMCFD) of
will lower by Bt0.7 gas supplied to GSP#6 are from
from our current Pailin and Bongkot where gas prices
projection) are expensive and PTT still has some

remaining "Gas Carry Forward"

PTT 64,210 69,946 -8.2% 299.3 300 -0.2%| 2010 DDM 9-month impact for GSP#6 plus
impacts from affiliates

ScC 21,042 25,709 -18% 197.8 202.0 -2.1%| DDM in the end of 9-month impact
year 2010 (2010 DPS

will below by Bt2

from our current

projection)

PTTCH 6,105 8,679 -30% 85.8 89.9 -4.6%| DCF 12-month impact

GLOW 3,644 4,158 -12% 41.6 41.6 0.0%| 2010 DDM DDM valuation will not change as
GLOW will pay DPS based on 5%
growth of previous DPS amount
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CPALL laildFunansenyiag AIAILUZIN Overweight funguniaiael uaz Buy CPALL

» > ALTERNATIVE INVESTMENT STRATEGY
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Gold Futures: 51NN 34 Long GFZ09 sald

1A neslan (RTXGL) fmf«:%ﬂLvﬁn%ugiﬂ”lﬂguﬁaﬁuﬂmﬁ’]ﬂizmmﬂmﬂgmﬂﬂy-ﬁuqumﬁuﬁ’ Tneienald
i $1,230 uazive $1,460 srazduiuiiinsauaequufuadunnaun $1,220-1,224 uaviluua
Fureannaundedl $1,203 uaz $1,190 4w Gold futures e Sailfunusntuniunedian fanu
wnds Long GFZ09 7wdesia quiusielineaay 19,360 uay 19,460 Tasfuwsiuresnisundsag
18,600 ez 18,380

SET50 Futures: &8 Long SET50209 uaz Long Linladnzq 509 Tnandetiulilii 527-530
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fafl Long SET50209 luluda ineideaulinasey 508.50 ngqlafids Upside selifl 527-530 uaz/ivize
540 vi7agandntiu natinzg 509 147 Long winléan ivaidsaulilutiaininlsi 527-530

Stock Futures e Long PTT futures LW@Lm“Hu'l‘lJLL‘LNW]n']"l'iVI 250-252 Lwl stoploss mvlaﬂ
218 TTUINIU Ll,ao,n'a Long PTTEP futures meawu"lﬂummm"liw 141 WAZ/15D 145
WA stoploss A1ilaRIN3 126

doetisAnniudediunan wissazanyadaesimanidudefilenadfuinauseiiies s uiusrazdu
fia Long PTT eidsdutlsu 240 aulutisrininleil 250-252 yst Stoploss &1 PTT futures 1qm 218

+19195 dou PTTEP Iiified Long Tudaiiieidariasiau 138.90 aulyl 141.90 videgandn usiutiviinls
187 141 uaz/vise 145 ae Stoploss 81 PTTEP futures Tan1ndn 126

Pair Trade Strategy: L{3ig pair trade

»» MARKET EVENT
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52 week
Current Index

World Stock Index

Dow Jones 10,452.68 -0.18% -0.11% 7.62% 19.10% 10,471.58 6,547.05

S&P 500 1,109.24 0.03% -0.13% 7.05% 22.81% 1,110.63 676.53

Nasdaq 2,185.03 0.42% 0.41% 6.84% 38.55% 2,203.78 1,268.64

FTSE 100 5,327.39 0.29% -0.70% 5.61% 20.14% 5,382.67 3,512.09

DAX 5,781.68 0.09% -0.37% 6.77% 20.20% 5,854.14 3,666.41

CAC 3,795.92 0.53% -0.35% 5.22% 17.96% 3,892.36 23519529]

