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Report Summary of November 2009 (Check it what you miss)

Product/Title

LH CU : 2009-11F earnings and TP revised up
PTT CU : Expect a weakening 3Q09F net profit
PTTEP CU : Montara on fire and impact to PTTEP

KBANK CU : 2010F targets look challenging but possible

AOT CU : Improving trend in FY10F

PTTEP CU : Long-term value not burned

THCOM  CU : 3Q09 1anunfiiniiatnainsenistliuge

BANPU CU : Organic growth to boost value
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AsAuuzTi BUY daesnaiug il 10F ‘V] 7.77 unsiatii
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EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

2 November 0.36 0.39 Buy Buy 7.48 777

2 November 21.02 26.23 Buy Buy 345.00 345.00
2 November 12.58 12.58 Buy Buy 193.00 193.00
3 November 7.10 7.10 Buy Buy 95.00 95.00
4 November 1.75 1.20 Neutral Buy 49.00 48.00
5 November 12.58 10.48 Buy Buy 193.00 186.00
12 November 0.07 -0.03 Neutral Neutral 8.60 8.60

13 November 43.91 58,31 Neutral Buy 445.00 445.00
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

IRPC CU : Resilient earnings prospect AIATLLZTIN NEUTRAL 16 November 0.43 0.43 Neutral Neutral 4.20 4.20

'
s

Usunlsqviatl 2009F 31 26% ann spread Masaddaninan
nadvlnresinled 2010-11F snanmeafreyadfianazandldae
1A99n19 Big Transformation Lflu potential upside ﬁiﬂﬂﬂ“ﬁ"muﬁﬁ
HANA CU : Revise up fair price on good outlook AYALULTIN Buy Lm:ﬂ%mﬂmLﬂwmﬂ%ummﬁu 9% \{lu 25.15 um 17 November 2.31 2.52 Buy Buy 23.10 25.15
nnlsgnalu 3Q09 (+18%y-y +36%q-q) 49n91AT0 19% ez ilsranisfies
A1e Norm profit 11 4Q09F €l UN$a7 563 ENULN AAAILA 5%q-q
Usutszanaunnst] 09-11F Suannifisl 16% 9% uas 4% ANANEU
HMPRO  CU : Improving earnings growth profile Usuifissuusindu BUY sipdimanelwsinneds DCF mﬁl‘ 5.10 U™ 18 November 0.31 0.32 Neutral Buy 4.20 5.10
Usualszanniniainlaguadl 2010-11F T 2-4%
ANAAUAN house brand AnLflu 19% wasaapunanielud 2014F
AR DPS agjft 0.06 1wl 2HOSF Aniflu dividend yield T 2009F 7 25%
GFPT CU : Upgrade to Buy on sustainable demand suRnuuzsiaan Neutral i Buy Ususanudimsang®u 69% Wk 4375 1M 19 November 4.29 7.25 Neutral Buy 25.73 43.50
gaamnssxlidsesnzedingazdaniulnlull 10F
AALEAINERLIRANNREANAINSHARLAZ NS TENEFa T snnsdeaanTi
Usutlszannunnst] 09-11F Fusanifis 80% 69% uae 66% AHSAL
PTTAR CU : To withstand the trough period AIAULZYIN NEUTRAL UuazAs 2010F TP ‘17‘1| 27 U 19 November 3.37 3.37 Neutral Neutral 27.00 27.00
dsuanrinlsung wazinlegntl 2009F a4
Asmainngl 2010F uaztlszinnunisrinlegnsl 2010F
A GRM 71 2010F U5usnaan y-y WazAA spread PX uiundendn BZ
tlywanuanaiinansznusia PTTAR Aeudnstias
MAJOR CU : See some growth but not enough ﬂi“ugwhﬁugml,ﬁu%mﬂy 8.50 U/ (SOTP) wnziin NEUTRAL 20 November 0.19 0.31 Reduce  Neutral 6.80 8.50
ANAEIAATNEFANNEUAFINNA 13% uil 2010F
LLﬁQmmunmu‘lﬁmwmwxéﬁy\luﬁq wsidelsenmeumidaasandtnan
Ususzanmunnainlaquatl 2009-10F s 74% uaz 63%
PTT CU : Robust L-T earnings growth prospects AIALLZN BUY; NasAnaninnisian lslueuanudauns 20 November  26.23 24.62 Buy Buy 345.00  338.00
Usurinlsgual 2009-10F &4 8% uaz 6%; 15U 2010F TP aaillu 338 um
wualgunnle 4Q09F ANRAzEaUFIAY g-g WANWER y-y
TATINTAUNARALVTN AU
afaﬂmwn”ﬂmummﬁﬁ&m@ﬂﬂmm@;qqm LAZNFANAUMT LN WA LITIN
BLA CU : Good time to buy value stock Solid ground for take off 23 November 1.20 1.20 Buy Buy 21.41 21.41
SlslueupniAvuinegnaiung
penidemtuaziuiiadaaduayuserilell 2010-11F
CNS mﬁmuzﬁw%@%wg@ﬁqﬁuﬁm 21.410m
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

