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USA
Date Time Event Survey Actual Prior

01/15/2016 20:30 Retail Sales Ex Auto MoM Dec 0.20% -- 0.40%

01/15/2016 20:30 Retail Sales Control Group Dec 0.30% -- 0.60%

01/15/2016 20:30 PPI Ex Food and Energy MoM 0.10% 0.30%

01/15/2016 20:30 PPI Final Demand YoY Dec -1.00% -- -1.10%

01/15/2016 20:30 PPl Ex Food, Energy, Trade YoY 0.20% 0.30%

01/15/2016 20:30 Manufacturing

01/15/2016 21:15 Capacity Utilization Dec 76.80% -- 77.00%

01/15/2016 22:00 Business Inventories Nov -0.10% -- 0.00%

01/15/2016 22:00 U. of Mich. Current Conditions Jan P -- -- 108.1

01/15/2016 22:00 U. of Mich. 1 Yr Inflation

01/19/2016 22:00 NAHB Housing Market Index

01/20/2016 04:00 Net Long-term TIC Flow s

.

01/20/2016 20:30 Housing Starts

- 01/20/2016 20:30 Building Permits

~ 0.00%

CPlYoY 0.50%

01/20/2016 20:30

01/20/2016 20:30 CPI Index NSA 237.336

01/20/2016 20:30 1.60%

Real Avg Weekly Earnings YoY

01/21/2016 20:30 Philadelphia Fed Business Outlook Jan -3.2 -- -5.9

01/21/2016 20:30 Continuing Claims Jan-09 -- - 2263k

01/21/2016 21:45 Bloomberg Consumer Comfort Jan-17 -- - 44.4

01/22/2016 21:45 Markit US Manufacturing PMI Jan P 51.3 -- 51.2

01/22/2016 22:00 Existing Home Sales MoM Dec 9.20% -- -10.50%

www.asiaplus.co.th nagnsaonusiedUank 10
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Date Time Event Survey Actual Prior

01/15/2016 17:00 Trade Balance SA Nov 21.0b -- 19.9b

01/18/2016 14:30 Survey

01/19/2016 16:00 Current Account NSA 25.9b

Z
Q
<

01/19/2016 17:00 Construction Output YoY Nov 1.10%

01/21/2016 17:00 CPI MoM Dec 0.00% -- -0.10%

01/21/2016 17:00 CPI Core YoY Dec F 0.90% -- 0.90%

01/21/2016 19:45 ECB Deposit Facility Rate Jan-21 -0.30% -- -0.30%

01/21/2016 22:00 Consumer Confidence Jan A -5.9 -- -5.7

01/22/2016 16:00 Markit Eurozone Manufacturing PMI Jan P 53 -- 53.2

01/22/2016 16:00 Markit Eurozone Composite PMI Jan P 54.2 -- 54.3

JAPAN
Date Time Event Survey Actual

Prior

-

01/15/2016 06:50 Japan Buying Foreign Stocks Jan-08 --  ¥198.9b ¥10.3b !

Jan-08 - -¥7465b  ¥135.7b

’ 01/15/2016 06:50 Foreign Buying Japan Stocks

|

- 01/18/2016 11:30 Industrial Production YoY _ Nov F -- - - 1.60%

Nov -0.80% -- 0.90%

.

01/18/2016 11:30 Tertiary Industry Index MoM

{
|

01/18/2016 12:30 Tokyo Dept Store Sales YoY Dec -- -- 0.20%

01/19/2016 13:30 Tokyo Condominium Sales YoY Dec -- -- 4.80%

01/20/2016 for January

01/21/2016 06:50 Japan Buying Foreign Stocks Jan-15 -- -- ¥198.9b

01/21/2016 06:50 Foreign Buying Japan Stocks Jan-15 -- -- -¥746.5b

01/21/2016 12:00 Supermarket Sales YoY Dec -- -- -1.00%

www.asiaplus.co.th nagnsaonusigdUani - 11
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CHINA
Date Time Event Survey  Actual Prior
01/15/2016 Money Supply M2 YoY Dec 13.60% -- 13.70%

01/15/2016 Money Supply MO YoY Dec 3.50% -- 3.20%

01/15/2016 Aggregate Financing CNY Dec 1150.0b -- 1020.0b

01/18/2016 08:30 China December Property Prices

01/19/2016 09:00 Industrial Production YoY Dec 6.10% -- 6.20%

01/19/2016 09:00 Retail Sales YTD YoY Dec 10.70% -- 10.60%

01/19/2016 09:00 GDP YTD YoY 4Q 6.90% -- 6.90%

01/19/2016 09:00 GDP YoY 4Q 6.90% -- 6.90%

01/22/2016 08:45 MNI January Business Indicator

PIGS
Date Time Event Survey  Actual Prior
01/15/2016 15:00  CPIYoY Dec F 0.00% == 0.00%

01/15/2016 15:00  CPI EU Harmonised YoY Dec F -0.10% B 0.10%

01/15/2016 15:00  CPI Core MoM Dec -- - 0.40%

’

01/15/2016 16:00 Trade Balance Nov -- -- -1888.2m 4

01/15/2016 16:00 CPI EU Harmonized YoY Dec F 0.10% -- 0.10%

Trade Balance Nov -- -- ~ 4428m

Bloomberg Jan. Spain Economic Survey

Trade Balance Total Nov -- -- 4812m

.

|

.

H
o
s
w
s
3

Current Account Balance

PPIYoY Dec -- -- -3.30%

Current Account Balance Nov -- -- 448.2m

01/22/2016 18:00 PPIYoY Dec -- -- 4.40%

THAILAND

Date Time Event

Survey Actual Prior

01/15/2016 14:30 Forw ard Contracts Jan-08 - -- $11.7b

01/22/2016 14:30 Foreign Reserves Jan-15 -- --

01/22/2016 01/27 Customs Exports YoY Dec - - -7.42%

01/22/2016 01/27 Customs Trade Balance Dec -- - $299m

www.asiaplus.co.th nagnsaonusieduank 12
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USA (S&P500)

Company Name Company Ticker Date Net Profit (Million US$)
Actual Estimate Surprise

US Bancorp USB US 15/01/2016 0.791
BlackRock Inc BLK US 15/01/2016 4.802
Regions Financial Corp RFUS 15/01/2016 0.195
Fastenal Co FAST US 15/01/2016 0.401
Wells Fargo & Co WFC US 15/01/2016 1.02
Citigroup Inc cus 15/01/2016 1.051
PNC Financial Services Group Inc/The PNC US 15/01/2016 1.794
Comerica Inc CMA US 19/01/2016 0.69
Charles Schw ab Corp/The SCHW US 19/01/2016 0.254
UnitedHealth Group Inc UNH US 19/01/2016 1.381
M&T Bank Corp MTB US 19/01/2016 1.972
Bank of America Corp BACUS 19/01/2016 0.267
Morgan Stanley MS US 19/01/2016 0.321
Netflix Inc NFLX US 20/01/2016 0.021
Linear Technology Corp LLTCUS 19/01/2016 0.457
International Business Machines Corp IBM US 19/01/2016 4.812
Delta Air Lines Inc DAL US 19/01/2016 1.188
Northern Trust Corp NTRS US 20/01/2016 0.91
TE Connectivity Ltd TEL US 20/01/2016 0.764
Goldman Sachs Group Inc/The GS US 20/01/2016 3.615
F5 Netw orks Inc FFIV US 21/01/2016 1.604
Xilinx Inc XLNX US 20/01/2016 0.488
Amphenol Corp APHUS 20/01/2016 0.593
Kinder Morgan Inc/DE KMIUS 20/01/2016 0.184
PPG Industries Inc PPG US 21/01/2016 1.225
Southw est Airlines Co LUV US 21/01/2016 0.895
Huntington Bancshares Inc/OH HBAN US 21/01/2016 0.214
KeyCorp KEY US 21/01/2016 0.282
BB&T Corp BBT US 21/01/2016 0.725
Bank of New York Mellon Corp/The BK US 21/01/2016 0.642
Fifth Third Bancorp FITB US 21/01/2016 0.402
Verizon Communications Inc VZ US 21/01/2016 0.883
Union Pacific Corp UNP US 21/01/2016 1.42
People's United Financial Inc PBCT US 22/01/2016 0.226
E*TRADE Financial Corp ETFC US 22/01/2016 0.295
American Express Co AXPUS 21/01/2016 1.127
Schlumberger Ltd SLB US 21/01/2016 0.628
Starbucks Corp SBUX US 21/01/2016 0.45
Precision Castparts Corp PCPUS 21/01/2016 3.017
Travelers Cos Inc/The TRV US 21/01/2016 2.645
JB Hunt Transport Services Inc JBHT US 21/01/2016 0.991
Intuitive Surgical Inc ISRG US 21/01/2016 4.988
United Continental Holdings Inc UAL US 21/01/2016 2.586
General Hectric Co GEUS 22/01/2016 0.493
Kansas City Southern KSU US 22/01/2016 11

Synchrony Financial SYFUS 22/01/2016 0.633
Rockw ell Collins Inc COL Us 22/01/2016 0.984
Legg Mason Inc LMUS 22/01/2016 0.7

SunTrust Banks Inc STIUS 22/01/2016 0.868

USA (Dow Jones)

Company Name Company Ticker Date Net Profit (Million US$)
Actual Estimate Surprise
UnitedHealth Group Inc UNH US 19/01/2016 1.381
International Business Machines Corp IBM US 19/01/2016 4.812
Goldman Sachs Group Inc/The GS US 20/01/2016 3.615
Verizon Communications Inc VZ Us 21/01/2016 0.883
American Express Co AXPUS 21/01/2016 1.127
Travelers Cos Inc/The TRV US 21/01/2016 2.645
General Electric Co GEUS 22/01/2016 0.493

Bloomberg European 500 Index

www.asiaplus.co.th

Company Name Company Ticker Date Net Profit (Million US$)
Actual Estimate Surprise

Unilever PLC ULVR LN 19/01/2016 1.816
Novozymes A/S NZYMB DC 19/01/2016 9.235
IG Group Holdings PLC IGG LN 19/01/2016

ASML Holding NV ASML NA 20/01/2016 3.162
Tryg AIS TRYG DC 21/01/2016 6.465
Bankinter SA BKT SM 21/01/2016 0.421
SAPSE SAPGR 22/01/2016 3.703

naginsavnus1eduari
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Company Name Company Ticker Date Net Profit (Million US$)
Actual Estimate Surprise

Kiatnakin Bank PCL KKP TB 15/01/2016 3.622
Thanachart Capital PCL TCAPTB 19/01/2016 4.534

Siam Cement PCL/The SCCTB 19/01/2016 36.488

Siam Commercial Bank PCL/The SCB TB 19/01/2016 13.865

TMB Bank PCL TMB TB 19/01/2016 0.203
Ratchthani Leasing PCL THANITB 19/01/2016 0.323

Khon Kaen Sugar Industry PCL KSL TB 19/01/2016 0.34

City Steel PCL CITY TB 19/01/2016

Bangkok Bank PCL BBL TB 20/01/2016 17.852

Bank of Ayudhya PCL BAY TB 20/01/2016 2.447
Kasikornbank PCL KBANK TB 20/01/2016 17.276

Bangkok First Investment & Trust PCL BFIT TB 20/01/2016

Krung Thai Bank PCL KTB TB 21/01/2016 2.061
Advanced Connection Corp PCL ACCTB 21/01/2016

CIMB Thai Bank PCL CIMBT TB 21/01/2016 0.046

LH Financial Group PCL LHBANK TB 21/01/2016 0.118

www.asiaplus.co.th nagnsavnuscgduari 14



Asof : 14 January 2016
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Breakeven Implied Parity Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium Gearing Ratio

