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Stocks Rec. Closed FP. S. R.
T™B TradB 1.27 1.70 123117 1.34/1.38
QH Buy 2.22 290 2.12-2.06 24252

Bottom out in the short term

Note : TB = Trading Buy, Acc = Accumulate Buy, * Consensus

Stocks Rec. Closed Prev. %Chg Action

PTTAR TradB 24.60 25.25 -2.57% Hold

DTAC TradB 32.25 32.75 -1.53% Hold
-2.05%

SET 696.55 714.10 -2.46%

Rel. SET 0.41%

Note * TP:Take Profit / SR:Sell into Rally / BoW:Buy on weakness

Closed 696.55 -17.55 -2.46%
Weekly high 713.89
Weekly low 682.17
Value (Avg. Daily) 16,924.13 -13.97%
Market Cap. 5,671.55
Market P/E (x) 24.22
Market P/BV (x) 1.48
Market Yield (%) 3.86
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u58 1w SET50 151@189 underperformed SET index T3 1 thianfisinnan

Stocks Closed Price change (%) Relative to SET (%)
29-Jan-10 m-m
SET 696.55 1.0 (2.46) 6.1) 60.1
QH 2.22 3.7 (8.3) (17.8) 146.7 2.7 (5.8) (11.6) 86.5
LH 5.45 - (5.2) (16.2) 72.5 (1.0) (2.8) (10.0) 12.3
TCAP 19.40 2.6 (5.8) (13.8) 167.6 1.7 (3.4) (7.6) 107.5
BAY 19.50 2.6 (1.5) (13.3) 121.6 1.6 0.9 (7.2) 61.5
PTTEP 132.00 0.4 (3.6) (12.0) 36.1 (0.6) (1.2) (5.9) (24.0)
DTAC 32.25 4.9 (1.5) (11.0) 1.2 3.9 0.9 (4.9) (48.9)
TSTH 1.81 0.6 (4.2) (10.4) 81.0 (0.4) (1.8) (4.3) 20.9
PS 16.20 (3.0) (10.0) (10.0) 280.3 (4.0) (7.5) (3.9) 220.2
SCC 218.00 0.5 (3.1) 9.2) 113.7 (0.5) (0.7) (3.0) 53.6
BANPU 528.00 (0.4) (8.0) (9.0) 140.0 (1.4) (5.6) (2.8) 79.9
CPN 18.80 - (7.4) (7.8) 45.7 (1.0) (4.9) (1.7) (14.4)
THAI 17.70 4.7 (3.3) (7.8) 1511 3.7 (0.8) (1.7) 90.9
SCB 79.75 0.3 (0.6) (7.8) 51.9 (0.7) 1.8 (1.7) (8.2)
GLOW 31.00 (0.8) (3.1) (7.5) 34.8 (1.8) (0.7) (1.3) (25.3)
DELTA 17.50 1.7 (2.2) (7.4) 82.3 0.8 0.2 (1.3) 222
SCCC 222.00 (0.9) (1.8) (6.3) 73.4 (1.9) 0.7 (0.2) 13.3
PTTAR 24.60 2.9 (2.6) (6.3) 156.3 1.9 (0.1) (0.1) 96.1
ﬁm: Bloomberg iiae CNS
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Fund flow s188Ua1%

WNAIN WAL IALIAIV I Tuddansifiinuan (2529 w.a. 10) wnasmudimdluaaiaiulnodinsy @nd) G 3.3 Wudwom
(@n5) golwaaraulng 1NN (§nF) 5.6 Wuiuunludlainon

3anmde (gnd) & YSanmia (gnd) axaavasinasmuaismdlulng

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 (7,486) (76,585) (131,603)
YTD (7,486) (76,585) (131,603)

‘ﬁ'm: Bloomberg. P — preliminary

wnavnuavzGlneisy #UMW fund flow luameiugime ([@eyaanizunsaaa uas Lﬂumammamu) Tdl e AR TN
Semszng (gns) favin MNUANTIATIAIY (§NF) @ US$ 3 Wudw 9INNNY (gND) USS 1.5 Wdm

9
duarvinan

Fund flow ﬁlwmﬁmmmﬁu emerging markets Tuiaiga (USD m):

Month Date JAPAN TAIWAN KOREA INDONESIA PHILIPPINES INDIA THAILAND Total (excl.Japan)
Dec 09 28-1 1,436 1,026 201 79 13 337 (13) 1,642
Jan-10 4-8 7,641 1,653 1,105 251 28 661 35 3,633
11-15 5,294 827 (36) 81 20 754 8 1,654
18-22 3,603 (557) (34) (156) 11 (611) (170) (1,518)
25-29 - (1,683) (477) (126) 3 (610) (99) (2,992)

A Bloomberg, P — preliminary

sUa TN IAZ R MIaITY Indlanwirnwan arfiiwaiBodulngdivdnaas inlas imwild -4.9% 3u -4.5% uaz mﬂu 3.7%
g luasudlanas smdn  ONLTW sulafifufinssd 0.02%
Aulainde

1 o 1A [ '
miulﬁﬂml,ﬂmmaamjﬁﬁu LazANNWILFUAINR (W-w):

1 week chng (weekly basis) % of index change % of currency depre (appre) (vs US$)
Japan -3.71% 0.41%
China -4.45% 0.00%
Taiwan -3.62% -0.09%
Indonesia 0.02% 0.03%
Malaysia -3.18% 0.39%
Philippines -2.32% 0.67%
Hong Kong -2.92% -0.04%
S.Korea -4.86% 0.94%
Singapore -2.64% -0.02%
India -2.98% 0.25%
Thailand -2.46% 0.36%

73 Bloomberg
Note: luguvasandu 1aSasnaneuin = Auiuiidaunas
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Economic calendar — G3, Asia and Thailand