CPALL CU : Solid margin improvement Ysudaduuesingy BUY sapnudiwsnglusidl 2010F @gﬁi 25.30 LN 24 November 1.04 1.26 Neutral Buy 21.90 25.30
Usudanlszanninisinlagu? (susam) ¥ 2000-14F T 18-21%
idaminfinandunaiiladenisndllfiuenendniosfaims
Aanlagnasansensia g-q T 4Q09F

MCOT CU : Brighter outlook for TV business ﬂi”u:ﬂamﬁugnmﬁu%mﬂu 25.00 UM/ ASATLUETN NEUTRAL 24 November 1.86 2.07 Neural Neutral ~ 20.50 25.00
meldanninaienideilunlindivlngs (UR) (UR)
AadngFuHus uiaaNnaInnIsdaRang X
d5utlszanmunisninlsqust 2009-10F R 14% WAz 1% AadndL

KK CU : Close to peaking out ﬂ%u:whﬁujwuﬂ 2010F sidy; mﬁmugﬁw NEUTRAL 25 November 2.96 3.53 Neutral  Neutral  22.00 26.00
Usutlszanninnatnlsquiat 2009-11F s 16-25%
Aanlagnsll 2010-11F Huualiiudausaas
FAusanasudsanluszaznas

SYNEX CU : manannaleitl 2010 ﬁuﬁqmmmﬁ:@ﬁq 15uAuuzTngue Bluyyl,muﬁm'\mLﬂﬁuuﬂﬂ‘%ummﬁu 15% 11w 230 um 25 November 0.20 0.33 Reduce Buy 1.35 2.30
nnlagalu 3Q09 xAW 161% y-y 21%4-q INTIZEAATNLLAZNNFAUNNT
Usunlszannunnsfinlsgnat 09-11F Tusanidisl 16% 15% 13% muansv
flasiaslimaudAnyiuiBmsgnutinisAuazAudinsna

BEC CU : Promising future ahead ﬂ%mwmﬁugmﬁuﬁwﬂu 27 UN/Hfu UsudnAnuusindy BUY 26 November 1.39 1.46 Neutral Buy 25.00 27.00
WaRulasnineiu BEC TuiRey n.a. 09 WRUIA 7% y-y, 8% m-m
mmﬁ‘[@mmﬁuLﬁ'u'a”m’]m‘[mumﬁmﬂpwmmwﬁwm
Usunlszanminarinlaquiatl 2010F Wi 4.6%

TUF CU : Maintain positive view on rising demand AaUUTn Buy u,a:Lﬁmwmlﬂwmﬂﬁummﬁu 16% Ll 37.80 UM 27 November 325 3.78 Buy Buy 32.49 37.80
nnlsgnlu 3Q09 qa@mﬂuﬂs:d’ﬁmscﬁuaum%u 12%y-y Wa¥ 7%a-q
sudlszannunisninlegnal 09-11F Fuannifia 20% 16% uaz 15% ANARL
ARuLmMUAzsIAUnANansznusasiativvsgaes TUR

%

PR124-W1 ludnAtyusssBninazseduansiny 27 November
KH EP : 3Q09F NP likely to be on target mﬂﬁﬂﬁ‘zgwmu 3QO09F ﬂfﬁ 188 A1ULN (+8% y-y wa 11% g-q) 3 November 0.46 0.46 Neutral Neutral 5.50 5.50

fanudssanarsameaedileauluszuu UC anas
PIRTUTIN NEUTRAL iazaaiinvanenada DCF 7 5.50 um/fu
SIRI EP : Expect 3Q09F NP improve 17%qg-q mmﬁﬁ"l,szgm% 3Q09F *7‘; 452 §1ULN AAAY 11.5%y-y LLEI'L'WIN 17%9-q 3 November 1.03 1.03 Reduce Neutral 4.1 4.11
mﬂi:mmﬁﬂiqwﬁ%ﬂﬁ 1,374 1w i 50.3%y-y
UfuAuuziingly NEUTRAL ﬂ\ii"]ﬂ’]ﬁuﬁﬁuﬂ 10F 1 4.11 umstadu
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