ABC-W1 10 Sep 19 0.482 1.00000 3.110 0.48 0.45 021 0.00 0.50 41% 2.92 0.74 10% 2.16 071 -41% End of Jun, Dec
ABC-W2 5Jun 20 1.500 1.00000 1.000 0.12 0.45 0.18 0.00 0.06 260% 3.75 0.34 34% 128 0.28 -260% At the End of Jun, Dec
ACD-W2 7Jun 16 1.000 1.00000 1.288 0.26 110 0.24 0.10 0.24 9% 5.45 0.75 25% 411 0.92 -9% At the End of May, Nov
ACD-W4 18 Jun 18 1.000 1.00000 1.000 0.54 1.10 0.22 0.08 0.39 40% 2.04 0.79 15% 161 0.71 -40% At the End of May, Nov
AEC-W2 10 Apr 17 2.000 1.00000 1.000 0.10 0.39 0.12 0.00 0.00 438% 3.90 0.00 289% 0.01 0.19 -438% At the End of Jun, Dec
AEC-W4 27 May 18 1.000 1.00000 1.000 0.18 0.39 0.09 0.00 0.02 203% 217 0.21 60% 0.47 0.33 -203% At the End of Jun, Dec
AIE-W1 7 May 18 0.250 1.00000 1.000 0.00 0.00 0.00 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. N/A
AIRA-W1 2 Aug 18 2.000 1.00000 1.000 0.65 2.16 0.12 0.14 0.75 23% 3.32 0.74 8% 245 0.82 -23% At the End of Oct, Jan, Apr and Jul
AIRA-W2 2 Aug 19 3.500 1.00000 1.000 0.38 2.16 0.12 0.00 0.50 80% 5.68 0.54 18% 3.06 0.56 -80% At the End of Oct, Jan, Apr and Jul
AJD-W1 20 Nov 19 1.527 1.00000 1.310 0.68 1.10 0.20 0.00 0.46 86% 212 0.66 17% 1.40 0.54 -86% At the End of Mar, Jun, Sep, Dec
AJD-W2 20Jan17 0.189 1.00000 1.059 0.91 110 0.09 0.88 0.97 -5% 128 1.00 5% 1.28 1.05 5% At the End of Mar, Jun, Sep, Dec
AQ-W3 19 May 16 0.584 1.00000 1.028 0.00 0.00 0.18 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. At the End of Dec
BKD-w1 27 Feb 16 2910 2.00000 1.210 0.15 344 0.20 0.26 0.31 -8% 13.87 0.88 -51% 12.22 1.09 8% At the End of Jun
BLAND-W4 2Jul 18 2.000 1.00000 1.000 0.25 143 0.25 0.00 0.19 57% 5.72 041 20% 2.37 0.64 -57% At the End of Mar, Jun, Sep, Dec
BROCK-W1 1Jun18 3.500 1.00000 1.000 0.41 2.56 0.17 0.00 0.52 53% 6.24 0.56 19% 347 0.65 -53% At the End of Mar, Jun, Sep, Dec
BROOK-W4 8 Aug 16 0.208 1.00000 1.000 0.44 0.60 0.16 0.33 0.39 8% 1.36 0.98 15% 134 0.93 -8% At the End of Mar, Jun, Sep, Dec
BTS-W3 1Nov 18 12.000 1.00000 1.000 0.69 8.65 0.25 0.00 112 47% 12.54 0.40 15% 497 0.68 -47% At the End of Mar, Jun, Sep, Dec
BWG-W3 8Jun 16 1.500 1.00000 1.000 0.10 124 0.10 0.00 0.07 29% 12.40 0.34 89% 4.26 0.78 -29% 30 Sep 15, 30 Dec 15, 31 Mar 16 and 8 Jun 16
CCP-W2 30 Sep 16 0.250 1.00000 4.333 2.00 0.75 0.05 2.05 2.18 -5% 1.62 1.00 1% 162 1.05 5% At the End of Mar, Jun, Sep, Dec
CGD-W3 7 Sep 16 1.800 1.00000 1.000 0.10 113 0.25 0.00 0.03 68% 11.30 0.21 123% 2.33 0.59 -68% The last business day of every 6th month
CGH-w1 5Jan 18 1.624 1.00000 1.108 0.33 131 0.18 0.00 0.30 47% 4.40 0.59 21% 2.59 0.68 -47% At the End of Jun
CGH-W2 14 Jul 18 1.600 1.00000 1.000 0.34 131 0.08 0.00 0.34 48% 3.85 0.61 17% 2.37 0.68 -48% At the End of Jun
CHO-w1 27 Oct 16 0.500 1.00000 1.000 113 1.60 0.15 0.93 1.08 2% 142 0.97 2% 138 0.98 -2% At the End of Mar, Jun, Sep, Dec
CIG-W5 30 Sep 16 1.150 1.00000 1.000 0.08 0.63 0.20 0.00 0.01 95% 7.88 0.14 156% 111 0.51 -95% End of every month
CKP-W1 28 May 20 6.000 1.00000 1.000 0.39 1.89 0.20 0.00 0.23 238% 4.85 0.33 32% 1.60 0.30 -238% At the End of Mar, Jun, Sep, Dec
COLOR-W1 16 Jun 16 3.099 1.00000 1291 0.60 132 0.10 0.00 0.00 170% 2.84 0.01 953% 0.03 0.37 -170% At the End of Mar, Jun, Sep, Dec
CSS-w1 31 Mar 16 1.249 1.00000 1.201 3.50 4.52 0.06 3n 3.90 -8% 155 1.00 -32% 155 1.09 8% At the End of Mar, Jun, Sep, Dec
CWT-W2 30 Jan 16 1.000 1.00000 1.178 0.00 1.90 0.10 0.95 0.95 -41% nm. 1.00 -100% nm. 1.90 47% At the End of Jun, Dec
CWT-W3 14 May 16 1.000 1.00000 1.000 0.78 1.90 0.16 0.76 0.89 -6% 244 1.00 -18% 243 1.07 6% #N/A
DCON-W2 28Jan 17 0.357 1.00000 1.403 0.35 0.55 0.18 0.22 0.24 10% 2.20 0.75 10% 1.66 0.91 -10% Every 3 Months after 1st exercise on 31 Jul 16
DCORP-W1 8 May 17 1871 1.00000 1.603 0.00 8.30 011 9.18 9.31 -11% nm. 1.00 -68% nm. 4.44 7% 8th May 15, 6th May 16 and 8th May 17
DEMCO-W6 6 Feb 16 14.871 1.00000 1.009 0.00 6.85 0.05 0.00 0.00 117% nm. 0.00 22002946% nm. 0.46 -117% At the End of Jan 14, Jul 14, Jan 15, Jul 15 and 5 Feb 16
DIMET-W1 1Nov 17 0.500 1.00000 1.000 5.10 6.45 0.05 5.65 5.94 -13% 1.26 1.00 -8% 1.26 115 13% At the End of Jun, Dec
DNA-W1 18 Nov 18 0.100 1.00000 5.000 3.22 1.70 0.19 6.47 7.12 -56% 2.64 1.00 -25% 2.64 2.28 56% 18th Nov 18
EARTH-W3 15 Sep 16 1.466 1.00000 1.023 3.02 4.84 0.01 342 343 -9% 1.64 0.99 -13% 1.62 110 9% Every 15 Mar and 15 Sept
EARTH-W4 15Sep 19 7.000 1.00000 1.000 0.33 4.84 0.29 0.00 0.95 51% 14.67 0.54 12% 7.97 0.66 -51% Every 15 Mar and 15 Sept
ECF-W1 29 Jul 17 0.500 1.00000 1.000 2.98 3.46 0.29 2.09 2.89 1% 116 0.97 0% 113 0.99 -1% End of May and November
ECL-W2 23Feb 18 1.600 1.00000 1.000 0.54 1.83 0.33 0.15 0.49 17% 3.39 0.70 8% 2.36 0.86 -17% Every August and February
EFORL-W2 22 Aug 16 0.100 1.00000 1.000 0.52 0.72 0.33 0.41 0.58 -14% 1.38 0.99 -22% 137 116 14% At the End of May, Nov
EIC-W1 29 May 17 1.000 1.00000 1.313 0.59 1.02 0.16 0.02 0.36 42% 227 0.71 29% 162 0.70 -42% At the End of May, Nov
EIC-W2 16 Jul 20 1.000 1.00000 1.000 0.55 1.02 0.22 0.02 0.46 52% 1.85 0.80 10% 1.49 0.66 -52% At the End of Jun, Dec
EMC-W4 15 Mar 16 0.299 1.00000 1.335 0.02 0.21 0.15 0.00 0.00 50% 14.02 0.06 1010% 0.88 0.67 -50% Every 15 Mar, 15 Sept and 15 Dec
EMC-W5 30 Oct 17 0.250 1.00000 1.000 0.00 021 0.00 0.00 0.05 19% nm. 0.57 10% nm. 0.84 -19% #N/A
E-W1 22 Dec 20 1.408 1.00000 1.065 0.29 0.59 0.16 0.00 0.15 185% 217 0.51 24% 110 0.35 -185% At the End of Mar, Jun, Sep, Dec
E-W2 22 Dec 20 2.000 1.00000 1.000 0.22 0.59 0.12 0.00 0.09 276% 2.68 0.37 31% 0.99 0.27 -276% At the End of Mar, Jun, Sep, Dec
E-W4 3Feb 16 1.500 10.00000 1.000 0.00 0.59 0.10 0.00 0.00 154% nm. 0.00 2486659080% nm. 0.39 -154% 2nd Feb 16
FER-W1 15Jan 18 4.000 1.00000 1.000 0.43 0.92 0.05 0.00 0.01 382% 214 0.06 119% 0.12 0.21 -382% End of Jan
FPI-W1 8Jun 18 2.000 1.00000 1.000 2.68 4.30 0.20 1.84 2.38 9% 1.60 0.89 4% 143 0.92 -9% At the End of Mar, Jun, Sep, Dec
FVC-w1 14 May 18 0.500 1.00000 1.000 2.50 2.92 0.29 17 2.40 3% 117 0.97 1% 114 0.97 -3% End of May and Nov
GEL-w4 9Jun 16 1.200 1.00000 1.000 0.05 0.53 0.19 0.00 0.00 136% 10.60 0.01 742% 0.11 0.42 -136% End of Dec
GENCO-w1 18 May 17 1.000 1.00000 1576 0.95 124 0.12 0.33 0.67 29% 2.06 0.81 21% 1.66 0.77 -29% End of Dec
GIFT-W1 29 Apr 18 2.000 1.00000 1.000 145 2.80 0.33 0.53 120 23% 1.93 0.86 10% 1.67 0.81 -23% End of Oct and Apr
GJS-W2 12 Dec 17 2.070 1.00000 0.363 0.01 0.12 0.14 0.00 0.00 1648% 4.36 0.00 346% 0.00 0.06 -1648% At the End of Jun, Dec
GJS-W3 7Feb 20 1.500 1.00000 0.400 0.02 0.12 0.12 0.00 0.00 1192% 2.40 0.04 88% 0.09 0.08 -1192% At the End of Jun, Dec
GLAND-W2 30 Jun 16 1.000 1.00000 1118 141 2.84 0.00 2.06 2.04 -20% 2.25 0.99 -39% 2.23 1.26 20% Every 30 Jun
GLAND-W3 30Jun17 1.000 1.00000 1.068 1.59 2.84 0.01 1.95 1.93 -12% 191 0.95 -9% 181 114 12% Every 30 Jun
GLAND-W4 29Jun 18 1.000 1.00000 1.000 154 2.84 0.09 1.67 178 -11% 184 0.91 -4% 1.68 112 11% Every 30 Jun