Date Time Event Survey Prior

02/01/2010 20:30 us Personal Income DEC 0.3% 0.4%
02/01/2010 20:30 us Personal Spending DEC 0.3% 0.5%
02/01/2010 20:30 us PCE Deflator ( % y-y) DEC -- 1.5%
02/01/2010 20:30 us PCE Core (% m-m) DEC 0.1% 0.0%
02/01/2010 20:30 us PCE Core (% y-y) DEC 1.5% 1.4%
02/01/2010 22:00 us ISM Manufacturing JAN 55.8 55.9
02/01/2010 22:00 us ISM Prices Paid JAN 63 61.5
02/01/2010 22:00 us Construction Spending ( % m-m) DEC -0.3% -0.6%
02/02/2010 22:00 us Pending Home Sales ( % m-m) DEC 1.8% -16.0%
02/02/2010 22:00 us Pending Home Sales ( % y-y) DEC -- 19.3%
02/03/2010 05:00 us ABC Consumer Confidence 1-Feb -- -48
02/03/2010 05:00 us Domestic Vehicle Sales JAN 8.50M 8.63M
02/03/2010 05:00 us Total Vehicle Sales JAN 11.30M 11.23M
02/03/2010 19:00 us MBA Mortgage Applications 30-Jan -- -10.9%
02/03/2010 19:30 us Challenger Job Cuts ( % y-y) JAN -- -72.9%
02/03/2010 20:15 us ADP Employment Change JAN -30K -84K
02/03/2010 22:00 us ISM Non-Manf. Composite JAN 51 50.1
02/04/2010 20:30 us Nonfarm Productivity QP 5.6% 8.1%
02/04/2010 20:30 us Unit Labor Costs 4Q P -2.1% -2.5%
02/04/2010 22:00 us Factory Orders DEC 1.2% 1.1%
02/05/2010 20:30 us Change in Nonfarm Payrolls JAN 27K -85K
02/05/2010 20:30 us Unemployment Rate JAN 10.0% 10.0%
02/05/2010 20:30 us Change in Manufact. Payrolls JAN -25K -27K
02/05/2010 20:30 us Average Hourly Earnings ( % m-m) JAN 0.2% 0.2%
02/05/2010 20:30 us Average Hourly Earnings ( % y-y) JAN -- 2.2%
02/05/2010 20:30 us Average Weekly Hours JAN 33.2 33.2
02/06/2010 03:00 us Consumer Credit DEC -$9.2B -$17.5B
02/01/2010 16:00 Euro PMI Manufacturing JAN F 52 52
02/02/2010 17:00 Euro Euro-Zone PPI ( % m-m) DEC -- 0.1%
02/02/2010 17:00 Euro Euro-Zone PPI ( % y-y) DEC -- -4.4%
02/03/2010 16:00 Euro PMI Services JAN F 52.3 52.3
02/03/2010 16:00 Euro PMI Composite JAN F -- 53.6
02/03/2010 17:00 Euro Euro-Zone Retail Sales ( % m-m) DEC -- -1.2%
02/03/2010 17:00 Euro Euro-Zone Retail Sales ( % y-y) DEC -- -4.0%
02/04/2010 19:45 Euro ECB Announces Interest Rates 4-Feb 1.0% 1.0%
02/01/2010 14:45 France Producer Prices ( % m-m) DEC -- 0.2%
02/01/2010 14:45 France Producer Prices ( % y-y) DEC -- -4.5%
02/01/2010 15:50 France PMI Manufacturing JAN F -- 54.7
02/03/2010 15:50 France PMI Services JAN F -- 57
02/05/2010 14:45 France Trade Balance (Euros) DEC -- -5.3B
02/05/2010 14:45 France Central Govt. Balance (Euros) DEC - - -143.3B
01-08 FEB Germany Retail Sales ( % m-m) DEC -- -1.1%
01-08 FEB Germany Retail Sales ( % y-y) DEC -- -2.8%
02/01/2010 15:55 Germany PMI Manufacturing JAN F 53.4 53.4
02/03/2010 15:55 Germany PMI Services JAN F 51.2 51.2
02/04/2010 18:00 Germany Factory Orders ( % m-m) (sa) DEC 0.3% 2.8%
02/04/2010 18:00 Germany Factory Orders ( % y-y) (nsa) DEC -- 4.5%
02/05/2010 18:00 Germany Industrial Production ( % m-m) (sa) DEC 0.4% 0.7%
02/05/2010 18:00 Germany Industrial Prod. ( % y-y) (nsa wda) DEC - - -8.0%
02/01/2010 05:30 Australia AIG Performance of Mfg Index JAN -- 48.5
02/01/2010 06:30 Australia TD Securities Inflation ( % m-m) JAN -- 0.3%
02/01/2010 06:30 Australia TD Securities Inflation ( % y-y) JAN -- 2.6%
02/01/2010 07:30 Australia House Price Index ( % g-q) 4Q -- 4.2%
02/01/2010 07:30 Australia ANZ Job Advertisements ( % m-m) JAN -- 6.0%
02/01/2010 07:30 Australia House Price Index ( % y-y) 4Q -- 6.2%
02/01/2010 10:00 Australia Quarterly Wage Agreements 3Q -- 3.9
02/01/2010 12:30 Australia RBA Commodity Index SDR ( % y-y) JAN -- --
02/02/2010 07:30 Australia NAB Business Conditions DEC -- --
02/02/2010 07:30 Australia NAB Business Confidence DEC -- --
02/02/2010 10:30 Australia RBA CASH TARGET 3-Feb 4.00% 3.75%
02/03/2010 05:30 Australia AiG Performance of Service Index JAN - - - -
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Date Time Event Survey Prior
02/03/2010 07:30 Australia Trade Balance DEC -- -1700M
02/04/2010 07:30 Australia Building Approvals ( % m-m) DEC -- 0.1
02/04/2010 07:30 Australia Retail Sales s.a. (% m-m) DEC -- 0.0
02/04/2010 07:30 Australia Retail Sales s.a. (% m-m) DEC -- --
02/04/2010 07:30 Australia Building Approvals ( % y-y) DEC -- 0.3
02/05/2010 05:30 Australia AiG Perf of Construction Index JAN -- 49.3
02/05/2010 07:30 Australia Reserve Bank Quarterly Monetary Policy Statement 5-Feb

02/05/2010 12:30 Australia Foreign Reserves JAN - - 46.5B
02/01/2010 08:00 China PMI Manufacturing JAN 56.5 56.6
02/01/2010 09:30 China HSBC Manufacturing PMI JAN - - 56.1
02/01/2010 15:30 Hong Kong Retail Sales - Value ( % y-y) DEC 10.2% 11.7%
02/01/2010 15:30 Hong Kong Retail Sales - Volume (% y-y) DEC 8.1% 9.8%
02/03/2010 09:30 Hong Kong Purchasing Managers Index JAN - - 55.2
02/01/2010 12:00 India India January Markit Manufacturing PMI (Table) 1-Jan

02/01/2010 India Exports ( % y-y) DEC -- 18.2%
02/01/2010 India Imports (% y-y) DEC -- -2.6%
02/03/2010 12:00 India India January Markit Services PMI (Table) 3-Feb

02/04/2010 13:30 India Primary Articles WPI ( % y-y) 23-Jan -- --
02/04/2010 13:30 India Fuel Power Light WPI (% y-y) 23-Jan - - - -
02/01/2010 14:00 Indonesia Inflation ( % y-y) JAN 3.5% 2.8%
02/01/2010 14:00 Indonesia Inflation NSA ( % m-m) JAN 0.6% 0.3%
02/01/2010 14:00 Indonesia Core Inflation ( % y-y) JAN -- 4.3%
02/01/2010 14:00 Indonesia Exports ( % y-y) DEC 25.0% 11.3%
02/01/2010 14:00 Indonesia Total Imports (% y-y) DEC 20.0% -2.4%
02/01/2010 14:00 Indonesia Total Trade Balance DEC $2033M $1898M
02-05 FEB Indonesia Danareksa Consumer Confidence JAN -- 89.1
02/04/2010 13:00 Indonesia Bank Indonesia Reference Rate 4-Feb 6.50% 6.50%
04-09 FEB Indonesia Foreign Reserves 31-Jan -- $66.10B
04-09 FEB Indonesia Net Foreign Assets (IDR TIn) JAN - - 585.91T
02/01/2010 12:15 Japan Vehicle Sales (% y-y) JAN -- 36.5%
02/02/2010 06:50 Japan Monetary Base ( % y-y) JAN -- 5.2%
02/02/2010 08:30 Japan Labor Cash Earnings ( % y-y) DEC -- -2.8%
02/05/2010 12:00 Japan Leading Index ClI DECP -- 90.7
02/05/2010 12:00 Japan Coincident Index CI DEC P - - 96
02/01/2010 08:00 Korea Ext Trade - Export ( % y-y) JAN 52.0% 32.8%
02/01/2010 08:00 Korea Ext Trade - Export in US$ Min JAN -- 36010
02/01/2010 08:00 Korea Ext Trade - Imports ( % y-y) JAN 25.9% 23.9%
02/01/2010 08:00 Korea Ext Trade - Import in US$ Min JAN -- 32920
02/01/2010 08:00 Korea Ext Trade - Balance in US$ Min JAN -- 3089
02/01/2010 11:30 Korea Consumer Price Index ( % m-m) JAN 0.5% 0.4%
02/01/2010 11:30 Korea Consumer Price Index ( % y-y) JAN 3.2% 2.8%
02-05 FEB Korea Foreign Exchange Reserve USD JAN - - $269.99B
02/05/2010 16:30 Malaysia Foreign Reserves 29-Jan -- $96.74B
02/05/2010 17:01 Malaysia Exports ( % y-y) DEC -- -3.3%
02/05/2010 17:01 Malaysia Imports (% y-y) DEC -- 2.3%
02/05/2010 17:01 Malaysia Trade Balance DEC - - 8.88B
02/05/2010 08:00 Philippines Consumer Price Index ( % y-y) JAN -- 4.4%
02/05/2010 08:00 Philippines Consumer Price Index NSA ( % m-m) JAN -- 0.6%
02/05/2010 Philippines Foreign Reserves JAN P - - $45.03B
02/02/2010 20:30 Singapore Purchasing Managers Index JAN -- 53.3
02/02/2010 20:30 Singapore Electronics Sector Index JAN -- 52.9
02/01/2010 09:00 Taiwan HSBC Taiwan Manufacturing PMI JAN -- 58.7
02/05/2010 15:00 Taiwan CPI (% y-y) JAN -- -0.21%
02/05/2010 15:00 Taiwan WPI (% y-y) JAN -- 5.55%
02/05/2010 15:20 Taiwan Foreign Exchange Reserves-US$B JAN - - 348.2
02/01/2010 14:00 Thailand Consumer Price Index ( % y-y) JAN 3.90% 3.50%
02/01/2010 14:00 Thailand Consumer Price Index NSA (% m-m) JAN 0.45% -0.10%
02/01/2010 14:00 Thailand Core CPI (% y-y) JAN 0.40% 0.20%
02/04/2010 10:00 Vietnam Domestic Investor Confidence Index JAN -- 113.7
02/04/2010 10:00 Vietnam Foreign Investor Confidence Index JAN - - 127.1