NIKKEI 9,608.94 0.38% 1.77% -4.24% 8.46% 10,639.71 7,054.98

Hang Seng 22,289.57 0.80% -1.43% 2.47% 54.92% 22,943.98 11,344.58

MSCI Ex. JP 278.71 0.95% -0.33% 5.27% 69.05% 280.10 439831

S&P Volatility (VIX Index) 21.12 -3.65% 3.13% -31.18% -47.20% 63.64 20.47

Dow Jones Real Estate 172.95 1.62% 3.78% 9.89% 18.76% 176.50 85.52

Dow Jones Financial Sector 260.24 0.04% 0.15% 4.57% 14.89% 276.08 119.48

Dow Jones Construction Material 249.33 0.93% 0.04% 4.10% 7.48% 281.25 150.50

Dow Jones Energy 499.10 -0.77% -1.60% 3.14% 16.18% 522.74 341.83

Dow Jones Technology 627.70 0.01% 0.04% 6.62% 56.85% 638.27 347.60

Dow Jones Health Care 318.00 0.36% 0.31% 10.35% 18.33% 318.00 221.08

Dow Jones Consumer Services 273.66 0.18% -0.28% 6.84% 29.13% 275.93 166.78

SET Index 693.51 -2.32% -0.31% 1.21% 54.13% 751.86 392.87

SET 100 Index 1,050.09 -2.65% -0.34% 0.44% 56.41% 1,158.37 B3

SET 50 Index 486.96 -2.71% -0.20% 0.68% 53.88% 537.02 272.89

MAI Index 213.17 -0.50% 0.01% 1.54% 30.84% 217.83 148.96

Energy 15,037.10 -3.56% -0.66% -3.30% 36.00% 17,075.96 9,175:92

Bank 281.83 -2.05% 0.54% 8.80% 98.74% 300.34 125.19
Property 111.72 -2.34% -1.42% -1.62% 86.32% 124.80 49.86
Transportation 85.16 -0.68% -0.14% -3.00% 80.42% 100.20 41.53
Construction Materials 5,729.78 -4.51% 1.06% 5.87% 101.57% 6,054.46 2,348.67

ICT 71.15 -0.99% -0.99% -6.09% 15.02% 83.47 56.43
Electronic 592.06 -0.99% -1.83% -1.96% 62.80% 647.54 306.74
Commerce 5,855.18 -0.21% 0.82% 6.13% 46.33% 5,852 71 3,603.47
Hospitality & Leisure 221.57 -0.37% -1.99% 0.17% 14.83% 228.97 177.54

Fixed Income and FX

US 2-Y yield 0.72 7.05% -3.21% -19.21% -6.02% 1.40 0.65

US 5-Y yield 2.09 2.59% -0.79% -9.53% 34.84% 2.92 1.26

US 10-Y yield 3.31 0.84% 1.24% -2.16% 49.61% 3.95 2.05

US Ted Spread 0.22 0.83% -2.09% -8.27% -83.95% 2.23 0.16

Thai 2-Y yield 2.17 0.93% 4.33% -4.82% 9.60% 2.80 1.16

Thai 5-Y yield 3.62 0.00% 5.54% -4.49% 63.06% 3.81 2.06

Thai 10-Y yield 4.46 0.45% 2.76% 0.45% 65.80% 4.54 2.40

Thai TED Spread 0.11 -1.18% -10.64% -7.19% -87.64% 0.93 0.10

Dollar Index 74.64 0.36% 0.49% -2.18% -8.21% 89.11 74.27

UsD : EURO 0.66 -0.18% -0.53% -1.72% -6.90% 0.80 0.66

USD : POUND 0.60 -0.68% 0.17% -0.88% -12.86% 0.74 0.59

uUsD : Yen 87.34 0.65% -0.49% -4.01% -3.18% 101.21 86.36

USD : Yuan 6.83 -0.00% -0.01% -0.02% 0.05% 6.88 6.82
Commodities Related Stocks
Nymex Futures 1 M (USD/bbl) 76.60 -2.26% -1.74% -0.52% 71.75% 81.37 33.87 PTT, PTTEP
GRM (USD/bbl) 2.45 172.22% 21.89% -4.67% 18.93% 10.20 -1.14 PTTAR,TOP,IRPC,ESSO
Newcastle Coal Price (USD/tonne) 80.40 0.00% 0.88% 10.29% 1.13% 85.00 60.20 BANPU,LANNA,UMS
BDI (USD/tonne) 3,918.00 2.14% -7.46% 26.26% 406.20% 4,661.00 663.00 TTA, PSL
BDI Futures 1 M (USD/tonne) 3,105.00 3.67% -10.00% 7.81% 170.00% 3,775.00 900.00 TTA, PSL
Gold (USD/ounce) 1,222.82 0.94% 3.13% 16.21% 38.73% 1,222.82 770.05 THL
Silver (USD/ounce) 1,918.00 2.46% 2.95% 15.75% 77.76% 1,918.00 943.00