GSTEL-W1 29 Sep 19 2.750 1.00000 0.200 0.01 0.17 0.14 0.00 0.00 1547% 3.40 0.01 113% 0.05 0.06 -1547% At the End of Jun, Dec



Asof : 14 January 2016
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Breakeven Implied Parity Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium Gearing Ratio

GSTEL-W2 26 Sep 19 2.750 1.00000 0.200 0.01 0.17 0.04 0.00 0.00 1547% 3.40 0.01 113% 0.04 0.06 -1547% At the End of Jun, Dec
GUNKUL-W 29 Sep 17 27.000 1.00000 1.000 6.80 24.00 0.07 0.00 5.56 41% 3.53 0.61 22% 214 0.71 -41% At the End of Mar, Jun, Sep, Dec
IFEC-W1 23Feb 17 1.000 1.00000 1.186 5.95 6.25 0.02 6.09 6.26 -4% 125 1.00 -3% 124 1.04 4% End of Nov 14, Nov15 and 23 Feb 17
IFEC-W2 8Jul 18 25.000 1.00000 1.000 1.05 6.25 0.19 0.00 0.17 317% 5.95 0.11 78% 0.68 0.24 -317% End of May 2016 and May 2017
ILINK-W1 23Jun 16 8.000 1.00000 2.500 0.00 17.40 0.08 21.70 22.01 -54% nm. 0.99 -83% nm. 218 54% At the End of Mar, Jun, Sep, Dec
IRCP-W2 16 May 17 5.250 1.00000 1.200 2.34 4.86 021 0.00 115 48% 249 0.60 34% 1.49 0.68 -48% Every 15th of 6 Months (May and Nov)
ITD-W1 13 May 19 14.000 1.00000 1.000 1.20 7.30 0.17 0.00 129 108% 6.08 0.47 25% 2.84 0.48 -108% At the End of Mar, Jun, Sep, Dec
IVL-W1 24 Aug 17 36.000 1.00000 1.000 153 21.10 0.09 0.00 1.85 8% 13.79 0.31 43% 431 0.56 -78% At the End of Jan, Apr, Jul, Oct
IVL-W2 24 Aug 18 43.000 1.00000 1.000 147 21.10 0.07 0.00 2.37 111% 14.35 0.33 33% 4.69 0.47 -111% At the End of Jan, Apr, Jul, Oct
JAS-W3 5Jul 20 4.300 1.00000 1.000 0.50 3.02 0.32 0.00 0.55 59% 6.04 0.47 11% 2.85 0.63 -59% At the End of Mar, Jun, Sep, Dec
JMT-W1 29 Jun18 18.000 1.00000 1.000 220 11.40 0.17 0.00 173 7% 5.18 0.44 26% 2.28 0.56 -11% At the End of Mar, Jun, Sep, Dec
KCE-W2 19 Jun 16 5.000 1.00000 1.000 67.00 72.50 0.02 66.20 67.11 -1% 1.08 0.99 2% 1.08 1.01 1% Every 1-10th of Mar, Jun, Sep, Dec
KIAT-W1 22 Mar 18 0.500 1.00000 1.000 0.29 0.63 0.29 0.09 0.21 25% 217 0.74 11% 1.60 0.80 -25% Every 23rd of March
L&E-W3 15Jun 17 2.100 1.00000 1.000 148 3.58 0.09 135 1.48 0% 242 0.83 0% 2.01 1.00 0% Every 15 Mar, Jun, Sep, Dec
LH-W3 5May 17 3.500 1.00000 1.000 5.20 8.75 0.02 5.13 474 -1% 1.68 0.88 0% 149 1.01 1% At the End of Mar, Jun, Sep, Dec
LOXLEY-W 30 Sep 17 7.000 1.00000 1.000 112 242 0.03 0.00 0.05 236% 2.16 0.09 103% 0.20 0.30 -236% At the End of Mar, Jun, Sep, Dec
MACO-W1 2 Nov 17 2.000 1.00000 1.000 0.13 0.86 0.20 0.00 0.03 148% 6.62 0.17 65% 115 0.40 -148% End of Quarter
MBAX-W1 17 Aug 17 2.500 1.00000 1.000 2.84 5.60 0.25 2.34 2.84 -5% 197 0.89 -3% 1.76 1.05 5% Every 17 Feb and 17 Aug
MFC-w1 30 Mar 18 18.000 1.00000 1.000 0.00 24.90 0.33 4.62 5.52 -28% nm. 0.66 -14% nm. 138 28% At the End of Mar, Jun, Sep, Dec
MILL-W2 29 May 16 1712 1.00000 1.460 0.13 119 0.17 0.00 0.04 51% 13.36 0.17 204% 231 0.66 -51% At the End of Jun, Dec
MILL-W3 21 Dec 19 3.000 1.00000 1.000 0.32 119 0.15 0.00 0.19 179% 372 041 30% 151 0.36 -179% End of Jun, Dec
MINT-W5 3 Nov 17 36.364 1.00000 1.100 4.24 32.50 0.05 0.00 8.28 24% 8.43 0.60 13% 5.02 0.81 -24% Every 25 of Feb, May, Aug and Nov
MONO-W1 17 Oct 19 2.500 1.00000 1.000 0.36 2.00 0.32 0.00 0.50 43% 5.56 0.63 10% 8ol 0.70 -43% At the End of Mar, Jun, Sep, Dec
MOONG-W1 1Jun 18 1.000 1.00000 1.000 3.64 4.92 0.14 3.37 3.42 -6% 135 0.88 -2% 119 1.06 6% End of Jun and Dec
MPG-W1 1Jun18 1.000 1.00000 1.000 0.26 0.99 0.23 0.00 0.29 21% 381 0.72 11% 2.75 0.79 2% End of May and Nov
NBC-W1 11Jul 18 3.000 1.00000 1.000 0.72 2.56 0.25 0.00 0.56 45% 3.56 0.58 16% 2.07 0.69 -45% Every 15 Jun and Dec
NCL-W1 20Jan 18 4.000 1.00000 1.000 0.00 2.08 0.00 0.00 0.21 92% nm. 0.31 38% nm. 0.52 -92% N/A
NEP-W2 15 Dec 16 0.500 1.00000 1.000 0.09 0.46 0.25 0.00 0.07 28% 511 0.61 31% 3.10 0.78 -28% Every 15 Mar, Jun, Sep, Dec
NEWS-W3 14 Sep 16 2.600 1.00000 0.387 0.01 0.18 0.03 0.00 0.00 1359% 6.97 0.00 5411% 0.00 0.07 -1359% End of May, Nov
NEWS-W4 31 Mar 19 3.500 1.00000 0.285 0.03 0.18 0.02 0.00 0.00 1903% 17 0.00 154% 0.01 0.05 -1903% End of March and Sept
NEWS-W5 3Sep 18 0.290 1.00000 1.000 0.04 0.18 0.25 0.00 0.03 83% 4.50 051 26% 2.30 0.55 -83% End of March and Sept
NINE-W1 11Jul 18 4.000 1.00000 1.000 179 2.24 0.33 0.00 0.45 158% 125 0.50 46% 0.63 0.39 -158% Every 15 Jun and Dec
NMG-W3 19 Jun 18 1.000 1.00000 1.000 0.39 1.42 0.18 0.34 0.56 -2% 3.64 0.81 -1% 2.93 1.02 2% Every 15 Jun and Dec
NPP-W1 30 May 16 1.000 1.00000 1.543 0.68 1.44 0.13 0.59 0.72 0% 3.27 0.94 0% 3.06 1.00 0% At the End of Mar, Jun, Sep, Dec
NPP-W2 9 Mar 18 1.800 1.00000 1.000 0.95 1.44 0.06 0.00 0.36 91% 152 0.59 35% 0.90 0.52 -91% March 9, 2018
NUSA-W1 31 May 16 1.000 1.00000 1.023 0.09 0.56 0.07 0.00 0.00 94% 6.37 0.05 479% 0.32 0.51 -94% At the End of May, Nov
NUSA-W2 21Jan18 1.000 1.00000 1.000 0.23 0.56 0.04 0.00 0.07 120% 243 0.37 48% 0.90 0.46 -120% At the End of May, Nov
PAE-W1 2 Nov 16 0.500 1.00000 1.000 0.03 0.14 0.33 0.00 0.00 279% 4.67 0.01 425% 0.05 0.26 -279% Every 15 Mar, Jun, Sep, Dec
PL-W1 15Jun 18 4.000 1.00000 1.000 124 3.66 0.08 0.00 0.91 43% 2.95 0.58 16% 170 0.70 -43% At the End of Mar, Jun, Sep, Dec
POLAR-W2 28 Jun 16 6.900 1.00000 0.058 0.01 0.09 0.03 0.00 0.00 7758% 0.52 0.00 1470328% 0.00 0.01 -1758% At the End of Jun, Dec
POLAR-W3 1Feb 18 2.000 1.00000 1.000 0.01 0.09 0.27 0.00 0.00 2133% 9.00 0.00 354% 0.00 0.04 -2133% Atthe End of Dec
PPM-W1 19 May 17 7.000 1.00000 1.000 0.74 324 0.33 0.00 0.13 139% 4.38 0.20 91% 0.90 0.42 -139% At the End of Jun, Dec
PRINC-W1 30 Sep 16 1.200 1.00000 1.000 2.46 352 0.32 159 2.39 4% 143 1.00 6% 143 0.96 -4% At the End of Mar, Jun, Sep, Dec
PSL-w1 15Jun 18 17.500 1.00000 1.000 144 5.05 0.03 0.00 0.18 275% 351 0.13 3% 0.45 0.27 -275% At the End of Mar, Jun, Sep, Dec
RML-W4 14 Jun 18 1.970 1.00000 1.000 0.18 1.30 0.20 0.00 0.22 65% 122 051 23% 3.66 0.60 -65% At the End of Mar, Jun, Sep, Dec
ROJNA-W3 18Jul 16 3.920 1.00000 1.021 141 5.20 0.03 127 154 2% 3.76 0.85 4% 3.20 0.98 2% At the End of Mar, Jun, Sep, Dec
RWI-w1 29 Jun18 1.600 1.00000 1.000 0.67 1.92 0.33 021 0.70 18% 2.87 0.83 % 2.37 0.85 -18% Every 15th of Jun, Sept and Dec
SAMART-W 19Feb 18 45.000 1.00000 1.000 125 17.30 0.17 0.00 0.63 167% 13.84 0.15 60% 2.08 0.37 -167% 19th Feb 17
SAWAD-W1 29 May 20 60.000 1.00000 1.000 11.10 44.75 0.04 0.00 15.81 59% 4.03 0.66 11% 2.66 0.63 -59% At the End of May, Nov
SIMAT-W2 19 May 20 15.000 1.00000 1.000 0.70 3.72 0.09 0.00 0.37 322% 531 0.26 39% 1.39 0.24 -322% End of Jan, Apr, July, Oct
SIMAT-W3 19 May 25 30.000 1.00000 1.000 0.73 372 0.09 0.00 0.68 726% 5.10 0.36 25% 184 0.12 -726% End of Jan, Apr, July, Oct
SIRI-W2 24 Nov 17 2.500 1.00000 1.000 0.13 151 0.19 0.00 0.11 4% 11.62 0.27 35% 3.16 0.57 -14% At the End of Mar, Jun, Sep, Dec
SMART-W1 20 Apr18 1.250 1.00000 1.000 0.43 1.39 0.29 0.10 0.45 21% 323 0.78 9% 254 0.83 -21% At the End of Jun, Dec
SMM-W3 25 Nov 16 1.500 1.00000 1.000 0.50 119 0.20 0.00 0.15 68% 2.38 0.51 82% 121 0.60 -68% Everty 25th of Month
STAR-W2 3Jun 16 2.900 1.00000 1.000 0.00 6.75 0.20 3.08 3.12 -57% nm. 1.00 -89% nm. 233 57% Every 3rd of Jun
SUPER-W3 31 Mar 17 4.000 1.00000 1.000 0.19 119 0.07 0.00 0.01 252% 6.26 0.03 183% 021 0.28 -252% End of Feb, May, Aug, Nov 2016 and Mar 2017
SUSCO-w1 4Feb19 4.000 1.00000 1.000 0.37 2.62 0.20 0.00 0.44 67% 7.08 0.46 18% 3.28 0.60 -67% At the End of Mar, Jun, Sep, Dec