Source: Bloomberg, CNS (F) = CNS Forecast Blue = Key focus
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Key political calendar
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Foreign Limit & Holding (%w-w)

SET50 [ %Foreign Limit--------=--=-------ennx ] e —— % Foreign Holding-------------------nnnnnnnx ]

(2H09) 02-Jan-08 21-May-08 22-Jan-10 28-Jan-10 02-Jan-08 21-May-08 22-Jan-10 28-Jan-10

(SET peak) (Last week) (This week) (SET peak) (Last week) (This week)

1 TTA 49.00 49.00 49.00 49.00 38.64 38.12 28.07 25.98
2 CPF 40.00 40.00 40.00 40.00 28.01 26.27 19.52 19.00
3 QH 40.00 40.00 40.00 40.00 39.50 38.17 31.50 30.81
4 SCIB 25.00 25.00 25.00 25.00 24.87 23.84 21.68 21.42
5 PTTAR 37.00 37.00 37.00 37.00 20.58 13.21 10.92 10.84
6 BAY 47.20 47.20 47.20 47.20 47.20 47.20 47.03 46.71
7 BGH 20.00 20.00 20.00 20.00 11.02 10.82 11.41 11.36
8 KTB 25.00 25.00 25.00 25.00 20.78 20.56 21.08 21.00
9 SCB 45.81 45.81 45.81 45.81 34.91 37.60 35.62 35.50
10 TPC 49.00 49.00 49.00 49.00 4.18 6.01 4.89 4.87
11 AOT 30.00 30.00 30.00 30.00 24.63 23.14 16.54 16.49
12 CPN 30.00 30.00 30.00 30.00 26.57 27.16 25.04 24.97
13 BH 49.00 49.00 49.00 49.00 46.89 44.03 39.78 39.68
14 TCAP 49.00 49.00 49.00 49.00 33.69 41.16 33.14 33.10
15 CPALL 49.00 49.00 49.00 49.00 36.14 34.54 32.16 32.13
16 TSTH 100.00 100.00 100.00 100.00 72.54 76.12 75.21 75.15
17 TUF 44.45 44.45 44.45 44.45 43.77 42.85 41.10 41.09
18 DELTA 100.00 100.00 100.00 100.00 93.26 91.67 88.41 88.39
19 PTTEP 40.00 40.00 40.00 40.00 23.66 24.52 21.23 21.23
20 MAKRO 49.00 49.00 49.00 49.00 33.87 32.43 27.44 27.43
21 BBL 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
22 SCC 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
23 LH 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00
24 BANPU 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00
25 EGCO 44.82 44.82 44.82 44.82 44.82 44.82 44.82 44.82
26 KBANK 48.98 48.98 48.98 48.98 48.98 48.98 48.98 48.98
27 DTAC 49.00 49.00 49.00 49.00 49.00 49.00 49.00 49.00
28 SCCC 25.00 25.00 49.00 49.00 16.05 16.05 49.00 49.00
29 ESSO n.a. 100.00 100.00 100.00 n.a. 77.25 73.46 73.47
30 MINT 39.00 39.00 39.00 39.00 23.84 24.01 28.52 28.52
31 GLOW 100.00 100.00 100.00 100.00 49.44 49.36 43.56 43.58
32 HANA 100.00 100.00 100.00 100.00 73.48 74.07 72.85 72.88
33 BIGC 49.00 49.00 49.00 49.00 49.00 48.72 48.80 48.82
34 BEC 49.00 49.00 49.00 49.00 30.90 31.60 32.02 32.04
35 PSL 49.00 49.00 49.00 49.00 45.10 46.75 44.43 44.53
36 TMB 49.00 50.36 50.36 50.36 43.18 47.74 42.42 42.52
37 TOP 40.00 40.00 40.00 40.00 29.99 22.26 16.45 16.50
38 IRPC 49.00 49.00 49.00 49.00 9.77 7.82 10.45 10.48
39 ADVANC 48.30 48.30 48.30 48.30 46.38 45.24 41.41 41.56
40 KSL 40.00 40.00 40.00 40.00 13.15 10.33 6.52 6.54
41 RATCH 25.00 25.00 25.00 25.00 14.69 14.59 11.36 11.40
42 PS 40.00 40.00 40.00 40.00 9.21 10.86 7.66 7.69
43 PTTCH 24.00 24.00 24.00 24.00 14.67 14.49 12.89 12.96
44 TRUE 49.00 49.00 49.00 49.00 40.37 34.22 11.80 11.87
45 MCOT 15.00 15.00 15.00 15.00 3.93 4.40 3.93 3.96
46 PTT 30.00 30.00 30.00 30.00 20.45 19.83 15.67 15.79
a7 BECL 49.00 49.00 49.00 49.00 34.61 28.45 22.56 22.86
48 THAI 30.00 30.00 30.00 30.00 14.78 13.80 9.45 9.58
49 TTW n.a. n.a. 49.00 49.00 n.a. n.a. 10.33 10.65
50 BCP 10.00 10.00 20.00 20.00 5.90 4.74 4.42 4.86

71 SETSmart
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aqﬂé’mﬁmﬁuqmmumsﬂuﬁw 1 e s uNn (25 - 29 ANF1AN 2553)

22 1.A. 10 29 %.A. 10 Azuuilas (am) wAeuunilad (%) Sector Performance

ATRBAAINY 714.10 696.55 -17.55 -2.46 Negative
nIzBUAzIRgMINUN 401.52 69.04 110.15 27.43 Outperform SET
tsznune 5,730.46 728.32 139.84 2.44 )
anaiiuaziadnmm 507.83 5,285.73 6.89 1.36

23l EEIUAILATITA UM 341.61 106.58 2.79 0.82

vasltluniiGon 15.81 511.67 0.09 0.57

AT 278.41 14.82 -3.06 -1.10

FouazRIRNA 35.78 6,080.89 -0.46 129

DI TUAZLATEINY 5,358.04 119.84 -72.31 -1.35

N 546.39 15,090.04 -9.13 -1.67

Foms 72.90 514.72 -1.62 222

BIBEUR 258.07 611.58 -5.84 -2.26

Taqriaasng 5,781.73 71.28 -137.15 -2.37
ﬂ"ISYiENL“?]Iﬂ'JLLﬂ:g%Y]%'m'ﬁ 220.28 252.23 -5.31 -2.41

Tusudiinnsafing 626.70 1,831.61 -15.12 2.41

Wit 6,234.21 35.32 -153.32 -2.46 Neutral
ngdﬁuLLazﬁ’lﬁ'ﬁ%ﬂIﬂﬂ 15,620.71 616.62 -530.67 -3.40

mMsunng 754.07 86.43 -25.75 -3.41

73NIMIANBAS 124.10 5,870.30 -4.26 -3.43

YuFIUazRIFANT 89.64 537.26 -3.21 -3.58

Hunuusznanning 641.93 344.40 -25.31 -3.94

UITIA U 1,929.54 15.90 -97.93 -5.08

aRITTUNINE 112.80 275.35 -6.22 -5.51

Lﬂ%adﬁauﬂnﬂ%ﬂdﬁlﬂi 73.72 74.78 -4.68 -6.35

PIM RN 81.23 214.97 -6.45 -7.94 VL
Wilaaus 16.70 5,644.58 -1.88 -11.26 Underperform SET

4

rsdaelutag 1 FUAAARILNT (25 - 29 NNTIAN 2553)