CRB Index 276.80 -0.91% -0.58% 2.37% 20.59% 284.09 200.34

Zinc (USD/tonne) 2,430.00 2.45% 5.29% 12.50% 101.16% 2,430.00 1,065.00 PDI
Crude Palm Oil (MYR/tonne) 2,149.50 0.00% 0.00% 0.00% 38.41% 2,742.50 1,516.50 TVO, UVAN, UPOIC
Sugar Price (US cent/Ib) 23.26 0.43% 3.79% 2.97% 82.43% 25.02 11.63 KSL
Soybeans (USD/Ib) 10.09 -2.70% -1.75% 3.97% 5.13% 12.65 7.59 TVO
Soybean Oil (USD/pound) 3775 -2.15% -1.92% 11.36% 19.20% 38.70 26.89 TVO
Soybean Meal (USD/short ton) 112.50 0.00% 4.65% 4.65% 4.65% 451.50 253.00 TVO
Rubber (SGD/kg) 384.50 1.72% 3.64% 12.02% 91.06% 384.50 165.25 STA, TRUBB
Chicken (Bt/kg) 61.00 0.00% 0.00% 0.00% 9.91% 63.50 37.50 CPF
Pork (Bt/kg) 112.50 0.00% 4.65% 4.65% 4.65% 125.00 107.50 CPF
Ethylene (USD/tonne) 1,070.00 0.00% 3.88% 15.05% 98.15% 1,070.00 410.00
Propyene (USD/tonne) 1,105.00 0.00% 2.31% 11.06% 145.56% 1,105.00 450.00

HDPE (USD/tonne) 1,270.00 0.00% 0.79% 2.83% 53.01% 1,310.00 810.00

Naptha (USD/tonne) 80.95 1.12% 4.93% 9.02% 176.75% 80.95 27.05

Ethylene Spread (Olefin) 989.05 -0.09% 3.80% 15.58% 93.65% 992.15 379.25 PTTCH
Propylene Spread (Olefin) 1,024.05 -0.09% 2.11% 11.22% 143.39% 1,027.15 417.75 PTTCH
HDPE Spread (Olefin) 1,189.05 -0.08% 0.52% 2.44% 48.49% 1,241.95 780.65 PTTCH, scc
Hot Rolled Coil (USD/tonne) 522.50 0.00% 1.46% 5.56% 13.59% 595.00 400.00