CENTEL EP : Net loss likely in 3Q09F mmmammwuam 55 §1un’li 3Q09F 5 November 0.30 0.30 Buy Buy 4.90 4.90
winsiiiulnges SSS dauue usANNFALAINE I QSR ATy 3Q09F
uuzti BUY riausarilsifusialu 4Q0oF Ml vangati 4.90 Ly

MINT EP : 3Q09F NP likely to fall y-y and g-q AR l3qviBTa9 3Q09F §114914 176 KIULN(-53% y-y UAE -24% G-q) 5 November 0.45 0.45 Buy Buy 13.40 13.40
meldanlsusuiigeusauaznaiuin S fianasdeuasiaselfom
AIRTUTi BUY Tisaidimang 13.40 uamisfu

BLS ER : Better but not enough 3Q09 ﬂ’]yl,i‘mlﬁ 76.67 &uUm L‘WJJ‘]Ju 241.70%y-y Waz 16.31%Q9-q 2 November 0.76 0.76 Reduce Under 6.62 U.R.
m”l,ilmLm'aumumnﬂ?‘mmmm'amﬂmnmmm LLEW’]’]@T’]WWHTII%‘”L‘]JLLWJ
mumLLu”m@mwmwﬂmﬂN
ﬂ"J’]NL'ﬁEN 'ﬂ“N’]’Q']ﬂNﬂﬂT”VIUVIi‘uLLN [ﬂ'ﬂﬁi‘ﬂ’ﬂ’ﬂ’mﬂ']ﬂmlxi'ilu“/l i‘uLLi‘\ﬂuﬂ
2010-11F 'ﬂ’]ﬂﬂ’]i‘l.mif;lllﬂ"J’WSJ‘Wi‘ﬂQJi“]_ILﬂmLﬂﬁ“ﬂ

STANLY ER : 2QFY09 results beyond our forecast i"]?_lxi’mﬂ’ﬂ,i‘ﬂ"/lﬁ 2QFY09 ‘VI 209 AULMN mnmmm 2 November 12.73 12.73 Buy Buy 140.00 140.00
ﬂ’]VLTﬂVIﬁﬁ]'N 6 Lﬂ’ﬂuLLi‘ﬂﬂﬂLﬂu 44% °1I'FJ\1‘VN‘]J ﬂ\iﬂi‘wﬂ’]mﬂ’]ﬂﬂﬂ
mmuuwuﬁ BUY Tﬂﬂﬂ\ii"]ﬂ’]‘wuﬁ’]uﬂ FY10F°V] 140 mwm'avm

ZMICO ER : Better but not enough 3Q09 ﬂ’]yl,i‘mlﬁ 17.67 871U waﬂmnﬂmmnmﬂumii y-y WARARY 71%0-q 2 November -0.03 0.05 Reduce Under 0.67 UR
mLLu“umm“mNﬂ:‘uﬂN

review

review
m'mmm @”N’W’mNﬂﬂi‘“‘V]‘LIVIﬁ‘uLLNﬁ]'ﬂﬁi‘ﬂ’ﬁ’ﬂ’]ﬂﬂ’]iLL‘il\i‘ilu‘Vl i‘uLLi‘\ﬂuﬂ
2010-11F ’ﬂ’]ﬂﬂ’]TLMSﬂNﬂ’J’m‘Wj‘ﬂuﬁ“].ll,ﬂmﬂiﬂ
ASP ER : Improving momentum priced in 3Q09 finlsqns 172.898uum wananaayuiluninle y-y usianas 17.97% 5 November 0.13 0.10 Reduce Under 1.19 UR.
a9 y review