UN da (@1ULN) 28 (RAIULN) 599

g0ty UnudusEM dnawmu Wy @ondiu dndusEv dnaau dnaavu
Tudlszina wannswg  snatseina sradan ludstinAa wannswe  AedszwA sssias

25 u.q. 1,250 3,294 3,543 10,154 3,006 3,056 3,345 8,834 18,240

26 u.9. 1,060 2,718 4,323 10,160 650 3,256 6,044 8,310 18,261

27 u.9. 1,248 2,507 3,661 9,464 1,690 2,782 4,188 8,220 16,881

28 u.9. 914 2,080 3,499 8,888 1,349 2,442 3,601 7,989 15,382

29 u.9. 1,042 2,392 4,161 8,262 1,161 2,329 5,297 7,069 15,857
U 5,514 12,991 19,187 46,928 7,857 13,865 22,475 40,423 84,620

U (%) 6.52% 15.35% 22.67% 55.46% 9.29% 16.38% 26.56% 47.77% 100.00%
q‘nE -2,343.38 -873.66 -3,287.73 6,504.79
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SET Index Performance

Set Index ludiansivisinuan Ususa

mamwevmu 713.89 qm uaz Ususa [ | ya@hmssﬁamw Fwunn) —= auiama (39)
mamm‘vmu 682.17 qm naullad
696.55 am maumnﬂﬂmunﬂuﬂsum 71410
AANY 17.55 9 W3R -2.46% 710.39
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689.72
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J 1824038 1826116 16,880.53 538158  15856.71
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g5Us1a9uluddevinieinuun (25 - 29 unsiau 2553)

Product/Title Highlights EPS(THB) Fair Price

Previous Current Previous Current Previous Current

MAJOR  CU: Blockbusters to fuel 4Q09F net profit ﬂ%uuuaﬁ']ﬁuﬁﬁmﬁu%mﬂu 11.00 UW/U (SOTP) UFuAuuziinglu BUY 25 January 0.31 0.39 Neutral Buy 8.50 11.00
ﬂ@mnﬂszqmwaumi'ﬂquqmmmﬁuLﬁu‘lﬁmﬂ'wqmn'lumm 4Q09
Aannlagns 140 Aunnluen 4Q09F (+227% y-y, +2% g-q)
Usutlszannnainlaguadl 2009-11F i 19-26%
VO CU : Hold for high dividend yield of 8-9% 1l5uann Buy iflu Neutral uazansainvungag 3.4% iiaa 18.65 Um 25 January 2.14 2.07 Buy Neutral 19.30 18.65
magUnuia mﬁmL*Tw'u%y‘u’lumﬁﬁmemﬁ@ﬁﬂﬁmmﬁqmﬁmvmﬁa'lu
seFUm
Aanlsgng 313 Srunmlu 4Q09F (+134%y-y, -31%q-q)
sudszanmunisninleqna TVO T 10-11F asanninidntien 3.4% uaz 0.4%
ADVANC  CU : Focus on high dividend yield Aanlagalu 4Q09 r-zzag_“i«?{ 3.86 WUATULIN - 8% G-qf L6l +819% y-y 26 January 5.40 5.40 Buy Buy 115.00 115.00
Fuwaliuardlunnslfidnng roaming fulAsadng 3G 1a¢ TOT
mirﬁﬂﬁul@ﬁ'mma‘u?ms@u%umﬁu uwalifunisaeu 3G
Wi BUY fisnanitivang 115 um
HMPRO  CU : 4Q09F NP may surprise on the upside ALt BUY fisnanitinvaned 2010F # 5.10 STaVTa7N 26 January 0.32 0.32 Buy Buy 5.10 5.10
sss T 2010F Fuualduiuln 5% auan
1 EBITDA \fisawadmiunisaenagnan
AR 2HO9F DPS “71' 0.06 1M Anly DPS %x‘iﬂ 2009F“71I 1.06 UM
AR Nlagisdae 4Q09F A1t 383 FIULMN (+12% y-y, +49% q-q)
IRPC CU : Expect disappointing 4Q09F NP AIATLLZTIN NEUTRAL wsi1l5u 2010F TP %ul,‘flu 5.0um 26 January 0.43 0.43 Neutral Neutral 4.20 5.00
AR 19qNE 4Q09F AzaanuURANIITI 662 Fruum
pstlszannuniarinlagyistl 2010F 7 8.5 Wuduum
BuiAuntilasanis Big Transformation
SCB CU : 2010-11F NP forecasts revised up 1 2009 fladndinsumedanslaa nelddngRiAsegia 27 January 6.82 6.90 Buy Buy 101.00  103.00
Net profit for 3Q08 to decline by 14% y-y and 22% g-q
praameludl 2010 agfinrnuddalunisgnauide SME :eidn
unaliirinlsqviatl 2010F anladu
AYALUZYN BUY

Sector Energy - PTTAR-IRPC Potential step to strong positioning ~ A2M8AN5a189n13Arusanaziiliganuudaunseaes Merged Company 28 January - - Bullish Bullish - -
ARz 1438 Acquisition wazA1A PTTAR aziduunusindnga IRPC
YA 2010F TP 924 Merged Company
ﬂ@ﬂﬂﬁizﬂ&ﬁu LLﬂtﬂ'J’]NL?QI?_I\i
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g5Us1a9uluddevinieinuun (25 - 29 unsiau 2553)

Stock Product/Title Highlights Date EPS(THB) Rating Fair Price

Py
=

ERAWAN  EP: The worst is over Revpar fiin@uiluafausnsiaus 4Q07 axdaeanuat1avugns i 4Q09F 28 January 0.04 0.04 Buy Buy 3.06 3.06
A lagnaaasatuly 101 Suunlull 2010F
AIAILLEIN BUY uazassa1itinvangd 3.06 uw/ju (DCF)

PTTEP ER : Disappointing 4Q09 NP as expected i"]ﬂﬁﬂuﬁﬂﬁ‘zﬁﬂ% 4.65 Wuaw. 1w 4Q09 (-12% a-q, -32% y-y) 29 January 11.05 11.06 Buy Buy 180.00 180.00
7 2009 Lﬂuﬂ*?'imﬁmmmﬁﬂ”l,mw% (22.2 FWUEULN AAAS 47% y-y)
marlegraludast] 2010-14F iBulalusnaniaie 16% siedl
ASALLLIN BUY (TP 180 Unn); § catalysts nandusa1u

Special Issue - Nomura Road show aguisziiudnAtyanneau Nomura ASEAN Corporate Day fidaallsuay 28 January
&09n9 35Ud19TUR 18-21 WnNTIAN 2510

Economic Alert Thailand : Economic story in Dec-09 - Very good 29 January
SU : Fund flow Insight Inflows continue in EM (Including APxJ) 25 January
SN : Model portfolio monitors Model portfolio update 25 January
Weekly Commodity update Strict measures to threaten commodity prices 26 January

CU = Company Update ; EP = Earning Preview; ER = Earning Result; FL = First Look; SU = Strategy Update; SN = Strategy Note ; WC = Weekly Commodity
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CNS's Coverage Fair Price and Recommendation