SVI-W3 26 Mar 20 4.440 1.00000 1.000 1.66 5.75 0.01 129 270 6% 3.46 0.76 1% 2.64 0.94 -6% Condition on warrant lock-up for SVI-W3 warrant



Asof : 14 January 2016
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Parity Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium Gearing Ratio

S-wi 15Jul 19 15.000 1.00000 1.000 0.78 5.95 0.22 0.00 0.73 165% 7.63 0.37 32% 2.80 0.38 -165% 15th Jan 18, 16th Jul 18, 15th Jan 19
TAPAC-W2 1 May 17 2.100 1.00000 1.000 19.00 21.70 0.31 13.62 19.37 -3% 114 0.99 -2% 114 1.03 3% At the End of Jan, Apr, Jul, Oct
TCC-W2 3May 18 0.821 1.00000 1218 1.28 141 0.00 071 0.91 33% 134 0.89 13% 119 0.75 -33% At the End of Feb May, Aug, Nov
TCC-W3 1 Apr22 0.875 1.00000 1.142 1.05 141 0.08 0.56 1.04 27% 153 0.89 4% 137 0.79 2% At the End of Mar, Jun, Sep, Dec
TCC-W4 14 May 23 1.000 1.00000 1.000 0.75 141 0.22 0.32 0.86 24% 1.88 0.89 3% 168 0.81 -24% At the End of Mar, Jun, Sep, Dec
TCJ-W1 17 Mar 16 9.565 1.00000 1.046 0.76 9.60 0.10 0.03 0.83 % 1321 0.57 50% 7.58 0.93 -1% At the End of Mar, Jun, Sep, Dec
TCMC-W1 26 Aug 16 2.000 1.00000 1.000 176 3.28 0.25 0.96 1.45 15% 1.86 0.97 25% 181 0.87 -15% Atthe End of Mar, Sep
TFD-W2 15 May 16 4.853 1.00000 1.030 0.32 2.76 0.13 0.00 0.01 87% 8.88 0.04 552% 0.39 0.53 -87% At the End of Mar, Jun, Sep, Dec
TFD-W3 15 May 16 5.000 1.00000 1.000 0.40 2.76 0.17 0.00 0.01 96% 6.90 0.04 645% 0.27 0.51 -96% At the End of Mar, Jun, Sep, Dec
TGPRO-W1 28 Apr 17 0.200 1.00000 1.000 0.06 0.20 0.19 0.00 0.05 30% 3.33 0.69 23% 2.29 0.77 -30% At the End of Mar, Jun, Sep, Dec
TH-W1 9 Sep 17 1.000 1.00000 1.352 0.36 0.77 0.08 0.00 0.19 64% 2.89 0.52 35% 151 0.61 -64% Atthe End of Sep
TH-W2 16 Jun 20 1.000 1.00000 1.000 0.26 0.77 0.25 0.00 0.26 64% 2.96 0.70 12% 2.09 0.61 -64% At the End of Jun
TMC-W1 17 Dec 17 1.500 1.00000 1.000 0.00 178 0.00 0.28 0.65 -16% nm. 0.76 9% nm. 119 16% N/A
TMILL-W1 29 Oct 18 2.000 1.00000 1.000 118 2.62 0.14 0.53 1.02 21% 222 0.75 % 167 0.82 -21% At the End of Apr, Oct
TPAC-W1 21 May 16 5.000 1.00000 1.000 3.00 8.15 0.18 2.58 3.10 -2% 272 0.97 -5% 2.63 1.02 2% At the End of Mar, Sep
TPOLY-W2 28Jun18 3.000 1.00000 1.000 154 3.06 0.18 0.05 1.07 48% 1.99 0.75 17% 1.49 0.67 -48% End of Quarter
TSI-W2 28Jun18 1.200 1.00000 1.000 0.17 0.47 0.23 0.00 0.04 191% 2.76 0.29 55% 0.80 0.34 -191% 28th Jun 2018
TSR-W1 20 Dec 18 2.000 1.00000 1.000 4.12 6.40 0.33 2.93 4.32 -4% 155 0.96 -2% 1.49 1.05 4% At the End of May
TTA-W4 1 Mar 17 17.467 1.00000 1.059 0.98 7.25 0.05 0.00 0.14 154% 7.84 0.10 128% 0.75 0.39 -154% At the End of Mar, Jun, Sep, Dec
TTA-W5 28 Feb19 18.500 1.00000 1.000 119 7.25 0.09 0.00 0.81 172% 6.09 031 38% 191 0.37 -172% End of Quarter
TT-W2 8 Dec 16 0.100 1.00000 1.047 0.44 0.59 0.06 0.48 0.51 -12% 1.40 1.00 -13% 1.40 113 12% At the End of Mar, Jun, Sep, Dec
TVD-W1 14 Jul 16 2.531 1.00000 1.383 0.27 1.08 0.05 0.00 0.00 152% 5.53 0.01 540% 0.08 0.40 -152% At the End of Jun, Dec
T-W3 9 Aug 18 1.000 1.00000 1.594 0.05 0.14 0.19 0.00 0.00 637% 4.46 0.03 118% 0.14 0.14 -637% 9th Aug 2018
TWZ-W3 22 Jun17 0.299 1.00000 1.003 0.12 0.23 0.06 0.00 0.03 82% 1.92 0.43 52% 0.83 0.55 -82% Atthe End of Dec
TWZ-W4 31 May 18 0.700 1.00000 1.000 0.02 0.23 0.30 0.00 0.01 213% 11.50 0.14 62% 157 0.32 -213% At the End of Dec
UAC-w1 30 Jan 16 5.556 1.00000 1.350 0.00 5.60 0.15 0.05 0.30 -1% nm. 0.56 -17% nm. 1.01 1% At the End of Mar, Jun, Sep, Dec
UPA-W1 22 Dec 17 3.000 1.00000 1.000 0.80 1.25 0.04 0.00 0.08 204% 1.56 0.22 1% 0.35 0.33 -204% 22nd Dec 17
UREKA-W1 21 Apr17 0.500 1.00000 1.000 0.85 143 0.33 0.62 0.90 -6% 1.68 0.98 -4% 164 1.06 6% End of May & Nov
U-wi 6 Nov 19 0.060 1.00000 1.000 0.01 0.04 0.24 0.00 0.01 5% 4.00 0.62 16% 247 057 -715% At the End of Mar, Jun, Sep, Dec
uwc-w2 29 Mar 19 0.100 1.00000 1.000 0.10 021 0.30 0.08 0.12 -5% 2.10 0.95 -2% 1.99 1.05 5% At the End of Mar and Sept
VGI-W1 1Aug 18 7.000 1.00000 2.000 0.62 374 0.20 0.00 0.80 95% 12.06 0.35 30% 4.20 0.51 -95% At the End of Mar, Jun, Sep, Dec
VIBHA-W2 14 Jun 20 1.000 1.00000 1.000 1.26 2.36 0.07 1.26 1.48 -4% 187 0.88 -1% 1.65 1.04 4% At the End of Sept
VTE-W1 13 Feb 16 2.150 1.00000 1.162 0.26 250 0.14 0.35 0.41 -5% 1117 0.89 -47% 9.99 1.05 5% At the End of Jun, Dec
WHA-W1 4 Mar 20 3.431 1.00000 10.201 7.00 2.72 0.08 0.00 9.74 51% 3.96 0.68 11% 2.68 0.66 -51% Every 25 of Jun and Dec
WIIK-W1 16 Jun 18 5.000 1.00000 1.000 0.95 2.92 0.25 0.00 0.47 104% 3.07 0.48 34% 147 0.49 -104% End of Dec

WORK-W1 30 Sep 19 38.100 1.00000 1.000 16.00 42.50 0.05 419 18.72 21% 266 0.77 % 2.06 0.79 21% 25th of Feb, May, Aug and Nov
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Company| Rec. Price Fair[Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 14/01/16| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F| 15F 16F 15F 16F
AGRO & FOOD INDUSTRY
GFPT Switch 9.95| 11.53| 16%| 0.71 | 39.4 12.48 1,780 949 1,119 14 08 0.9 70 131 112 7.0 7.3 8.0 1.4 14 12| 023 0.27 2.3 2.7
STA Switch 10.50( 11.50| 10%| 0.79 | 54.4 13.44 1,038 1,358 525 0.8 1.1 0.4 13.0 9.9 256 16.0 16.4 165 0.7 0.6 0.6 048 0.25 4.5 2.3
TWPC BUY 6.15| 7.89] 28%| na. 51.9 5.41 433 455 529 0.5 05 0.6/ 125 119 10.2 5.4 5.7 6.0 1.1 1.1 1.0/ 0.26 0.30 4.2 4.9
BR BUY 6.25| 9.00( 44%| na. 52.5 5.71 661 569 641 10 06 0.7 6.5 10.0 8.9 3.2 4.9 5:3 2.0 1.3 12| 031 0.35 5.0 5.6
CPF BUY 18.60| 28.00| 51%]| 1.17 | 53.3| 144.02| 10,562 10,903 11,810( 14 15 16| 130 126 116 156 163 171 1.2 1.1 1.1 0.75 0.80 4.0 4.3
ICHI BUY 12.20| 18.30|] 50%]| 1.20 | 35.0 15.86 1,079 920 1,114 08 0.7 09| 147 172 142 4.8 4.5 5.0 2.6 27 25| 035 043 2.9 3.5
KSL BUY 3.90| 5.30| 36%| 0.95 | 20.3 15.64 1,626 815 1,124 05 0.2 0.3 82 192 139 3.8 3.3 3.5 1.0 1.2 1.1 0.08 0.11 2.1 2.9
M BUY 54.75| 65.00( 19%| 0.32 | 21.3 49.84 2,042 2,002 2,101 2.3 22 23| 243 250 239 3.5 8IS 3.6 15.7 155 153 190 2.05 35 3.7
MINT BUY 32.50| 39.00| 20%]| 0.98 | 50.9| 143.08 4,402 5,349 5385/ 11 1.2 12 295 270 27.2 8.6 9.9 111 3.8 3.3 29[ 034 0.38 1.0 1.2
OISHI BUY 63.50| 92.50( 46%| 0.51 | 20.3 11.91 525) 757 825| 28 40 44| 227 157 144 193 218 245 3.3 29 26| 165 1.85 2.6 2.9
SAPPE BUY 17.70| 29.00| 64%]| 0.77 | 25.0 5.33 371 372 469 12 12 16 143 143 113 4.9 5.7 6.7 3.6 3.1 26| 050 0.64 2.8 3.6
TFG Switch 1.35( 1.70| 26%| na. 20.3 6.89 922  (1,529) 503 0.2 -0.3 0.1 5.9 NM 13.7 1.0 0.9 1.0 14 15 14 - - - -
TKN 0 9.35| 6.60[ -29%| na. 29.1 12.90 199 371 424 0.1 03 03| 650 348 304 1.4 6.4 7.1 6.8 15 13| 0.16 0.12 1.7 1.3
TU BUY 17.70| 25.00( 41%| 0.56 | 63.9 84.46 5,092 5,957 6,726 11 1.2 1.4 166 142 126 9.2 9.8 105 1.9 1.8 1.7/ 0.62 0.70 35 4.0
TVO BUY 22.80| 31.26[ 37%| 0.79 | 53.1 18.44 1,679 2,061 1,806 21 25 22| 11.0 89 102 8.8 9.2 9.7 2.6 25 24 190 1.90 8.3 8.3
Consumer Products