MladifeurtuanBinunsteneiniime usmamausuiiluds
dauAuuztitegszinaliulg
PRI @Nmmnm@m”wumumq mﬁm@mnmﬂmmuw quuss Tl
2010-11F anmswanAuniasiuillaes
IRPC ER : 3Q09 NP in line with our forecast seuninlegnd 3Q09 71 2.3 Wuaw. IndiAearnn (5% g-q, 7 y-y) 6 November 0.43 0.43 Neutral  Neutral ~ 4.20 4.20
Suualifunfdusnleqvat 2000F
AIAUUELN NEUTRAL
LPN ER : 3Q09 results beat market forecast ﬂﬂi‘@ﬂﬁ‘ﬁqx’i 3Q09 1829 LPN mrmm LAY consensus AA 6 November 0.98 0.98 Neutral Buy 7.80 7.80
m”l,mwﬁme 399 AuuM mmu 9.3%y-y wsiams 1.5%a-q
UsuAuuziiniu BUY mmmwuﬁmﬂ 10F 71 7.80 umsau
TOP ER : 3Q09 net profit in line i’]m’]uﬂﬂi‘zﬁﬂﬁ 3Q09 'Vl 1.98 WuaL. (-68% aq-q, LLqum y-y) 6 November 5.83 5.83 Buy Buy 52.00 52.00
Astszannunsinleqnatl 2000F
AIRIULEI BUY uaz 2010F TP 71 52 uam/dfu
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) i Fair Price

Previous Current Previous Current Previous Current

ADVANC  ER: Better-than-expected 3Q09 NP fnlsgnddas 3Q09 'agj‘ﬁ' 4.18 WU UL (-0.3% q-q WAT -7.7% y-y) 9 November 5.23 5.23 Buy Buy 120.00 120.00
aggzndnanisiudszannunist 2009-11F uaz nstlszifiugantiu
AYATLUZYN BUY LLﬁﬁﬁQ’mLa‘ﬂ\inﬂﬂ'l’m@l"]"ﬁ’lluﬂ’liﬂiwmﬂ 3G

KCE ER : NP in 3Q09 was 20% above preview m”l,mm 124 §11u1m 143Q09 @Nm'] prewew 1/1 103 A1UUM 'ﬂﬂ 20% 9 November 0.22 0.22 Reduce U.R. 1.78 1.78
Fuualdunlfudsznmniannlegnatl 09-11F muﬂaw 100-200 AULN
NLLuQI‘HNﬂT‘UﬂWLLuwuﬂ uazsATmang] 10F Fuanniin

MAKRO ER : 3Q09 NP in line with our forecast flsUnAlu 3Q09 'ail“/l 386 A1ULM (-1% y-y WA +34% g-q) 9 November 5.72 5.72 Neutral Neutral 80.00 80.00
GPM ‘VImeum@nmunﬂiﬂnm‘lmmu‘[m q-q
AIANLLEIN NEUTRAL uazananifimsned 2010F # 80 LW/

MINT ER : 3Q09 normalized profit in line ﬁﬂi"éﬁﬂ%ﬂﬂ 3Q09 @gj‘?i 152 §1uun (-60% y-y WAL -34% g-q) 9 November 0.45 0.45 Buy Buy 13.40 13.40
seldaingsiales usnflanaauay SSS Midaumdaanieneldly 3Q09
AeRuLzi BUY Tnesandinsanetl 2010F agil 13.40/4u

QH ER: 3Q089 results in-line with our forecast ’;"m\i’luﬁ’ﬂi‘zw% 3Q09 @Pmﬂé”mﬁ'ﬂﬁw’\ Az Consensus ANA 9 November 0.26 0.26 Buy Neutral 2.90 2.90
Aslszn1iN19inlagnEial] 2000F b
UFuAuuziin NEUTRAL A951ALgU 2.90umsatiu

CCET ER : NP in 3Q09 was below preview fnlegn? 444 §ruumlu 3Q09 (-31%y-y -3%a-q) UAZANNGn preview 10 November 0.40 0.40 Reduce  Reduce 3.18 3.18
FuwaliutFurszanunianalsgnst 09F asannimsdnides
A9 Reduce wazmAiinvuneA@n 3.18 um (Rawlvane 8 win)

CPN ER : 3Q09 NP was lower than expected A lsUnAga9 3Q09 4119 550 AL (-4% y-y wae +2% g-q) 10 November 1.20 1.20 Buy Buy 27.20 27.20
GPM 424 3Q09 gausnangnsnisdniilasenslusisn
PIRIUETI BUY Tisaidimang 27.20 umsfu

PS ER : 3Q09 results in line PS mmmﬁﬂmw%ﬁw 3Q09'17i 651 811U ﬂﬂﬂﬂﬁmﬁuﬁmm 10 November 1.46 1.46 Neutral Neutral 16.10 16.10
mmm”lmmm‘[mml,muluma 4Q09F mﬂsymmminﬂmmﬁ 09F
AIATLLZTIN NEUTRAL mmﬂmwumuw 16.10 Lnsiadu