Stocks Price (Bt) Fair Price Upside Rating Market Concensus Remark
(29/1/10) (Bt) (Downside) Rating Fair Price (Bt)
1 ADVANC 83.00 115.00 38.55% BUY BUY 104.43
2 AH 8.70 7.90 (9.20%) NEUTRAL BUY 8.90
3 AOT 39.00 48.00 23.08% BUY BUY 43.64
4 AP 4.90 7.20 46.94% NEUTRAL BUY 7.35
5 ASP 1.49 U.R. n.a. U.R. BUY 2.13
6 BANPU 528.00 651.00 23.30% NEUTRAL BUY 612.11
7 BAY 19.50 27.00 38.44% BUY BUY 23.12
8 BBL 113.00 142.00 25.66% BUY BUY 144.24
9 BEC 24.00 27.00 12.50% BUY BUY 24.91
10 BECL 20.10 26.00 29.35% BUY BUY 22.67
11 BGH 23.90 31.00 29.71% BUY BUY 30.63
12 BH 28.50 32.00 12.28% BUY BUY 32.51
13 BIGC 41.00 54.00 31.71% BUY BUY 48.24
14 BLS 10.10 U.R. n.a. U.R. BUY 13.12
15 CCET 3.04 3.18 4.45% REDUCE REDUCE 3.59
16 CENTEL 3.90 4.90 25.64% BUY BUY 5.37
17 CK 5.25 6.00 14.29% BUY BUY 7.06
18 CPALL 23.00 25.30 10.00% BUY BUY 24.56
19 CPF 11.50 10.20 (11.28%) NEUTRAL BUY 12.86
20 CPN 18.80 27.20 44.68% BUY BUY 26.78
21 DCC 30.75 25.70 (16.42%) BUY BUY 32.92
22 DELTA 17.50 18.70 6.86% NEUTRAL BUY 22.02
23 DTAC 32.25 48.00 48.84% BUY BUY 44.36
24 ERAWAN 2.34 3.06 30.74% BUY
25 FORTH 2.90 2.60 (10.34%) REDUCE REDUCE #N/A N/A
26 GFPT 40.75 43.50 6.75% BUY BUY 42.25
27 HANA 21.00 25.15 19.77% BUY BUY 25.17
28 HMPRO 4.12 5.10 23.79% BUY BUY 4.92
29 IRPC 4.36 5.00 14.68% NEUTRAL BUY 4.71 Change in number
30 ITD 2.74 3.60 31.39% NEUTRAL REDUCE 3.62
31 KBANK 82.50 95.00 15.15% BUY BUY 101.10
32 KCE 5.25 7.40 40.97% BUY BUY 7.46
33 KEST 10.20 U.R. n.a. U.R. REDUCE 14.06
34 KGI 1.11 U.R. n.a. U.R. REDUCE 1.69
35 KH 5.10 5.50 7.84% NEUTRAL BUY 6.10
36 KK 24.10 26.00 7.87% NEUTRAL BUY 28.46
37 KSL 14.40 11.90 (17.36%) REDUCE BUY 15.83
38 KTB 9.60 11.50 19.79% BUY BUY 11.09 Change in rec.&number
39 LH 5.45 7.77 42.57% BUY BUY 7.37
40 LPN 6.60 7.80 18.18% BUY BUY 8.25
41 LST 3.28 3.80 15.94% NEUTRAL NEUTRAL 4.09
42  MAJOR 8.70 11.00 26.44% BUY BUY 9.33 Change in rec.&number
43 MAKRO 87.00 80.00 (8.05%) NEUTRAL BUY 89.26
44 MCS 4.28 5.00 16.82% BUY BUY 4.99
45 MCOT 22.80 25.00 9.65% NEUTRAL BUY 26.60
46 MINT 10.80 13.40 24.07% BUY BUY 13.60
47 PHATRA 15.30 U.R. n.a. U.R. BUY 19.73
48 PS 16.20 16.10 (0.62%) NEUTRAL BUY 19.04
49 PSL 18.80 21.30 13.30% NEUTRAL NEUTRAL 19.87
50 PTT 223.00 338.00 51.57% BUY BUY 299.16
51 PTTAR 24.60 30.90 25.60% BUY BUY 29.37
52 PTTCH 84.75 72.30 (14.69%) NEUTRAL BUY 81.00
53 PTTEP 132.00 180.00 36.36% BUY BUY 172.54
54 QH 2.22 2.90 30.63% NEUTRAL BUY 3.10
55 ROBINS 10.30 11.90 15.53% NEUTRAL BUY 11.22
56 SAT 12.20 14.90 22.13% BUY BUY 15.31
57 SCB 79.75 103.00 29.15% BUY BUY 100.54 Change in number
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CNS's Coverage Fair Price and Recommendation

Stocks Price (Bt) Fair Price Upside Rating Market Concensus Remark
(29/1/10) (Bt) (Downside) Rating Fair Price (Bt)
58 SCC 218.00 U.R. n.a. U.R. BUY 250.61
59 SCcCC 222.00 U.R. n.a. U.R. BUY 252.30
60 SCiB 30.75 22.50 (26.82%) REDUCE NEUTRAL 26.60
61 SIRI 4.36 4.11 (5.73%) NEUTRAL REDUCE 4.74
62 SPALI 6.00 7.00 16.67% BUY BUY 7.62
63 SSI 1.12 1.56 39.17% BUY BUY 1.42
64 STA 26.00 21.80 (16.15%) NEUTRAL REDUCE 17.66
65 STANLY 114.00 140.00 22.81% BUY BUY 134.26
66 STEC 5.30 7.70 45.28% BUY BUY 7.14
67 SVI 1.98 2.08 4.81% NEUTRAL BUY 2.58
68 SYNEX 2.50 2.30 (8.14%) BUY
69 TCAP 19.40 20.00 3.07% NEUTRAL BUY 23.94
70 THAI 17.70 22.00 24.29% BUY BUY 22.55
71 THCOM 6.75 8.60 27.41% NEUTRAL BUY 10.23
72 TISCO 22.00 27.00 22.73% NEUTRAL BUY 28.45
73 TMB 1.27 1.70 34.00% BUY REDUCE 1.25
74 TOP 40.75 52.00 27.61% BUY BUY 53.20
75 TRUE 2.94 2.70 (8.16%) REDUCE REDUCE 3.26
76 TSC 7.00 6.70 (4.29%) NEUTRAL NEUTRAL 7.29
77 TSTH 1.81 2.60 43.65% BUY BUY 2.45
78 TTA 26.50 35.00 32.08% BUY BUY 32.22
79 TTCL 6.60 8.00 21.21% NEUTRAL
80 TUF 33.00 37.80 14.54% BUY BUY 36.05
81 TVO 16.90 18.65 10.34% NEUTRAL BUY 20.23 Change in rec.&number
82 UVAN 79.50 73.33 (7.76%) REDUCE BUY 90.35
83 ZMICO 1.76 U.R. n.a. U.R. REDUCE #N/A N/A

Note: KH’s post dividend payment stands at THB9.60/share.
SCC, SCCC, Finance sector target price 2009F
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WEEKLY REPORT Research Division - Capital Nomura Securities

SET Calendar

JANUARY 2010 (AS OF29/01/2010)