(128)

SIAM | BUY 298| 4.86] 63%| 1.22 | 38.3 1.77 (228) (59) 121 -04 -01 0.2 NM NM 19.5 3.9 3.8 3.9 0.8 0.8 0.8 - - - -
FINANCIALS
BAY SELL 29.25| 34.00( 16%| 0.98 | 23.1| 215.16| 14,170 15,288 16,931 23 25 2.8 125 116 105/ 216 30.8 325 14 09 09 113 125 3.9 4.3
BBL Switch 150.00| 158.00 5%| 0.74 | 97.5| 286.33( 36,332 34,129 37,257| 19.0 17.9 195 7.9 8.4 7.7] 169.5 180.7 104.6 0.9 0.8 14| 625 7.00 4.2 4.7
KBANK BUY 159.50| 240.00| 50%]| 1.20 | 78.5| 381.73| 46,153 39,914 43,155| 19.3 16.7 18.0 8.3 9.6 8.8] 107.4 120.1 134.1 15 1.3 1.2 4.00 4.00 25 25
KKP Switch 37.75| 34.50 -9%| 1.06 | 76.5 31.96 2,636 2,812 3,292 31 33 39 121 114 9.7 43.8 453 472 0.9 0.8 0.8 - 215 - 5.7
KTB Switch 16.70| 20.00( 20%| 1.22 | 44.9| 233.49| 34,078 22,764 31,026 24 16 2.2 6.8 10.3 75| 166 175 187 1.0 1.0 0.9 0.65 0.89 3.9 5.3
LHBANK | Switch 1.58| 1.59 0%]| 0.95 | 26.5 21.55 1,201 1,541 1,731 01 01 01| 174 135 120 1.2 1.3 1.3 1.3 1.2 1.2 0.05 0.05 3.0 3.3
SCB Switch 119.00| 145.00| 22%| 1.33 | 63.9| 404.50( 53,335 45,372 49,790 15.7 13.3 14.6 7.6 8.9 8.1 839 925 779 1.4 1.3 15| 5.00 - 4.2 -
TCAP BUY 38.50| 40.60 5%]| 0.67 | 82.0 49.20 5,120 5,534 6,553 4.0 43 51 9.6 8.9 75 402 432 468 1.0 0.9 0.8 130 154 3.4 4.0
TISCO BUY 41.75| 50.00| 20%| 0.69 | 75.0 33.43 4,250 4,250 4,605 53 53 58 7.9 7.9 73] 323 352 387 1.3 12 11| 265 288 6.4 6.9
TMB Switch 2.48| 2.68 8%]| 1.15 | 43.9] 108.50 9,539 8,031 8,690/ 0.2 0.2 0.2 113 135 124 1.6 1.7 1.8 1.6 1.5 1.4/ 0.07 0.08 3.0 3.2
AEONTS BUY 94.50| 127.00| 34%]| 0.38 | 29.9 23.63 2,418 2,429 2,667 9.7 9.7 10.7 9.8 9.7 89| 418 481 550 23 20 1.7 340 3.73 3.6 4.0
ASK BUY 20.20| 23.20| 15%]| 0.75 | 40.6 7.11 671 706 801 19 20 23| 106 101 89| 11.7 124 133 1.7 1.6 15| 140 159 7.0 7.9
CGH SELL 1.31] 1.16| -11%| 0.61 | 54.9 5.68 384 172 172 0.1 01 01 88 196 19.6 1.3 1.3 1.3 1.0 1.0 1.0/ 0.05 0.05 4.1 4.1
CNS SELL 2.40| 2.60 8%| 0.47 | 14.2 5.16 425 395 395 02 02 0.2 121 131 131 25 2.6 2.7 0.9 09 09| 011 0.11 4.6 4.6
FSS Switch 2.92| 3.81| 30%| 0.66 | 38.1 1.70 230 209 209 04 04 04 7.0 7.7 7.7 4.0 4.2 4.4 0.7 0.7 0.7/ 0.15 0.15 5.2 5.2
GBX SELL 0.71] 0.89| 26%| 0.88 | 60.9 0.77 34 33 33] 00 0.0 0.0 228 233 232 1.3 1.3 1.3 06 06 05| 001 o0.01 1.3 1.3
GL 0 21.00| 16.25| -23%]| 1.82 | 33.1 32.03 115 567 797 0.1 04 05| 1988 56.5 40.2 2.3 4.8 5.1 9.1 44 41| 022 031 1.1 1.5
IFS Switch 256| 3.10 21%| 1.20 | 26.1 1.20 138 117 123 03 0.2 03 8.7 103 9.8 2.2 2.3 25 1.2 1.1 1.0/ 0.12 0.13 4.8 5.1
JMT BUY 11.40| 19.50| 71%]| 0.79 | 24.9 4.22 121 102 154 04 03 03| 284 413 328 2.3 4.6 7.0 50 25 16| 014 0.17 1.2 1.5
KCAR Switch 9.05| 10.40( 15%| 0.24 | 26.6 2.26 214 200 216( 09 08 09| 106 11.3 105 6.8 7.2 7.5 1.3 1.3 12| 048 052 5.3 5.7
KGI Switch 3.34| 3.50 5%]| 0.54 | 65.0 6.65 761 580 580 04 03 03 87 115 115 2.6 25 25 1.3 1.3 13| 0.27 0.27 8.0 8.0
MBKET BUY 22.90| 26.20| 14%]| 0.19 | 16.5 13.07 1,264 1,070 1,070 2.2 19 19| 1103 122 122 8.6 8.5 9.0 2.7 27 25| 150 1.50 6.5 6.5
MTLS BUY 20.10| 30.60( 52%| 1.17 | 20.1 42.61 544 820 1,152 03 04 05| 783 520 370 2.4 2.7 3.1 8.3 75 6.6 0.19 0.27 1.0 1.4
S11 BUY 8.65| 11.25( 30%| na. 28.2 5.30 213 335 459 04 05 0.7/ 216 158 116 2.0 2.8 3.3 44 31 26| 022 0.30 25 35
SAWAD BUY 44,75 65.00] 45%| 0.91 | 43.3 45.64 855 1,311 1,807 09 13 18| 524 348 253 3.4 4.6 5.9 13.0 96 7.6/ 051 0.71 11 1.6
THANI BUY 3.26| 4.00( 23%| 1.80 | 19.8 7.88 704 785 879 03 03 03 93 100 106 19 1.9 19 1.7 1.7 17| 021 0.20 6.5 6.1
TK BUY 10.00| 14.90| 49%]| 0.84 | 29.1 5.00 195 413 579 04 08 12| 256 121 8.6 8.0 8.6 9.4 1.2 1.2 11} 041 0.58 4.1 5.8
TNITY Switch 6.10| 8.76| 44%| 0.80 | 59.9 1.20 192 154 154 11 09 0.9 5.6 7.0 7.0 8.6 8.9 8.8 0.7 0.7 00| 076 076 125 125
UOBKH BUY 3.34| 4.90( 47%| 0.53 | 21.6 1.68 261 245 245 05 05 05 6.4 6.9 6.8 5.5 5.9 6.3 06 06 05| 010 0.10 3.1 3.1
BKI BUY 364.00( 435.00f 20%| 0.14 | 67.0 38.76 2,306 2,336 2,569 21.7 219 241 16.8 16.6 151 262.7 311.0 3339 14 1.2 12.00 13.00 3.3 3.6
BLA SELL 50.00| 52.00 4%| 0.58 | 41.6 85.21 2,662 574 2,761 16 03 1.6( 319 1483 30.8/ 151 152 16.3 33 33 31| 013 0.65 0.3 1.3
THRE Switch 2.64| 2.89 9%]| 0.90 | 52.2 11.13| (1,954) 2,641 629| -05 06 0.1 NM 42 177 0.9 14 nm. 2.9 19 18 - 0.07 - 2.8
THREL Switch 9.70| 15.20| 57%| 0.43 | 57.9 5.82 372 414 495 0.6 0.7 08 157 141 117 2.0 2.2 nm. 4.9 45 40| 050 0.60 5.2 6.2




Earnings Guide

Company| Rec. Price Fair[Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 14/01/16| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)
3 months (B) (B) (%) (Bbn) 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F| 15F 16F 15F 16F
INDUSTRIALS
AH Switch 9.60| 12.35( 29%| 0.86 | 44.4 3.10 367 298 362 11 09 11 8.4 104 8.6 171 177 186 06 05 05| 023 0.28 2.4 2.9
IHL SELL 6.90| 5.45( -21%| 0.30 | 24.2 2.90 192 134 1911 05 03 05| 151 216 152 2.6 25 2.6 26 27 27| 040 042 5.8 6.1
IRC BUY 19.20| 24.00| 25%]| 0.67 | 28.0 3.84 313 442 436 16 22 22 123 8.7 8.8 127 143 156 15 1.3 12| 0.88 0.87 4.6 45
PCSGH SELL 5.20| 5.25 1%| 0.69 | 24.9 8.03 717 620 676/ 05 04 04| 112 13.0 119 3.3 3.5 3.6 16 15 14| 028 0.31 5.4 5.9
SAT BUY 15.70| 22.75| 45%]| 0.87 | 55.4 6.68 650 709 806/ 15 17 19| 103 9.4 8.3 123 133 146 1.3 1.2 11} 060 0.70 3.8 45

STANLY Switch 168.50| 185.00f 10%]| 0.12 | 39.5 12.91 1,158 1,391 1,336 15.1 18.2 17.4 11.2 9.3 9.7] 150.6 162.9 174.4 1.1 1.0 1.0/ 5.50 5.80 3.3 3.4

SNC | BUY | 1350| 19.00] 41%| 0.98 | 443 3.88 377 407 456| 13 14 16/ 103 96 85 77 85 93 18 16 15 075 085| 56 6.3
IVL BUY 21.10 33.00| 56%| 1.71 | 33.5| 10158 10485 7,059 7421 03 14 15 684 151 144| 157 168 177 13 13 12| 060 063| 28 3.0
PTTGC BUY 4850 7350 52%| 1.94 | 51.1| 218.68] 15,036 26,555 32,553| 33 59 72| 145 82 67 536 579 621] 09 08 08 294 361| 61 7.4
(128)
SITHAI BUY 2.16| 2.88] 33%| 093 | 52.2 5.85 470 511 557 02 02 02| 125 115 105 17 19 20/ 12 12 11| 010 0.11| 48 52
(4,888) (39,412)

BSBM Switch 0.65| 0.98] 51%| 1.00 | 29.3 0.74 10 (63) 571 00 -01 01| 767 NM 130 16 1.6 16| 04 04 04| 004 -| 54 -
MCS BUY 10.70| 15.75| 47%| 1.52 | 74.9 5.35 86 630 656| 02 13 13| 622 85 81 41 57 65 26 19 17| 057 066| 53 61
SMIT Switch 416 4.93] 18%| 0.26 | 43.2 2.20 194 202 218| 04 04 04| 113 109 101| 37 40 42| 11 10 10| 026 -1 e2 -
ssl SELL 0.03| 0.00| -100%| 1.38 | 50.4 0.96| (4,903) (40,589)  (s61)| 02 -08 00/ NM NM NM| 01 -07 07 02 00 00 - - - -
™T BUY 8.60| 10.21| 19%| 0.42 | 217 3.74 334 327 370l o8 08 09| 112 115 101 50 51 53 17 17 16| 064 071| 74 83
TSTH Switch 0.47] 0.60| 27%| 1.48 | 321 3.96] (610 81 127] 01 00 00/ NM 489 312/ 10 10 10/ 05 05 05 - - - -
PROPERTY & CONSTRUCTION