PTTAR ER: 3Q09 NP in line with expectation i’]m’]uﬂﬂi‘zﬁﬂﬁ 1.71 Wuduum T 3Q09 AuRIA 10 November 3.37 3.37 Neutral Neutral 27.00 27.00
flstingid] 2009F flpnmidasfiazgnufuanlszanunisas
AsAuLETin NEUTRAL sz 2010F TP 7 27 1

BANPU  ER:3Q09 NP beat the street forecast e legnd 3.8 Wuduuam Tu 3Q09 (+22% y-y, -4% g-q) 11 November ~ 43.91 43.91 Neutral ~ Neutral 44500  445.00
Uszanmunnarinlstl 2000F Suualiiugnilfvdu
sencdiuiniunsenaly Upside Risk siannlsuaz TP 299 BANPU

GFPT ER : Net profit in 3Q09 beat preview ﬂ’ﬂ,i‘m}ﬁ 413 ruumlu 3Q09 (- 1%y-y +117%Q9- q)mnm Prewew 25% 11 November 4.29 4.29 Neutral U.R. 25.73 25.33
m”l,m'ﬂﬁlu 9M09 gendnilszanninns 09 mmﬂmﬂiummmﬂu
@ﬂlmmqwmiwumumLLquLmvmmqm&lmmmu
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

KGlI ER : Improving momentum priced in 3Q09 m”l,mm 107.65681ULM W@nmﬂ‘u’lmwumunﬂi vy, Wwule 53.67% g-q 11 November 0.05 0.06 Reduce Under 0.41 UR
flaReurtuanBunanisaeseindiain usimagAuiuFliludn
douAuuztiegszudneliulge
A @:mmﬂN@ni:muﬁ';umqﬁi@qaﬁ@mnmimﬁﬁuﬁ quusslul 2010-
11F annaiAsenANnFanil auad

LH ER : 3Q09 results match our forecast LH Tﬂﬂdﬁuﬂﬂiﬂmﬁ 1, 159 LM a'ﬂmﬂ@mﬂummmm 11 November 0.39 0.39 Buy Buy 7.7 7.7
AgLley mmmiﬂﬂmmmﬂ 09F L‘]]‘LALMJJW 3,869 AU (+12. 9%y-y)

AYATLUZYN BUY LL@“’?”]F’V]WHE’\‘LW] 7.77 uvsiati

PTT ER : 3Q09 NP in line with the street ’;"m\i’luﬁ’ﬂi‘zw% 1.7 uﬁuau. 1w 3Q09 (-5% y-y, -15% g-q) In&iAaean 11 November 26.23 26.23 Buy Buy 345.00 345.00
agszwineaniumsuiuaninleqnsl 2009-10F
ASAILLLTIN BUY

PTTCH ER : No surprise on 3Q09 NP ’;"m\i’luﬁ’ﬂi‘zw% 2.82 Wud1uum Tu 3Q09 (+32% g-q, -43% y-y) 11 November 8.92 8.92 Neutral Neutral 72.30 72.30
Aaualiiunnls 4Q09F azanas g-g AINNNIMARA3T84 spread
flywanumns a1aiflu downside risk sianinlsl 2010F

SPALI ER: 3Q09 results up y-y, meets forecast SPALI mmwuﬁﬂmw?ﬁw 3Q09 mmﬂﬁmﬁuﬁw'}mm 11 November 1.16 1.16 Buy Buy 7.00 7.00
mﬂivmmminﬂmwﬁﬂ 2009F LTULRN
ASAILLLTIN BUY mmﬂmwuﬁﬁuﬂ 10F 1 7.00 umsieu

BECL ER : 3Q09 net profit in line mvl,ﬁ‘zﬁ‘v}ﬁ 482 Aun i 3Q09 (+53% y-Y, 2% g-q) ANNAA 12 November 217 217 Buy Buy 26.00 26.00
Mlsqraaan 4Qo9F Huuslinanasananlddnedenugs
AALLZIN BUY Lm:mmm*ﬁuﬂm 26 L/4U (SOTP)

BLA ER: Maintain forecast 3Q09 finlsgns 214.238uuwm Anladule 22%y-y usanas 8% g-q 12 November 1.14 1.20 UR. Buy 18.60 21.41
Anlsdudeuindu 1,003 &uum Anwdlu 80% a8t 2009F
pstlszanaunnand uay ALz e ﬁqmﬁmﬁuﬁmﬂ 2010F 21.41 U
TuHasEMINNIAATILEN 0.15 U (Unayn 27 We1.09)