C) = Common stock NC) = New Common Stock P) = Preferred stock SD) = Stock Dividend W) = Warrant PD) = Dividend Payment Date
MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY
1 2
XD - TTL@1.00 XR - ASCON (10:1@3.00) SGF-W?2 - Last day trade XE - SGF-W2 (1W:1C@1.00) BLAND-W!1 - Delisted from SET
NEWLISTING -LVT-W2 Inform Converting - SSE-W1 (Last) NEWSHARE - EVER, PTTCH NEWSHARE - KEST, TISCO
Inform Converting - METRO-WA
3 4 5 6 7 8 9
XR - CAWOW (1C:1.34NC@0.45), XW - CEN (4C:1W@0.00) XD - STEEL@0.20 XR - TFI (3.55C:1INC@1.00) PD - LTX@1.25
PLE (1C:INC@1)
Inform Converting - TLUXE-W1 (Last) NEWSHARE - DEMCO, EASON, MINT, SPORTINEWSHARE - IRPC, SCB, TICON NEWSHARE - TCC
Subscription period - CGS TVO, UMS
CEN - Change in par value
NEWSHARE - SSE
10 11 12 13 14 15 16
Inform Converting - SGF-W2 (Last), Inform Converting - CSC-P XD - AMATA@0.10 SSE-W1 - Delisted from SET PD - STEEL@0.20
TICON-W?2 (Last) TICON-W?2 - Last day trade XE - TICON-W2 (1W:1: 1.05281C@8.597) Inform Converting - D1, DELTA-W2,
NEWLISTING -GEN-W2 NEWLISTING -PTT13CB FOCUS-W1, RS-W1
NEWSHARE - PF NEWSHARE - GEN, TRT, VIBHA NEWSHARE - MEDIAS, SPPT NEWSHARE - BLAND, CFRESH
MEDIAS - Change in Sector
17 18 19 20 21 22 23
Subscription period - ASCON TLUXE-W1 - Delisted from SET NEWSHARE - CPICO (SP) XD - MGE@1.00 Subscription period - CAWOW
PD - AMATA@0.10
UV-W1 - Last day trade XE - UV-W1 (1W:1.03899C@2.406) NEWSHARE - TISCO Inform Converting - UV-W1 (Last)
NEWSHARE - SALEE
24 25 26 27 28 29 30
AMATA (20/1) XD@0.10 (Jan - Sep 09) Pay 28/01/10 PTTE13CB (21/11) NEWLISTING (SET) 16,156,300 Units, IPO price @1.98 term 19 Jan-26 Nov 10
ASCON (5/1) XR - 30,001,250 Shares (10:1@3.00) Sub (25-29/01/10) ex ratio: 20DW:1C@271.70, Exercised only on the Maturity Date
BLAND (22/1) NEWSHARE BLAND-W1 12,011 Shares, 1:1@1.80) RS-W1 (22/1) Inform Converting 22-28/01/10 (1W:1C@1.80)
CAWOW (11/1) XR - 402,000,899 Shares (1:1.34@0.45) Sub (29/01/10-4/02/10) SALEE (25/1) NEWSHARE (ESOP 2,340,119 Shares, 1W:1.0953C@1.644)
CEN (12/1) XW 125,000,000 Units, 4C:1W@0.00, CEN-W2: term 3 years, ex ratio: 1W:1C@2.20 SCB (13/1) NEWSHARE Preferred share 132,951 Shares, 1:1@0.00)
ex date: every 3 months SGF-W2 (7/1) XE - (1W:1C@1.00), SP sign on 7/01/10 - 2/02/10, Delisted 3/02/10
CEN (11/1) Charge in par value from 5 Baht to 1 Baht SGF-W2 (18/1) Inform Converting (Last) 18/01-1/02/10 (1W:1C@1.00)
CFRESH (22/1) NEWSHARE ESOP-W 17,522,000 Shares, 1:1@3.00) SPORT (12/1) NEWSHARE ESOP-W2 376,000 Shares, 1: 1@2)
CPICO (SP) (27/1) NEWSHARE Debtors Group No.1 150,000,000 Shares, @0.10) SPORT (12/1) NEWSHARE ESOP-W3 23,966 Shares, 1: 1@2)
CSC-P (19/1) Inform Converting 19-27/01/10 (1P:1C@0.00) SPPT (21/1) NEWSHARE ESOP-W 748,080 Shares, 1: 1@2.13)
D1-W1 (22/1) Inform Converting 22-28/01/10 (1W:1.1C@1.00) SSE (11/1) NEWSHARE (SSE-W1 3,995,000 Shares, 1:1@1.00)
DELTA-W2 (22/1) Inform Converting 22-28/01/10 (1W:1.168C@1.00) SSE-W1 (5/1) Inform Converting (Last) 5-19/01/10 (1W:1C@1.00)
DEMCO (12/1) NEWSHARE DEMCO-W1 119,940 Shares, 1:1.185@3.796) STEEL (13/1) XD@0.20 Pay 22/01/10
EASON (12/1) NEWSHARE EASON-W1 3,422,100 Shares, 1:1@1.00) TCC (14/1) NEWSHARE (TCC-W1 10,300 Shares, 1:1@1.00)
EVER (6/1) NEWSHARE (Shareholder 1,083 Shares, 1:1@1.00) TFI (14/1) XR - 300,000,000 Shares (3.55:1@1.00) Sub (1-5/02/10)
FOCUS-W1 (22/1) Inform Converting 22-28/01/10 (1W:1C@3.00) TICON-W2 (16/1) Inform Converting (Last) 16-/01-14/02/10 (1W:1.05281C@8.597)
GEN-W2 (19/1) NEWLISTING 140,768,648 Units, term 2 years, ex ratio: 1W:1C@1.00, ex date: every 6 month) TICON-W2 (20/1) XE - (1W:1.05281C@8.597), SP sign on 20/01/10 - 15/02/10, Delisted 16/02/10
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WEEKLY REPORT
GEN (19/1) NEWSHARE (Shareholder 422,306,699 Shares, 1:1@0.50)
IRPC (13/1) NEWSHARE IRPC-WA 67,648,800 Shares, 1: 1@2.88)
IRPC (13/1) NEWSHARE IRPC-WB 3,463,200 Shares, 1: 1@2.88)
KEST (7/1) NEWSHARE (ESOP-W 118,300 Shares, 1:1@7.00)
LVT-W2 (4/1) NEWLISTING (MAI) 160,935,245 Units, term 2 years, ex ratio: 1W:1C@1.50, ex date: every 3 month)
MEDIAS (21/1) NEWSHARE Private Placement 699,288,374 Shares, @5.00)
MEDIAS (21/1) Charge in Sector from Media & Publishing to Property Development
METRO-WA (6/1) Inform Converting 6-22/01/10 (1W:1C@2.975)
MGE (28/1) XD@1.00 (Jan - Dec 09) Pay 12/02/10
MINT (12/1) NEWSHARE ESOT-W2 563,200 Shares, 1: 1.12645@2.645)
MINT (12/1) NEWSHARE ESOT-WS5 59,400 Shares, 1: 1@7.65)
PF (18/1) NEWSHARE (PF-W2 2,500 Shares, 1W:1C@0.01)
PLE (11/1) XR - 546,148,856 Shares (1C:1INC@1.00) Sub (1-5/02/10)
PTTCH (6/1) NEWSHARE (ESOP 6,000 Shares, 1W:1C@66.50)

SET Calendar PN 5-2

Research Division - Capital Nomura Securities
TICON (13/1) NEWSHARE TICON-W2 336,899 Shares, 1: 1.05281@8.567)
TICON (13/1) NEWSHARE TICON-W4 4,933 Shares, 1: 1@8.00)
TISCO (7/1) NEWSHARE (TISCO-B 9,208 Shares, 1:1@0.00)
TISCO (28/1) NEWSHARE (Preferred share 463,000 Shares, 1:1@0.00)
TLUXE-W1 (11/1) Inform Converting (Last) 10-24/01/10 (1W:1C@1.50)
TMB (13/1) NEWSHARE Preferred share 3,600 Shares, 1:1@0.00)
TRT(19/1) NEWSHARE Shareholder 33,536,758 Shares, 1:1@3.00)
TRT(19/1) NEWSHARE ESOP-W 2,256,820 Shares, 1:1@3.00)
TTL (4/1) XD@1.00 (Oct 08 - Sep 09) Pay 10/02/10
TVO (12/1) NEWSHARE TVO-W?2 4,524,703 Shares, 1: 1@8.90)
TVO (12/1) NEWSHARE TVO-W2 71,000 Shares, 1: 1@8.90)
UV-W1 (26/1) XE - (1W:1.03899C@2.406), SP sign on 26/01/09 - 19/02/10, Delisted 20/02/10
UMS (12/1) NEWSHARE UMS-W1 8,558 Shares, 1:1:1.007@8.44)
VIBHA (19/1) NEWSHARE ESOP-W 980,800 Shares, 1:1@1.20)
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SET Calendar

FEBRUARY 2010 (AS OF 29/01/2010)

C) = Common stock NC) = New Common Stock P) = Preferred stock SD) = Stock Dividend = Warrant PD) = Dividend Payment Date
MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY
Subscription period - PLE, SUPER, TFI NEWSHARE - HTECH XR - CK (7C:INC@5.34) XD - TAPAC@0.14, TTA@0.54 XW - GJS (7.9405C:1W @0.03)
Inform Converting - BH-P XD - VAYU1@0.35
1 2 3 4 5 6
XD - LUXF@0.3277 Inform Converting - TCAP-P PD - AOT@0.42, TTL@1.00 XD - METCO@5.00, PTTEP@1.20 PD - MGE@1.00

XD - PTL@0.345

Inform Converting - DEMCO-W?2 PD - VAYU1@0.35

14 15 16 17 18 19 20
Subscription period - CK PD - METCO@5.00, TR@1.00, TTA@0.54 DEMCO-W1 - Last day trade PD - LUXF@0.3277
XE - DEMCO-W1 (1W:1.185C@3.796)

PD - PTL@0.345

21 22 23 24 25 26 27

28

BH-P (1/2) Inform Converting 1-28/02/10 (1P:1C@0.00)

CK (3/2) XR - 206,573,167 Shares (7:1@5.34) Sub (22-26/02/10)