DCC Switch 418| 3.95 -6%| 042 | 40.1| 2729 1,123 1,333 1461 02 02 02 243 205 187 07 05 05 61 86 83 020 022 49 54
DRT BUY 410 5.10| 24%| 043 | 3558 4.30 289 324 3471 03 03 03| 149 133 124 21 22 22| 19 19 18 027 030| 66 7.3
scc BUY 414.00| 595.00| 44%| 0.94 | 67.7| 496.80| 33,615 44,401 49,556| 28.0 37.0 41.3| 148 112 10.0| 1477 169.7 1940 28 24 21| 1500 17.00| 36 41
scece BUY 289.00| 410.00| 42%| 0.84 | 27.6| 66.47| 5082 4375 5239| 221 190 228/ 131 152 127 909 949 1017 32 30 28| 1500 16.00| 52 55
TASCO BUY 39.75| 4450 12%| 151 | 36.1| 6137 1200 5119 4942| 08 33 32| 508 120 125 39 71 98 102 56 41| 075 050| 1.9 1.3
TPIPL BUY 2.04| 289 41%| 1.69 | 415 41.19| 1,332 430 2428/ 01 00 01| 309 959 170 28 28 28 07 07 07| 001 o004 05 17
VNG Switch 15.00| 15.90| 6%| 1.35 | 27.3| 2351 752 1,499 1661 06 11 13| 260 131 118 43 50 57 35 30 27 040 045| 27 30
BJCHI BUY 5.80| 9.66| 67%| 1.05 | 25.2 928 1,004 1068 1288 08 o7 o8 74 87 72| 36 34 38 16 17 15| 040 045| 69 7.8
CK BUY 27.75| 33.00 19%| 0.96 | 61.2| 47.01| 2206 2,708 2,199 14 16 13| 200 174 214| 114 125 132 24 22 21| 055 055 20 20
ITD SELL 7.30| 7.00| -4%| 153 | 70.3| 3854 522 (158) 971 01 00 02| 738 NM 397 27 26 28 27 28 26 - - - -
NWR BUY 119 1.97| 5% 1.24 | 89.1 3.08 9 13 123 00 00 00| 3375 2433 250 15 15 16/ 08 08 08 - 002 - 16
PYLON | Switch 10.30| 10.40| 1%| 1.10 | 386 1.55 196 209 244 05 06 07| 191 184 158 24 25 26 42 42 40/ 050 055| 49 53
SEAFCO | BUY 9.35| 11.50| 23%| 0.90 | 62.4 2.86 210 179 225 07 06 07/ 129 160 127 31 34 39 30 27 24/ 032 040| 34 43
SRICHA SELL 14.10| 18.00 28%| 0.73 42.1 4.37 853 380 472 2.8 1.2 1.5 51 11.5 9.4 8.0 7.9 8.2 1.8 1.8 1.7 1.25 1.50 8.9 10.6
STEC SELL 2320 21.00] -9%| o8s | 70.6| 3538 15521 1,178 1,244 1.0 08 08| 233 300 284/ 56 60 65 41 39 36 035 045 15 19
STPI BUY 10.40| 17.25 66%| 1.48 66.9 16.90 2,627 2,171 2,336 1.8 1.3 1.4 5.8 7.8 7.2 5.4 5.8 6.7 1.9 1.8 1.6 0.60 0.60 5.8 5.8
SYNTEC | BUY 2.84| 4.00| 41%| 1.13 | 74.4 4.54 397 552 457 02 03 03 115 82 99| 19 22 24/ 15 13 12| 010 o008| 35 28
TTCL BUY 1520 27.20| 79%| 1.13 | 55.0 8.51 460 431 666| 08 08 12| 185 198 128/ 114 118 127 13 13 12| 050 080| 33 53
UNIQ SELL 19.00| 15.80| -17%| 1.05 | 58.6| 20.54 502 681 gs4| 05 06 08| 409 302 241 52 57 62 36 34 30 022 028| 12 15
AMATA Switch 12.30| 14.17 15%| 1.02 71.1 13.12 2,224 1,130 945 2.1 1.1 0.9 5.9 11.6 13.9 9.5 10.1 10.6 1.3 1.2 1.2 0.42 0.35 3.4 2.9
ANAN Switch 3.92| 4.40| 12%| 097 | 443| 1307 1,300 1081 1,335 04 03 04/ 1200 121 98 21 23 26| 19 17 15| 008 010| 21 26
AP BUY 555 8.86| 60%| 1.10 | 64.0| 17.46| 2615 2,625 2788 08 08 09| 67 67 63 50 56 62 11 10 09| 029 031| 53 56
CPN BUY 44.00| 63.00| 43%| 087 | 42.8| 19747 7307 7772 8673 16 17 19| 270 254 228/ 183 204 229 24 22 19| 069 077| 16 18
J 0 318 6.00] -6%| na | 29.4 1.18 55 86 134| 02 02 04| 145 137 88 16 28 31 20 11 10 012 018| 37 57
LH Switch 8.75| 9.25| 6%| 1.11 | 53.1| 10279 8423 6201 7,215 08 06 06| 114 155 139 39 43 47| 22 21 18| 045 050| 52 57
LPN BUY 1530 19.20| 25%| 0.90 | 79.9| 2258 2021 2537 2833 14 17 19| 112 89 80| 71 79 90| 22 19 17 08 09| 56 63
MK Switch 424 EI8] 5% " 0.94 7768 471 447 449 467]765 s 0T TR e A TTTe e 0.7 0.7 0.6 0026 0276264
PACE BUY 2.44| 4.44| 82%| 064 | 43.9 798| (379) 1417 1,837 02 07 09| NM 35 27/ 23 35 50 11 07 05 010 013| 42 55
PF Switch 0.79| 1.49| 89%| 0.99 | 66.1 6.06 710 507 292| 01 01 00 84 118 205 16 17 17/ 05 05 05/ 002 001| 25 15
PRIN Switch 1.30| 1.36| 5%| 1.29 | 64.2 1.59 74 237 240/ 01 02 02| 213 67 66| 32 33 35 04 04 04/ 005 005| 37 38
PS BUY 24.10| 36.00| 49%| 0.87 | 305| 5377 6655 6394 6681 30 29 30 81 84 80| 133 152 172| 18 16 14 098 1.02| 41 42