SAT ER : 3Q09 NP rose g-g, met our forecast SAT sz lsgnidne 3Q09 71 97.2 & IndiAesiuiiang 12 November 1.49 1.49 Buy Buy 14.90 14.90
AsAAnlsgnsT 09F LrwRs ‘Emammm‘tifﬂ“‘immmﬂu 4QO9F
AYAILLZTIN BUY Tmﬂmmmwuﬁmw 14.90 LnsiaTiu

AP ER : 3Q09 results lower than expected AP ﬁﬂmum"l,mmmq 3Q09 mm'm\‘il,i’\ uay Consensus 13 November 0.65 0.65 Neutral Buy 7.20 7.20
mﬂizmmm?mhmmmﬂmmmw 1,694 mumw (+3.0%y-y)
t5uAuuztniu BUY mmmwumuﬂ 10F 7 7.20 umsau

BEC ER : 3Q09 net profit beat street ﬂ’ﬂ,i‘zg‘inﬁ 752 dnuunli 3Q09 (+2% y-y, +26% g-q) AndnAm 13 November 1.39 1.39 Neutral Neutral 25.00 25.00
FuwaliuFudszunaunnannlsdntl 2009-10F
am EPS lalldFunansznumanan A lddnedusnnuilifisdn

review
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

UVAN ER : Net profit in 3Q09 was below preview ﬁﬂsqvﬁ 141 d1uunlu 3Q09 (-73%y-y -23%9-q) LL@:@i’md’l preview 7% 13 November 8.63 8.63 Neutral Reduce 73.33 73.33
HuwalintFudsvanniniainlegnit 09-10F asanniax
anAuzidu Reduce an Neutral faasnanitinuang 73.33 uam

BGH ER : 3Q09 beat expectations flsquisgng 3Q09 affi 569 F1ULN (+59% y-y, +95% g-q) 16 November 1.34 1.34 Buy Buy 31.00 31.00
MlsgndlaFunasain GPM ﬁLﬁuﬁuLLaxmﬁqaﬁ@ﬁamm
AsRuLzi BUY TnefluunMhnlfuifialszannuniainlagail 2000F

BIGC ER : 3Q09 NP was below expectations ﬁﬂi"éﬁﬂ%‘ﬁw 3Q09 ANUIU 478 KAWL (-15% y-y kaz -19% g-q) 16 November 3.55 3.55 Buy Buy 54.00 54.00
maiinln SSS Aigenuenasusnlsdas 3Q09
AN BUY uazsnantimang® 54.00 1

CPALL ER : 3Q09 NP beat expectations ﬁﬂi"éﬁﬂ%hﬂﬂi’)ﬂ‘ﬁ% 3Q09 AU 1,416 AL (+68 y-y Az +15% y-y) 16 November 1.04 1.04 Neutral Under 21.90 U.R.
griafutazaanTedaudaundslugas 3Q09
funalisudszanninistu

LST ER : NP in 3Q09 was below preview ﬁ’ﬂi‘qwﬁ 68 #1uun’lu 3Q09 (-12%y-y -54%Qq-q) LL@:G‘%’m'J"] preview 41% 16 November 0.39 0.39 Neutral Neutral 3.33 3.33
RuwaliutFudszanniniainlegnit 09-10F asaniax
anALuziu Reduce an Neutral siagsnanitivang 73.33 uam

MAJOR ER : 3Q09 NP higher-than-expected ﬁﬁvl,ﬁ‘zﬁv}iai 137 &1uu i 3Q09 AndIANAANTIENNTRLAL 16 November 0.19 0.19 Reduce Reduce 6.80 6.80
fnlsun@ 55 druumlusan 3Q09 AndnAraaninlsaastssmian
patlszanunisinlstniAtl 2009-10F uazAsAuLEtin REDUCE

MCOT ER : 3Q09 net profit higher-than-expected ﬁﬂﬁ‘zﬁ‘t’liﬂi 349 §uunlu 3Q09 (+22% y-y, +1% g-q) And1AIn 16 November 1.86 1.86 U.R. Neural 20.50 20.50
HalsznaLNng 4Q09F ﬁLLmTﬁugﬂﬁmﬁuﬁu
agszwinelSudszunnunisninlegnd LLafzuﬂamﬁuﬁmLﬁﬁu

STA ER : NP in 3Q09 better than preview ﬁﬂﬁ‘zﬁ‘t’liﬂi 395 d1uun i 3Q09 (+74%y-y +14%0-q) an'j’] Preview 38% 16 November 2.71 2.71 Neutral U.R. 14.90 14.90
SunNhnulszanaumsinlagnatl 09-11 Fuanida
Taseatregsnaatu wilunlinlfumandiuned 10 Tuanida