DEMCO-W1 (26/2) XE - (1W:1.185C@3.796), SP sign on 26/02/09 - 25/03/10, Delisted 26/03/10

DEMCO-W?2 (15/2) Inform Converting 15/02-8 /03/10 (1W:1C@2.60)

GJS (5/2) XW 5,000,000,000 Units, 7.9405C:1W@0.03, Sub (3-9/3/10); GJS-W2: term 7 years, ex ratio: 1W:3C@0.25
ex date: every 6 months (Jun/Dec)

HTECH (2/2) NEWSHARE Private placement 20,000,000 Shares, @2.50)

LUXF (8/02) XD@0.3277 (Jul - Dec 09) Pay 26/02/10

METCO (11/02) XD@5.00 (Oct 08 - Sep 09) Pay 23/02/10

PTL (9/02) XD@0.345 (Apr - Dec 09) Pay 22/02/10

PTTEP (11/02) XD@1.20 (Jul - Dec 09) Pay 9/04/10

TAPAC (4/02) XD@0.14 (May - Oct 09) Pay 15/03/10

TCAP-P (9/2) Inform Converting 9-12/02/10 (1P:1C@0.00)

TTA (4/02) XD@0.54 (Oct 08 - Sep 09) Pay 23/02/10

VAYUL (3/02) XD@0.35 (Jul - Dec 09) Pay 19/02/10
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WEEKLY REPORT Research Division - Capital Nomura Securities

Warrant Monitor

Warrant As of date : 28/01/2010 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 1.24 0.62 1:1.0000 1.00 31-Mar-10 14-Feb-12 Last trading day of Mar, Jun, Sep, Dec 129.87 0.34 31% 2.00
AIM-W1 0.12 0.05 1:1.0000 0.20 31-Mar-10 17-Sep-12 Last trading day of Mar, Jun, Sep, Dec 1,399.73 0.04 108% 2.40
AIT-W1 24.70 8.50 1:1.0000 16.50 31-Mar-10  30-Sep-12 Last trading day of Mar, Jun, Sep, Dec 6.00 9.64 1% 2.91
AMC-W1 1.95 0.62 1:1.0000 3.00 31-Mar-10 07-Mar-14 Last trading day Mar, Sep 39.98 0.00 86% 3.15
APC-W2 0.60 0.32 1:1.0000 1.00 31-Mar-10 05-Sep-10 Last trading day of Mar, Jun, Sep, Dec 133.46 0.04 120% 1.88
ASCON-W1 3.92 0.29 1:1.0000 4.39 31-Mar-10  07-Aug-10 Last trading day of Mar, Jun, Sep, Dec 102.30 0.21 19% 13.52
BCP-W1 14.10 3.34 1:1.0000 18.00 31-Mar-10 14-May-11 Last trading day of Mar, Jun, Sep, Dec 69.03 0.08 51% 4.22
BLAND-W2 0.51 0.12 1:1.0000 1.30 31-Mar-10 02-May-13 Last trading day of Mar, Jun, Sep, Dec 6,885.99 0.03 178% 4.25
BLISS-W1 0.06 0.02 1:1.0000 0.80 31-Mar-10 17-Jul-12 Last trading day of Mar, Jun, Sep, Dec 690.00 0.00 1267% 3.00
CCET-W2 2.96 1.79 1:1.0000 1.00 29-Sep-10  28-Sep-10 29 Sep 08/ 29 Sep 09/ 29 Sep 10 144.28 1.90 -6% 1.65
CEN-W1 2.16 0.08 1:5.0000 8.00 31-Mar-10  05-May-10 Last trading day of Mar, Jun, Sep, Dec 24.97 0.00 289% 135.00
CIG-W1 2.42 3.52 1:2.0956 1.43 31-Mar-10 17-Jun-10 Last trading day of Mar, Jun, Sep, Dec 81.45 1.61 264% 1.44
CSP-W1 2.02 0.34 1:1.0000 3.90 31-May-10 29-Nov-13 Last trading day May, Nov 125.00 0.04 110% 5.94
CWT-W1 2.58 0.74 1:1.0000 6.00 30-Dec-10 30-Jan-12 Last trading day Dec 22.49 0.43 161% 3.49
D1-W1 0.41 0.24 1:1.0000 1.00 26-Feb-10 26-Oct-11 Last trading day every month 192.93 0.12 202% 1.71
DELTA-W2 17.20 15.50 1:1.1680 1.00 30-Apr-10 19-Dec-10 Last trading day of Jan, Apr, Jul, Oct 0.00320 18.94 11% 1.30
DEMCO-W1 4.82 0.91 1:1.1850 3.80 31-Mar-10 25-Mar-10 Last trading day of Mar, Jun, Sep, Dec 86.42 1.28 1% 6.28
DEMCO-W2 4.82 2.06 1:1.0000 2.60 09-Mar-10 09-Jun-10 9 Mar 10/ 6 June 10 43.51 2.24 -3% 2.34
EASON-W1 1.92 0.89 1:1.0000 1.00 30-Jun-10 26-Apr-11 30th of Jun, Dec 82.63 0.69 -2% 2.16
EMC-W2 1.21 0.40 1:1.0000 2.00 31-Mar-10 24-Aug-11 Last trading day of Mar, Jun, Sep, Dec 137.83 0.00 98% 3.03
ESTAR-W1 0.33 0.10 1:1.0000 0.42 31-Mar-10 29-Dec-11 Last trading day of Mar, Jun, Sep, Dec 700.19 0.03 58% 3.30
ESTAR-W2 0.33 0.05 1:1.0000 1.00 31-Mar-10 29-Dec-11 Last trading day of Mar, Jun, Sep, Dec 1,253.37 0.00 218% 6.60
FOCUS-W1 2.00 0.65 1:1.0000 3.00 30-Apr-10 15-Jun-14 Last trading day of Jan, Apr, Jul, Oct 62.50 0.47 83% 3.08
GBX-W1 1.48 0.67 1:1.0000 1.00 26-Feb-10  31-Aug-11 Last trading day of Feb, May, Aug, Nov 354.99 0.49 13% 221
GEN-w1 0.37 0.05 1:1.0000 2.25 31-Mar-10  30-Sep-10 30th of Mar, Sep 238.36 0.00 522% 7.40
GEN-W2 0.37 0.11 1:1.0000 1.00 30-Jun-10 24-Dec-11 Last trading day of Jun, Dec 140.77 0.06 200% 3.36
GJS-W1 0.17 0.04 1:1.0000 3.16 31-Mar-10 31-Oct-11 Last trading day of Mar, Jun, Sep, Dec 3,233.88 0.00 1782% 4.25
GL-W1 27.75 2.40 1:1.0000 23.00 31-Mar-10 30-Dec-11 Last trading day of Mar, Jun, Sep, Dec 22.13 15.47 -8% 11.56
IEC-W1 0.03 0.01 1:1.0000 0.04 31-Mar-10 18-Jun-14 Last trading day of Mar, Jun, Sep, Dec 9,061.20 0.03 67% 3.00
IRCP-W1 2.88 0.06 1:1.0000 10.00 30-Jun-10 31-Mar-10 Last trading day of Jun, Dec 27.28 0.00 249% 48.00
KK-W4 24.00 5.30 1:1.0000 19.53 30-Mar-10 18-Jan-11 30th of Mar, Jun, Sep, Dec 111.33 4.03 3% 453
KMC-W1 0.54 0.01 1:1.0000 10.00 01-Mar-10  12-May-10 1th of Mar, Jun, Sep, Dec 831.55 0.00 1754% 54.00
LIVE-W1 0.09 0.03 1:1.0000 0.20 31-Mar-10 21-Jan-14 Last trading day of Mar, Jun, Sep, Dec 2,299.78 0.01 156% 3.00
LVT-W2 2.10 0.73 1:1.0000 1.50 31-Mar-10 10-Dec-11 Last trading day of Mar, Jun, Sep, Dec 160.94 0.68 6% 2.88
MATCH-W2 1.54 0.56 1:1.0000 1.40 31-Mar-10 29-May-14 Last trading day of Mar, Jun, Sep, Dec 103.43 0.98 27% 2.75
MFEC-W1 4.94 1.81 1:1.0110 2.97 28-Feb-10 23-Sep-10 Last trading day of Feb, Aug 31.25 2.02 -3% 2.76
MILL-W1 6.65 1.11 1:1.0000 5.00 30-Jun-12 24-Feb-14 Last trading day of Jun, Dec 114.60 2.72 -8% 5.99
MME-W1 0.87 0.04 1:1.0000 4.00 30-Mar-10 26-Jun-10 30th of Mar, Jun, Sep, Dec 124.97 0.00 364% 21.75
NEP-W1 0.36 0.05 1:1.0000 0.50 15-Mar-10  15-Sep-10 15th of Mar, Jun, Sep, Dec 1,437.62 0.01 53% 7.20
NNCL-W1 1.22 0.27 1:1.0000 1.00 30-Mar-10  30-Sep-10 30th of Mar, Jun, Sep, Dec 325.77 0.26 4% 4,52
PF-W2 3.54 7.85 1:1.0000 0.01 30-Jun-10 06-Nov-12 Last trading day of Jun, Dec 8.87 3.53 122% 0.45
PICNI-W1 0.21 0.29 1:2.3335 2.57 31-Mar-10 11-Nov-10 Last trading day of Mar, Jun, Sep, Dec 6.81 0.00 1446% 1.69
PR124-W1 1.08 0.68 1:1.0000 0.20 26-Feb-10 16-Nov-12 Last trading day of Feb, May, Aug, Nov 225.00 0.93 -19% 1.59
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Warrant Monitor