QH BUY 2.22| 3.34| 51%| 150 | 63.1 23.79 3,329 2,945 3,170, 04 03 03 6.1 8.1 7.5 21 2.0 2.2 11 1.1 10| 012 0.13 5.6 6.0



Earnings Guide

Company| Rec. Price Fair[Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 14/01/16| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F| 15F 16F 15F 16F
RML Switch 1.30( 1.23 -5%| 1.31 | 67.5 4.65 1,225 961 825/ 0.3 03 0.2 3.8 5.0 6.3 1.0 1.2 14 1.3 1.1 1.0/ 0.05 0.04 4.0 3.2
SC BUY 2.88| 4.56| 58%| 0.78 | 34.6 12.04 1,558 1,696 1,906/ 04 04 05 6.9 7.1 6.3 3.1 3.1 34 0.9 0.9 0.8| 0.16 0.18 5.6 6.3
SENA BUY 2.46| 3.86] 57%| 1.16 | 48.1 2.80 435 294 440/ 0.6 03 0.4 4.1 7.5 6.4 3.6 4.0 3.6 0.7 0.6 0.7/ 0.13 0.15 5.3 6.3
SF BUY 6.00| 9.00| 50%| 0.94 | 47.7 10.66 700 953 1,036/ 05 05 06| 127 112 103 4.5 4.3 4.8 1.3 14 13| 0.09 0.10 15 1.6
SIRI Switch 151 1.73| 15%| 1.14 | 85.8 21.57 3,393 3,216 2,476 03 02 02 4.6 6.6 8.7 1.8 1.9 2.0 0.8 0.8 0.8] 012 0.09 7.6 5.7
SPALI BUY 18.90| 28.59| 51%| 0.77 | 71.2 32.44 4,478 4,733 4,907 26 28 29 7.2 6.9 6.6 102 119 136 1.9 1.6 14| 112 1.16 5.9 6.1
TICON SELL 11.90| 10.59| -11%]| 1.08 | 39.7 13.08 762 518 544| 0.7 05 05| 172 252 240/ 104 104 10.6 11 11 11] 031 0.32 2.6 2.7
WHA BUY 272 4.26] 57%| 1.17 | 241 38.96 979 1,207 5133] 0.1 01 04 268 326 7.7 0.5 1.3 1.6 5.9 22 1.7 - - - -
RESOURCES
BANPU Switch 15.00| 25.00| 67%| 1.42 | 85.3 38.73 2,680 149 2,441 10 0.1 0.9 145 259.7 159| 26.3 308 345 06 05 04| 120 120 8.0 8.0
BCP BUY 33.00( 42.50| 29%| 1.11 | 62.7 45.44 712 5,666 5404 05 41 39 639 8.0 8.4 242 267 289 14 1.2 11} 150 1.50 4.5 45
CKP BUY 1.89] 3.40| 80%| 1.08 | 25.6 13.93 472 390 471 01 01 0.1 220 357 320 2.2 2.4 2.7 0.9 0.8 0.7] 0.02 0.02 11 1.2
DEMCO SELL 6.85( 13.00] 90%| 1.46 | 68.0 5.00 362 108 338 05 01 04| 131 462 164 2.2 2.2 2.4 3.1 3.1 29| 006 0.17 0.9 2.4
EASTW BUY 11.60| 14.50( 25%| 0.36 | 34.1 19.30 1,334 1,593 1502 08 10 09| 145 121 129 5.1 5.6 6.1 2.3 21 19 047 0.51 4.1 4.4
EGCO BUY 152.00| 188.00| 24%]| 0.14 | 40.9 80.02 7,667 3,989 9,034| 145 7.5 17.0f 105 20.2 8.9 139.2 1424 146.2 11 1.1 10| 6.25 6.50 4.1 4.3
GLOW Switch 76.00| 94.59( 24%| 1.06 | 25.6/ 111.18 9,139 8,120 8,000f 6.2 56 55( 122 137 139| 313 334 353 24 23 22| 350 350 4.6 4.6
GPSC BUY 22.30| 30.00| 35%]| 0.87 | 24.9 33.41 1,973 1,940 2,224 18 1.3 15[ 127 172 150 242 262 27.1 0.9 09 0.8 050 0.55 2.2 25
GUNKUL BUY 24.00| 27.91| 16%| 1.44 | 35.6 30.80 545 680 834| 06 05 06| 387 453 408 3.8 5.7 6.3 6.3 42 38| 019 0.21 0.8 0.9
IRPC BUY 462 5.70| 23%| 1.62 | 46.9 94.41| (5,235) 9,720 8,049 -0.3 05 04 NM 95 114 3.3 3.8 4.2 14 1.2 1.1] 0.10 0.16 2.2 3.5
LANNA SELL 9.25| 11.00f 19%| 0.75 | 23.8 4.86 430 335 421 08 06 08 113 145 115( 111 113 115 0.8 0.8 0.8 0.50 0.60 5.4 6.5
PTT BUY 219.00( 310.00( 42%| 1.89 | 48.9| 625.53|] 55,795 38,601 80,333| 19.1 135 28.1| 115 16.2 7.8] 2442 239.4 254.6 0.9 0.9 0.9| 11.00 13.00 5.0 5.9
PTTEP Switch 47.50| 60.00| 26%]| 1.83 | 34.7| 188.57| 21,490 (32,026) 18,136| 54 -8.1 4.6 8.8 NM  10.4| 1042 89.3 920 05 05 05| 200 3.00 4.2 6.3
RATCH BUY 48.50( 64.00] 32%| 0.25 | 35.8 70.33 6,279 3,625 8,440/ 43 25 58 112 194 83| 422 433 46.8 11 1.1 1.0 227 240 4.7 4.9
TOP BUY 66.50| 68.00 2%| 1.22 | 50.0/ 135.66( (4,026) 12,264 13,352 -2.0 6.0 6.5 NM 111 10.2f 405 514 538 1.6 1.3 12| 254 298 3.8 4.5
TTW Switch 10.30] 11.50] 12%| 0.25 | 34.5 41.10 2,974 2,692 2538 07 0.7 06 138 153 16.2 2.9 2.9 2.9 36 36 35| 060 0.59 5.8 5.7
SERVICES
BEAUTY BUY 5.65| 5.60 -1%| 0.92 | 47.9 16.95 301 396 489 0.1 01 0.2 56.3 428 347 0.4 0.5 0.6 156 11.7 89| 0.13 0.16 2.3 2.8
BIGC Switch 197.50| 225.00| 14%| 0.54 | 41.4| 162.94 7,235 7,500 8,059 88 9.1 98 225 21.7 202 511 576 64.6 3.9 3.4 31| 271 292 14 15
BJC Switch 32.25| 43.00] 33%| 0.66 | 21.1 51.35 1,680 2,721 2,529 11 17 16( 306 189 203 115 126 13.0 28 26 25| 097 0.9 3.0 2.8
COM7 BUY 6.00| 7.30| 22%| 1.28 | 32.4 7.20 210 271 380 0.2 02 03] 257 265 19.0 0.6 15 1.6 10.3 40 37| 014 0.19 2.3 3.2
CPALL BUY 41.50| 60.00| 45%]| 0.74 | 58.3| 372.80| 10,154 13360 17,778 11 15 20| 36.7 279 210 3.4 4.1 5.3 121 101 7.8/ 0.80 0.80 1.9 1.9
HMPRO BUY 6.90| 8.30| 20%| 0.98 | 43.6 90.74 3,313 3,417 3,984 03 03 03[ 257 266 228 1.3 1.3 15 54 52 46| 015 0.15 2.2 2.2
MAKRO BUY 36.00( 47.00] 31%| 0.37 21| 172.80 4,885 5,639 6,847 1.0 12 14 354 306 252 2.7 2.9 3.4 13.5 125 10.6| 0.89 1.08 25 3.0
ROBINS BUY 41.00( 55.00| 34%| 1.04 | 39.5 45.54 1,927 2,101 2,431 17 19 22 236 217 187 117 127 140 35 32 29| 095 0.95 2.3 2.3
SINGER BUY 7.85| 15.80( 101%| 1.18 | 60.0 2.12 241 170 241 09 06 09 8.8 124 8.8 5.8 6.0 6.6 1.3 1.3 12| 032 045 4.0 5.7
BCH Switch 9.40| 8.10( -14%| 0.54 | 38.2 23.44 523 474 543( 0.2 0.2 02| 449 495 432 19 2.0 2.1 50 48 45| 011 0.12 1.2 1.3
BDMS BUY 21.60| 23.60 9%]| 0.57 | 47.1] 334.60 7,394 7,609 8,241l 05 05 05 453 440 406 3.2 34 3.8 6.8 6.3 57| 024 0.26 11 12
BH BUY 220.00( 234.00 6%]| 1.19 | 39.0| 160.61 2,730 3,753 4,263 3.7 52 59| 587 427 376 155 175 209 142 12.6 10.5| 220 250 1.0 11
CHG BUY 2.82| 270 -4%| 0.92 [ 37.9 31.02 481 560 689 00 01 0.1 645 554 450 0.3 0.3 0.3 11.1 99 9.6 0.04 0.04 1.3 1.6
LPH 0 6.95| 6.50 -6%| na. 55.9 5.21 98 98 145 0.2 01 0.2 390 532 359 1.0 2.1 2.2 7.1 3.3 31| 0.07 0.11 1.0 15
BEC BUY 29.75| 44.00| 48%]| 0.82 | 47.8 59.50 4,415 3,040 3,302 22 15 17( 135 196 18.0 4.3 4.1 4.4 6.9 72 6.8 140 1.50 4.7 5.0
MAJOR BUY 30.50( 40.00| 31%| 0.87 | 49.3 27.22 1,086 1,207 1,326 12 14 15| 250 225 205 7.2 7.5 7.7 43 41 40| 122 1.34 4.0 4.4
MCOT SELL 9.40( 10.10 7%| 1.02 | 22.7 6.46 504 135 62| 0.7 0.2 0.1 128 479 104.4| 108 10.7 107 0.9 09 09| 016 0.07 1.7 0.8
PLANB BUY 6.65| 8.00( 20%| 0.98 | 25.1 23.32 207 427 601 0.1 01 0.2 836 545 387 0.3 0.8 0.9 228 8.4 7.8 0.09 0.12 1.3 1.8
RS BUY 8.90| 13.20 48%| 1.39 47.2 8.99 371 57 192 04 0.1 0.2 245 157.6 47.0 1.7 1.7 1.8 5.2 53 4.8 0.05 0.15 0.5 1.7
VGI Switch 3.74| 4.60( 23%| 1.15 | 295 25.67 838 953 1,032 01 01 02| 306 269 249 0.3 0.3 0.3 140 11.6 10.9| 0.13 0.14 3.3 3.6
WORK BUY 42.50( 50.00| 18%| 0.71 | 27.1 17.73 21 220 400 0.1 05 09| 6084 805 448 6.4 6.9 7.6 6.7 6.1 56| 040 0.71 0.9 1.7
CENTEL BUY 4150 48.00| 16%| 0.77 | 46.6 56.03 1,188 1,801 2,076/ 0.9 1.3 15[ 471 311 270 8.1 9.0 101 5.1 46 41| 042 044 1.0 11
ERW BUY 3.90| 5.30[ 36%| 0.69 | 445 9.74 (112) 172 292 00 01 0.1 NM  56.7 335 1.8 1.9 1.9 2.1 21 20| 0.04 0.05 1.0 1.2
AAV BUY 5.90| 5.80 -2%| 0.88 | 54.5 28.62 183 1,445 1,663] 00 03 03| 1561 19.8 17.2 4.0 4.3 4.7 15 14 13| 010 0.10 1.7 1.7
AOT BUY 344.00( 364.96 6%]| 0.80 | 30.0| 491.43| 12,220 18,729 18,889 8.6 13.1 13.2( 40.2 262 26.0/ 681 762 86.6 5.1 45 40| 276 331 0.8 1.0
BA BUY 25.00| 27.25 9%]| 0.62 | 34.3 52.50 351 2,142 2,247 0.2 1.0 1.1 1495 245 234 121 127 133 21 20 19| 046 048 1.8 1.9




Changes this week : LPN ---> BUY

Resource: ASPS Research

Company| Rec. Price Fair(Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 14/01/16| Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 14 15F 16F 14 15F 16F 14 15F 16F 14 15F 16F 14  15F 16F| 15F 16F 15F 16F
BEM Switch 5.85 5.40 -8%( na. 0.0 89.42 2,744 2,175 2,315 0.2 01 02 326 411 386 1.9 1.9 2.0 3.0 3.0 3.0 - 0.06 - 1.0
BTS BUY 8.65| 12.00| 39%| 0.64 | 57.3 103.19 2,944 4,936 2,756 0.2 04 02 350 209 374 4.4 4.2 3.9 2.0 21 22| 0.67 0.42 7.8 4.9
JWD BUY 22.80( 22.11 -3%( na. 27.2 13.68 149 362 909 03 06 15 736 378 15.0 2.6 4.4 5.8 8.9 52 39| 0.15 0.76 0.7 33
PSL switch 5.05 8.20( 62%| 1.16 | 39.3 7.87 (80) (1,046) (116)| -0.1 -1.0 -0.1 NM NM NM 147 111 11.0 0.3 05 0.5 - - - -
RCL Switch 4.98 9.50| 91%| 1.12 | 47.6 4.13 362 115 100/ 04 0.1 01 114 36.0 412 11.7 118 118 0.4 0.4 0.0/ 0.03 0.03 0.6 0.6
THAI Switch 8.85 9.90| 12%| 1.01 | 46.8 19.32| (15,612) (21,794) (4,839) -7.2 -10.0 -2.2 NM NM NM 18.9 12.1 9.9 0.5 0.7 0.9 - - - -
TTA Switch 7.25| 12.40| 71%| 1.80 [ 72.4 13.21 921 (200) 166) 0.7 -0.1 0.1 10.2 NM 90.2 18.8 16.3 16.5 0.4 04 04 - 0.03 - 0.4
TECHNOLOGY
DELTA Switch 77.50( 90.00f 16%| 0.66 | 36.9 96.67 5,962 6,316 6,992 48 51 56 16.2 15.3 13.8] 218 235 256 3.6 3.3 3.0/ 3.30 3.50 4.3 4.5
HANA Switch 33.00| 37.00f 12%| 0.88 | 40.1 26.56 3,405 1,713 2,204 42 21 27 7.8 155 12.1) 228 229 237 1.4 14 1.4 2.00 2.00 6.1 6.1
KCE BUY 72.50( 80.00f 10%| 0.85 | 56.8 41.67 2,110 2,193 2987 3.7 38 52 194 19.0 14.0( 11.3 13.7 17.5 6.4 53 41| 125 1.35 1.7 19
SVI BUY 5.75 7.00| 22%| 0.77 | 47.2 13.03 (304) 1,987 1,059 0.1 09 0.5 NM 6.6 12.3 1.6 2.4 2.6 3.6 24 22| 0.11 0.20 1.9 3.5
ADVANC BUY 144.50| 165.00| 14%| 1.30 | 36.2( 429.61| 36,033 39,382 27,591| 12.1 132 9.3 11.9 10.9 15.6( 15.8 16.6 145 9.2 8.7 9.9| 13.25 9.28 9.2 6.4
AIT BUY 26.75( 36.50f 36%| 0.82 | 72.4 5.52 659 559 601 3.2 27 29 8.4 9.9 9.2 13.0 14.2 15.3 2.1 1.9 17| 1.52 1.75 5.7 6.5
DTAC Switch 32.75| 32.00 -2%( 1.89 29.4 77.55| 10,728 5,969 3,710 45 25 16 7.2 13.0 20.9] 1338 11.5 110 2.4 28 3.0 3.37 1.57 10.3 4.8
INTUCH BUY 50.50| 66.00f 31%| 1.34 | 58.4| 161.92| 14,897 16,361 12,116( 4.6 51 3.8 109 99 134| 10.6 114 112 4.8 44 45| 5.10 3.78 10.1 7.5
JAS SELL 3.02 2.77 -8%( 1.39 71.6 21.54 3,271 15,580 (3,607)] 05 22 -05 6.6 1.4 NM 1.8 2.1 15 1.7 14 20| 1.83 -| 60.7 -
JMART BUY 7.50] 11.60] 55%]| 1.05 | 53.0 3.93 350 274 309 0.7 04 0.5 11.2 17.2 15.4 4.0 6.8 8.9 1.9 1.1 0.8 0.27 0.30 3.6 4.0
SAMART BUY 17.30( 23.60f 36%| 1.80 | 55.0 17.41 1,484 1,005 949] 15 1.0 0.9 11.7 17.3 18.4 8.2 8.8 9.5 2.1 20 18| 054 0.51 3.1 2.9
SAMTEL BUY 16.20( 21.50f 33%| 1.29 27.8 10.01 705 635 739] 11 10 12 14.2 15.8 135 5.6 5.9 6.5 2.9 27 25| 0.56 0.66 3.4 4.1
SIM SELL 1.28 1.30 2%| 2.09 27.0 5.63 710 236 53 0.2 01 0.0 79 239 106.6 0.8 0.8 0.8 1.6 1.6 1.6] 0.03 0.01 2.3 0.5
THCOM BUY 25.25( 41.00f 62%| 1.12 | 58.9 27.67 1,601 2,032 2,776] 15 19 25 17.3 13.6 10.0f 154 16.6 18.3 1.6 15 1.4 0.83 1.14 33 45
TRUE Switch 6.65 6.80 2%| 1.78 60.3 4.53 1,374 5070 (9,232)] 0.1 0.2 -04( 119.0 322 NM 2.9 3.1 2.7 2.3 22 24 - 1.00 - 150
ARROW Switch 13.00( 15.85| 22%| 0.93 27.9 2.60 148 241 283 0.7 10 11 175 135 11.5 3.5 3.6 4.2 3.7 3.7 31| 045 0.50 35 3.8
AUCT BUY 10.20( 15.10f 48%| 1.59 | 32.5 5.61 202 230 273 04 04 05| 277 244 205 0.8 0.9 0.9 12.2 11.6 11.0f 0.38 0.45 3.7 4.4
EA BUY 21.30( 27.75| 30%|( 1.30 | 31.9 76.89 1,608 2,846 4,527) 04 08 12| 494 279 17.5 1.6 2.3 3.5 135 9.2 6.1| 0.04 0.06 0.2 0.3
GCAP Switch 2.60 3.40| 31%| 1.21 | 50.3 0.52 59 56 63 03 03 03 8.8 9.3 8.3 15 1.6 1.8 1.7 1.6 1.5| 0.17 0.19 6.5 7.2
LIT BUY 9.50| 15.15| 59%| 2.33 | 41.7 1.90 48 75 101f 0.2 04 05 39.7 255 18.8 1.8 2.0 2.2 5.2 48 4.4 0.22 0.30 2.4 3.2
TACC 0 5.95 3.60| -39%| na. 91.0 4.76 52 72 100f 0.1 0.1 0.2 698 502 363 2.9 3.5 4.2 2.1 1.7 1.4 0.04 0.05 0.6 0.8
TNP BUY 1.38 1.90] 38%| na. 26.2 1.10 45 39 50/ 0.1 00 0.1 176 281 221 0.4 0.7 0.7 3.6 20 19| 0.02 0.04 14 2.7
Property Rec. Price NAV| Prem Net Profit (Bm) EPS (B) PER (X) NAV (B) DPS (B) Yield (%)
Fund (B) (B)| (disc.) 14A  15F 16F 14A 15F 16F| 14A 15F 16F 14A 15F 16F 15F  16F 15F  16F
CPNRF BUY 17.70| 12.07( -32%| 3,211 2,314 2,791 15 1.0 1.3 12.2 16.9 14.0 125 127 12.1 1.01 1.25| 5.72 7.06
POPF BUY 14.90| 11.15( -25% 422 543 568 0.9 11 1.2 17.0 13.2 126 115 114 11.2 1.05 1.07| 7.04 7.18
SPF BUY 20.30| 10.91( -46%| 1,178 1,278 1,342 1.2 1.3 1.4 164 151 144 11.0 11.0 10.9 1.30 1.35| 6.40 6.65
TFUND BUY 10.50( 11.20 7% 855 711 733 0.7 0.6 0.6] 141 17.0 16.5 11.0 11.2 11.2) 0.64 0.65| 6.10 6.19
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IVL13C1606A 50m units @B1.00
PTTG13C1606A 50m units @B1.00