TRUE ER : 1amuinisnndnenn 1anuLnFanas g-q uaz y-y 1flu 218 duunlu 3Q09 16 November ~ 0.31 0.31 Reduce  Reduce  2.60 2.60
padszunaunnenalstl 2000F
A9AUL1 REDUCE wazsAidimanedl 2.60 un/ifu

TTCL ER : 3Q09 net profit below consensus ﬁw”l,izgw% 64 a1uumnlu 3Q09 (-51% Y-y, -22% g-q) lﬁl'm'i'w Consensus 16 November 0.78 0.78 Buy Neutral 8.00 8.00
Asszannuinsinlegnst 2009-10F
dFuAtuuziinu NEUTRAL mmmﬁuﬁmﬁ 8.00 LW/¥u

VO ER : Maintain Buy, NP in 3Q09 was in-line nnlagns 456 §1uunlu 3Q09 (-4%y-y -16%a-q) 44n91 Preview 1% 16 November 2.14 2.14 Buy Buy 19.30 19.30
pstlszanainiarinlegyiat 09-11 13ipa
TVO iflumilely TOP PICK 1091 uazAduLZtn Buy (TP 19.30 u1n)

review

(UR) (UR) (UR)
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Report Summary of November 2009 (Check it what you miss)

Product/Title

CENTEL ER : Smaller-than-expected 3Q09 norm. loss

FORTH ER : MlsanBfindu g-g usingssin y-y

THAI

ER: 3Q09 norm. loss higher than expected

SVI ER : NP in 3Q09 was below preview

mewagnadszneunislasuia 3/2009

TTA ER : 4QFY09 NP better-than-expected

Highlights

ANUgNBAUIUNINAINNaTEINganIs R lL 3Q09
muwumﬂmnﬂm‘tmLLT:ILWJ’LuwwmmN@mmumm@ﬂﬂmm 3Q09
fmsnnlsanFiu QSR m“uu udinaiAulnaes SSS aauua

AsUUzn BUY uffanadnisdSuantlszanmnisnnlagnsll 2009F
FORTH i’mmumimm 22 mumwlu”lmm@ 3Q09

Gross margin iy g-q m'mm 9.6% Lmuuumnmmmu‘lﬁmmmwmﬂ
uuztin REDUCE 31 vumsn 15% witasnanitlmang 2.6 un
2107)1UnA 1,299 §111n 1y 3Q09 unndrAn
fapsaadtaziinnlanilienn 4Qo9F .
Fuualdunlfudszuunisnalegmall 2009-10F uazs1AIiugIuanas
flsgng 129 Frunnlu 3Q09 (-37%y-y -7%a-q) uAZANNGN preview
patlszanmunnsiinlagria 09-11F 13iaa

A9 Neutral uazaANNvuneaAdAn 2.08 um (Raluana 6.5 i)

Anlsun@ 143 duum lwaam 4QFY09 Andrana
mlatnill FY09 anas 79% y-y 1flu 1,814 mumw
patlszanunennlalng FY10F Lmem@mwuﬁmw 35 L/ BUY

EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

17 November 0.30 0.30 Buy Buy 4.90 4.90

17 November 0.01 0.18 Reduce Reduce 2.60 2.60

17 November 1.39 1.39 Neutral Neutral 24.00 24.00

(U.R) (UR)

18 November 0.32 0.32 Neutral Neutral 2.08 2.08

18 November

30 November 2.57 2.57 Buy Buy 35.00 35.00

Sector MEDIA & PUBLISHING - 3Q09F earnings for TV to grow

on track

Agro and foods - Expected NP to rise y-y g-g in 3Q09F

MEDIA & PUBLISHING - Ad spending in Oct-09 rebound
by 7% y-y

3 December 2009

An BEC Annlsgns 714 au. T 3QO9F (-3% y-y, +19% q-q) - NEUTRAL
AR MCOT #irnlagwad 321 au. lu 3Q09F (+13% y-y, -7% a-q) - NEUTRAL
A1M MAJOR #irinlsgwa 40 av. lu 3Q09F (-68% y-y, +197% q-q) - REDUCE
ﬁ\iﬁ’]LLuvﬁ’] NEUTRAL n@'u?i"aﬂ

muwunn@mw Bullish way TOP PICK TUF TVO CPF

mmnamumim*nﬁ 3Q09F s 58%y-y 13%0-q WAL CPF 1l New
High

uwliiunlFutlszannunisninlsgnsl 09F 189 GFPT LST STA TUF Fuanidn
Sensitivity m@mmLﬂmmﬂmmn@mmmm commodity i
mslanelasnninude nsimiluien 5.a. 09 Husa 12% y-y, 13% m-m
dauutienaIn1etes 7 naugssay 30.5% uda Unilever s Tarsoun
TsanmeunsTidinGulasnnfiads 59% y-y uaz 9% m-m lwdeu n.a. 09
aqiwmwﬂmﬂgqmLLuwmmimv;u’Lunqmm