Warrant As of date : 28/01/2010 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)
ROJNA-W2 9.00 5.00 1:1.0000 4.00 26-Feb-10 30-Jul-14 Last trading day of Feb, May, Aug, Nov 296.86 4.73 0% 1.80
RS-W1 2.00 0.70 1:1.0000 1.80 31-May-10 14-Jan-11 Last trading day of Jan, May 175.00 0.35 25% 2.86
SALEE-W1 2.80 0.70 1:1.0953 411 31-May-10  30-Nov-11 Last trading day of May, Nov 59.95 0.16 74% 4.38
SAM-W1 0.78 0.45 1:1.0000 1.00 30-Jun-10 12-Nov-12 Last trading day of Jun, Dec 212.42 0.11 86% 1.73
SECC-W1 0.22 0.08 1:1.0000 3.00 31-Mar-10  17-May-10 Last trading day of Mar, Jun, Sep, Dec 99.99 0.02 1300% 2.75
SGF-W2 0.26 0.08 1:1.0000 1.00 26-Feb-10  02-Feb-10 Last trading day of Feb, May, Aug, Nov 247.91 #N/A 315% 3.25
SINGHA-W 0.53 0.19 1:1.0000 6.00 31-May-10 28-Nov-14 Last trading day of May, Nov 112.00 0.00 1068% 2.79
SMM-W1 0.75 0.31 1:1.0000 1.25 31-Mar-10 03-Feb-12 Last trading day of Mar, Jun, Sep, Dec 120.00 0.01 108% 2.42
SPORT-W2 3.36 0.91 1:1.0688 5.15 31-Mar-10 10-Jun-11 Last trading day of Mar, Jun, Sep, Dec 82.85 0.00 82% 3.95
SPORT-W3 3.36 1.62 1:1.0000 2.00 31-Mar-10 21-Apr-15 Last trading day of Mar, Jun, Sep, Dec 44.88 1.31 8% 2.07
SPPT-W1 2.84 0.62 1:1.0000 3.75 31-Mar-10 07-May-11 Last trading day of Mar, Jun, Sep, Dec 62.50 0.19 54% 4.58
SST-W1 4.80 0.64 1:1.0000 8.00 30-Dec-10 21-Jan-12 Last trading day of Dec 30.25 0.31 80% 7.50
STAR-W 1.28 0.50 1:1.0000 2.30 31-Mar-10 31-May-12 Last trading day of Mar, Jun, Sep, Dec 34.00 0.16 119% 2.56
STPI-W1 13.00 10.30 1:1.1300 3.09 31-May-10 06-May-13 Last trading day of May, Nov 14.27 10.83 13% 1.43
SVI-W2 1.93 0.95 1:1.0000 1.00 15-Apr-10 14-Dec-10 15th of Jan, Apr, Jul, Oct 275.92 0.81 1% 2.03
TCC-W1 1.08 0.71 1:1.0000 1.00 30-Jun-10 30-Oct-14 Last trading day of Jun 323.02 0.29 58% 1.52
TFD-W1 0.84 0.33 1:1.0000 1.00 31-Mar-10 31-Mar-13 Last trading day of Mar, Jun, Sep, Dec 122.40 0.11 58% 2.55
TICON-W2 8.70 0.32 1:1.0528 8.60 31-Mar-10  15-Feb-10 Last trading day of Mar, Jun, Sep, Dec 12.35 0.20 3% 28.62
TICON-W3 8.70 0.59 1:1.0000 20.00 31-Mar-10 31-Jan-14 Last trading day of Mar, Jun, Sep, Dec 219.35 0.02 137% 14.75
TICON-W4 8.70 2.02 1:1.0000 8.00 31-Mar-10 20-May-11 Last trading day of Mar, Jun, Sep, Dec 107.89 1.17 15% 4.31
TIES-W1 0.36 0.17 1:1.0000 1.20 31-Mar-10 07-Jun-12 Last trading day of Mar, Jun, Sep, Dec 117.37 0.06 281% 212
TKS-W1 0.27 0.03 1:1.0000 0.50 31-Mar-10  08-Sep-10 Last trading day of Mar, Jun, Sep, Dec 620.00 0.00 96% 9.00
TRT-W1 6.00 2.76 1:1.0000 3.00 30-Jun-10 27-May-11 Last trading day of Jun, Dec 34.01 3.06 -4% 2.17
TSTH-W1 1.80 0.43 1:1.0000 2.10 31-Mar-10 01-Dec-12 Last trading day of Mar, Jun, Sep, Dec 1,083.28 0.23 41% 419
TSTH-W2 1.80 0.09 1:1.0000 6.11 31-Mar-10 01-Dec-12 Last trading day of Mar, Jun, Sep, Dec 1,520.76 0.00 244% 20.00
TUCC-W1 1.24 0.65 1:1.0000 1.50 31-May-10 13-May-11 Last trading day of May, Nov 88.05 0.06 73% 1.91
TVO-W2 16.80 7.30 1:1.0000 8.90 31-Mar-10 18-May-12 Last trading day of Mar, Jun, Sep, Dec 103.77 7.13 -4% 2.30
TVO-W3 16.80 7.35 1:1.0000 8.90 31-Mar-10 18-May-12 Last trading day of Mar, Jun, Sep, Dec 8.54 8.10 -3% 2.29
UKEM-W1 0.63 0.48 1:1.0000 0.50 30-Jun-10 04-Nov-14 Last trading day of Jun, Dec 165.00 0.19 56% 1.31
UMS-W1 19.00 10.00 1:1.0070 8.44 31-Mar-10 05-Nov-10 Last trading day of Mar, Jun, Sep, Dec 58.07 10.73 -3% 1.91
UNIQ-W1 7.00 2.04 1:1.0000 1.00 31-Mar-11 07-Jan-12 Last trading day of Mar, Jun, Sep, Dec 156.25 4.82 -57% 3.43
UvV-wi 2.14 0.01 1:1.0390 2.41 31-Mar-10  19-Feb-10  Last trading day of Mar, Jun, Sep, Dec 169.70 0.02 13% 222.34

Warrant Expiring in 2010

SGF-W2 : SP & XE Sign 7 Jan - 2 Feb 10 (Inform converting (Last) 18 Jan - 1 Feb 10 /1:1 @1.00)
TICON-W2 : SP & XE Sign 20 Jan - 15 Feb 10 (Inform converting (Last) 16 Jan - 14 Feb 10 /1: 1.05281 @8.597)
UV-W1 : SP & XE Sign 26 Jan - 19 Feb 10 (Inform converting (Last) 29 Jan - 18 Feb 10 /1:1.03899 @2.406)
DEMCO-W1 : SP & XE Sign 26 Feb - 25 Mar 10 (Inform converting (Last) 4-24 Mar 10 /1:1.185 @3.796)
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