"SP" sign posted
CENT13C1601A
PTT13P1601A

New shares trading
DIMET 234,800 shrs (w)
ILINK 967,500 shrs (w)
NNCL 456,662,527 shrs (w)
SENA 1,691,748 shrs (w)
TISCO 15,000 shrs (p)

CPTGF B10.1042 par (from B10.1082)

XE
VTE-W1 1.162:1w @B2.15 (final)

"SP" sign posted
AOT23P1601A
BBL23P1601A
INTU23P1601A
KBAN23P1601A
PTT23P1601A
PTTE23P1601A
SCC23P1601A
TRUE23P1601A
ADVA13C1601A
DTAC13C1601A
ITD13C1601A
IVL13C1601A
SAMA13C1601A
SCB13C1601A

Monday Tuesday Wednesday Thursday Friday
18 19 20 21 22
New listing - Derrivative Warrant Par decrease Conversion XD

CENT13C1601A 1:14.40DW @B34.50
PTT13P1601A 1:33.22259DW @B273.612

TAPAC @BO0.06

Conversion

AOT23P1601A 1:39.38558DW @B256.024
BBL23P1601A 1:12.83862DW @B143.693
INTU23P1601A 1:6.79163DW @B65.009
KBAN23P1601A 1:16.95203DW @B154.566
PTT23P1601A 1:29.31692DW @B279.475
PTTE23P1601A 1:14.83459DW @B85.055
SCC23P1601A 1:59.13661DW @B427.764
TRUE23P1601A 1:2.80DW @B9.70
ADVA13C1601A 1:55.4939DW @B243.285
DTAC13C1601A 1:12.71456DW @B89.975
ITD13C1601A 1:2.80DW @B8.00
IVL13C1601A 1:14.65416DW @B29.212
SAMA13C1601A 1:5.31491DW @B24.115

SCB13C1601A 1:29.08668DW @B158.292

Conversion
SMM-W3 1:1w @B1.50

"SP" sign posted
BBL13C1601A
TRUE13C1601A

"SP" sign posted
GUNK42C1601A
GUNKA42P1601A
ICHI42C1601A
ICHI42P1601A
HMPR42C1601A
IRPC42C1601A
KTC42C1601A
KTC42P1601A
SAWA42C1601A
SAWA42P1601A
SPAL42C1601A
SPAL42P1601A
TPIP42C1601A
TPIP42P1601A
TRUE42C1601A
TRUE42P1601A
TTCL42C1601A
UV42C1601A
VGI42C1601A

Conversion
BBL13C1601A 1:26.65956DW @B177.764
TRUE13C1601A 1:6.90DW @B10.00

Conversion

AIRA-W1 1:1w @B2.00

AIRA-W2 1:1w @B3.50

CGH-W2 1:1w @B1.60

CIG-W5 11w @B1.15

CSC-P 1:1

CWT-W2 1.178:1w @B1.00 (final)
IVL-W1 1:1w @B36.00
SIMAT-W2 1:1w @B15.00
SIMAT-W3 1:1w @B30.00
UAC-W1 1.35:1w @B5.5555 (final)

"SP" sign posted

S5013C1601A
S5013P1601A

BOT : Nov-15 Trade

February 2016

Conversion

GUNK42C1601A 1:17DW @B25.00
GUNK42P1601A 1:11DW @B30.00
ICHI42C1601A 1:3.93747DW @B23.625
ICHI42C1601A 1:6.89037DW @B20.672
HMPR42C1601A 1:2.95805DW @B6.803
IRPC42C1601A 1:1.30DW @B4.10
KTC42C1601A 1:16DW @B96.00
KTC42P1601A 1:20DW @B110.00
SAWA42C1601A 1:17DW @B40.00
SAWA42P1601A 1:9DW @B43.00
SPAL42C1601A 1:6.79256DW @B17.467
SPAL42P1601A 1:3.88169DW @B19.408
TPIP42C1601A 1:1.40DW @B2.60
TPIP42P1601A 1:0.70DW @B2.80
TRUE42C1601A 1:7DW @B11.50
TRUE42P1601A 1:3.20DW @B11.50
TTCL42C1601A 1:16.83502DW @B29.709
UV42C1601A 1:3.20DW @B8.00
VGI42C1601A 1:1.19393DW @B4.477

"SP" sign posted
ADVA06C1601A
BANP0O6C1601A
BANPO6P1601A
BBLO6C1601A
BBLO6P1601A
CPALO6C1601A
CPNO6C1601A
INTUO6C1601A
INTUO6P1601A
IVLO6C1601A
KBANO6C1601A
KBANO6P1601A
KTBO6C1601A
PTT06C1601A
PTTO6P1601A
BDMS11C1601A
BDMS11P1601A
BLAN11C1601A
DELT11C1601A
GFPT11C1601A
HANA11C1601A
KTC11C1601A
MAJO11C1601A
MINT11C1601A
MINT11P1601A
PS11P1601A
PTTG11C1601A
PTTG11P1601A
QH11P1601A
STPI11C1601A
THAI11C1601A
THCO11C1601A
TU11C1601A
S5028C1601A
S5028C1601B
S5028P1601A
S5028P1601B
MOC :Jan-16 CPI

Conversion
E-W4 1:10w @B1.50 (final)

S5013P1601A 1*0.02564 @B825.00

MPC meeting

Monday Tuesday Wednesday Thursday Friday |
1 2 3 4 5
XD XE Conversion Conversion Conversion
TSC @B0.30 BKD-W1 1.21002:2w @B2.91 (final, "SP")  [S5013C1601A 1*0.02083 @B925.00 ADVAO6C1601A 1:89.84726DW @B143.839 |DEMCO-W6 1.009:1w @B14.871 (final)

BANPO6C1601A 1:22.87283DW @B18.302
BANPO6P1601A 1:12.38697DW @B27.631
BBLO6C1601A 1:46.66356DW @B121.336
BBLO6P1601A 1:24.1086DW @B183.242
CPALO6C1601A 1:24.01537DW @B27.858
CPNO06C1601A 1:24.31907DW @B28.21
INTUO6C1601A 1:22.20742DW @B48.853
INTUO6P1601A 1:12.25941DW @B66.945
IVLO6C1601A 1:9.70026DW @B15.521
KBANO6C1601A 1:48.21601DW @B120.544
KBANO6P1601A 1:49.11591DW @B235.748
KTBO6C1601A 1:9.18527DW @B12.859
PTTO6C1601A 1:92.1659DW @B193.616
PTTO6P1601A 1:48.16956DW @B354.467
BDMS11C1601A 1:6.90DW @B17.25
BDMS11P1601A 1:4.70DW @B21.50
BLAN11C1601A 1:0.66332DW @B1.35
DELT11C1601A 1:17.50DW @B79.00
GFPT11C1601A 1:6.70DW @B12.00
HANA11C1601A 1:16.13888DW @B36.944
KTC11C1601A 1:16.60DW @B85.00
MAJO11C1601A 1:17.68818DW @B30.462
MINT11C1601A 1:16.20DW @B28.50
MINT11P1601A 1:12 @B34.00
PS11P1601A 1:17.78521DW @B24.073
PTTG11C1601A 1:17.04347DW @B56.486
PTTG11P1601A 1:11.49217DW @B71.095
QH11P1601A 1:1.37107DW @B2.35
STPI11C1601A 1:6.90DW @B15.00
THAI11C1601A 1:7DW @B11.50
THCO11C1601A 1:16.80DW @B32.85
TU11C1601A 1:6.58022DW @B18.66
S5028C1601A 1*0.01538 @B870.00
$5028C1601B 1*0.01538 @B930.00
S5028P1601A 1*0.01818 @B920.00
S5028P1601B 1*0.01818 @B860.00

C = conversion, CB = convertible bonds, PP = private placement, p = preferred shares, w = warrants, n = new, STD = stock dividend, NPG = Non-Performing Group

Provided by Amika (ext 1229)