Rebar (USD/tonne) 495.00 0.00% 0.00% 1.54% 17.86% 545.00 415.00

Slab (USD/tonne) 455.00 0.00% 0.00% -0.55% 12.35% 490.00 355.00

Scrap (USD/tonne) 327.50 0.00% 2.34% 7.38% 25.96% 362.50 235.00

Spread Rebar-Scrap (USD/tonne) 167.50 0.00% -4.29% -8.22% 4.69% 220.00 147.50 TSTH
Spread HRC-Slab (USD/tonne) 67.50 0.00% 12.50% 80.00% 22.73% 125.00 16.25 ssi
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Foreign net Buy/Sell in regional markets (USDmn)
02-Dec-09 01-Dec-09 30-Nov-09 5 Days 30 Days YTD 2008
Thailand 37.93 1.34 22.86 83.26 -540.92 1,311.94 -4,942.27
Indonesia 0.00 22.73 52.29 51.72 194.20 1,001.10 1,801.09
Philippine -2.22 7.26 0.00 14.03 92.79 395.74 -1,135.29
India 0.00 493.90 152.30 556.30 1,887.10 15,946.00 -12,918.30
Taiwan 114.11 75.47 -216.64 -684.70 -134.84 12,509.71 -16,363.82
S. Korea 328.99 45.42 110.79 366.14 1,855.00 22,846.95 -36,742.48
Vietnam 5.25 1.52 5.16 20.07 19.88 59.68 340.30
Total 484.06 647.64 126.76 406.81 3,373.21 54,071.12 -69,960.77
Trading Activities (Btmn)
SET Buy Sell Net 5 Days 30 Days YTD 2008
Institutions 1,569 2,392 -823 1,181 7,290 -16,854 45,189
Foreign Investors 5,896 4,639 1,257 2,761 -18,052 44,046 -162,347
Local Investors 16,718 17,570 -852 -4,480 10,371 -26,951 116,234
Proprietary Trading 4,525 4,107 418 538 391 -241 923
FUTURES Long Short Net 5 Days 30 Days YTD 2008
Institutions 7,765 9,665 -1,900 -2,054 329 -8,056 -3,807
Foreign Investors 2,360 2,219 141 -465 -3,966 16,449 5,953
Local Investors 15,570 13,811 1,759 2,519 3,637 -6,442 -2,146
02-Dec-09 01-Dec-09 30-Nov-09 5Days MTD YTD Y2008 Y2009
Top Buy
scC 503.39 370.72 386.32 2,141.50 874.12 6,953.29 7.30 10.07
PTT 364.49 122.63 -37.22 441.07 487.12 14,480.71 1.26 2.58
BANPU 197.00 89.81 252.53 1,473.83 286.81 20,232.27 11.85 23.84
PTTCH 113.92 -3.53 -23.51 82.41 110.39 630.87 0.58 1.10
PTTEP 95.37 43.71 61.31 196.44 139.08 3,750.14 1.25 1.32
Top Sell
BBL -162.20 -223.18 80.73 -329.20 -385.39 3,685.99 21.82 24.26
SCB -52.09 -68.87 144.69 6.27 -120.96 8,489.36 4.00 3.03
SCIB -42.79 7.81 2.46 136.60 -34.98 -369.04 12.02 5.49
KBANK -22.42 -42.66 -165.69 -230.60 -65.09 22,307.41 9.67 20.34
ITD -19.11 -33.62 0.11 -47.35 -52.73 332.64 4.45 4.32
-1 Day -1 Week -1 Month -3 Month
PTTCH 5.93 4.49 4.05 3.04
TOP 3.55 2.43 2.85 1.11
IRPC 2.62 2.27 2.03 1.62
PTT 2.43 3.15 3.29 1.78
TCAP 1.55 0.61 0.50 0.32
KBANK 1.28 2.21 1.77 1.51
SCB 1.19 2.30 1.62 1.50
ScC 1.17 1.11 2.09 1.80
PTTAR 1.16 3.50 3.35 2.49
TTA 0.73 0.47 1.03 0.85
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Director Trade

Transaction Date Stock Types of Securities Name of Management Transaction Ppr\\i/:;a(gB:) Am((;l:]::) Total (Bt) Remark
1-Dec-09 LVT Common share Adisorn Prakunhangsit Sell 3.10 50,000 155,000

30-Nov-09 PM Common share Vichien Phongsathorn Buy 2.18 200,000 436,000

1-Dec-09 PR124 Warrant Misada Sivabovornwattana Sell 0.80 100,000 80,000

1-Dec-09 PS Common share Prasert Suppakijpiput Sell 16.20 5,000 81,000

1-Dec-09 PS Common share Wirasak Kaewnoo Sell 16.10 1,900 30,590

1-Dec-09 PTTCH Common share  Suvit Tinnachote Sell 74.50 5,000 372,500

1-Dec-09 RATCH Common share Suchart Avusosakul Buy 34.25 5,500 188,375

30-Nov-09 SMK Common share Pradit Rodloytuk Sell 75.50 4,000 302,000

30-Nov-09 SMK Common share  Reungvit Dusdeesurapot Buy 75.22 9,100 684,502

1-Dec-09 SMPC Common share Supha Phromsaka Na Sakolnakoi Sell 7.00 800,000 5,600,000

1-Dec-09 SMPC Common share Supha Phromsaka Na Sakolnakol Sell 7.00 300,000 2,100,000

1-Dec-09 SMPC Common share Supha Phromsaka Na Sakolnakoi Sell 7.00 300,000 2,100,000

27-Nov-09 TSC Common share Thaveechat Jurangkool Buy 6.72 8,500 57,120

30-Nov-09 TSC Common share Thaveechat Jurangkool Buy 6.70 3,300 22,110
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Calendar of Event

Dec 2009

Share Listing LVT - XW@2:1

FND - 2,500,000 Shrs. Share Listing

KEST - 64,700 Shrs.
PTT - 1,951,200 Shrs

IRC - XD@0.42 PL - XD@0.30
NBC - XD@0.15
TR - XD@1.00

CGS-XR4:1@1.30 CITY - XD@0.11
CGS - XW@4:1

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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