2 November - - Neutral Neutral - -

6 November - - Bullish Bullish - -

13 November - - Neutral Neutral - -
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Report Summary of November 2009 (Check it what you miss)

Product/Title Highlights EPS (10F) (THB) Rating Fair Price

Previous Current Previous Current Previous Current

Automotive - Domestic Car Sales on uptrend HaANLInEUA U sTmAReY A.A.. 09 U5y Lﬁu%ufbfq y-y WaT g-q 17 November - - Bullish Bullish - -
naasneudlulszmalutag 10 AaULTn ARad 17.7%y-y
Bnamsmefiuiasnnndaena sl upside vtlsznainnsiat]
\patimin BULLISH A mFungueueus

Banking - Large banks’ loan growth improved in Oct-09 auﬁ’ﬂﬂ@iﬂﬁu’]ﬂﬂﬁ“ﬂu’]mLé‘lﬂLL@;:’;L‘VIQJLﬁuTﬁlIﬂmLﬁiuﬂdﬁﬂ@:ﬂJluLﬁﬂu n.A. 0 23 November - - Bullish Bullish - -
o liAudeiulnanladulugos 400F Wiy
madhsmenidudandiiluaund 2010 @WﬂﬁﬂﬁWﬂd’ﬂdLLUdﬁﬁgd@ﬂ
Astiutin Bullish Tatl BBL, KBANK g SCB gl top picks Tungue

JUBILE  IPO: Glittering performance ﬂi‘:l,ﬁuy‘ﬂﬁ’]‘ﬁugﬁuﬂ 2009 Kne33 PER lémanmanzand 3.50 Lmifu 9 November - 0.43 - Not - 3.59
;jmﬁmmﬁwmmm"'::mﬂi:ﬁuLw*mmﬂimaimﬂ‘lﬁ%@ Jubilee Rate
Aansninnlagnit 2009-2011 fdmsnisiulsade 20% sell
JUB dsznimanailung 0.29 Ln/iu $3m 9MO9

Economic Alert US : ISM (Manufacturing) Oct-09 = 55.7 (Consensus = 53); 3 November
US : Construction Spending (Sep-09) = 0.8%m-m (Consensus = -0.2%)

Economic Alert Nomura : Monthly Business Sentiment Index (Oct-09) = 52.6 4 November
US : Factory orders (Sep-09) = +0.94% m-m (Consensus = 0.8%)

Economic Alert US : FED Survey - Fewer banks tightening lending standards 10 November

Economic Alert UK : BoE November Inflation Report-Cautious Optimism/ The labor market 12 November

appears to be over the worst
China : October data show continued economic expansion

Economic Alert US : Jobless claim (7 Nov week) = 502K (Consensus = 512K) 13 November

Economic Alert Thailand : GDP 3Q09 = -2.8%y-y (Consensus = -3.3%) 23 November

Economic Alert Vietnam : SBV hikes policy rates 100bs; VND devalued and trading brand 26 November
narrowed

Economic Alert UAE : Dubai World 9832n89a1n18915uil 27 November

Economic Focus BoT Press Release - Recession ends 2 November

SU : Fund flow Survey 2 November
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Report Summary of November 2009 (Check it what you miss)

Product/Title

SU:
SU:
SU:

SU

SU:
SU:
SU:
SU:
SU:

SN :

SN

SN :
SN :

Fund flow insight
Earnings revision

MSCI November reshuffle

:Fund flow insight

MSCI review (Nov. 2009)
Fund flow insight
Fund flow insight
Fund flow insight

Fund flow Survey

Santa rally and January effect

: Thai-Cambodia political rift

3Q09 summary and outlook beyond 4Q09

Dubai world effect

Highlights

No panic selling though markets tumbled
Earnings revision turning point
MSCI projection

Broad-based (but not so heavy overall) selling of late

Inflows return around the globe
Fund flow insight - ApxJ sees increased inflows

Outflows ahead of reports of refinancing issues at Dubai world

Santa’s coming to town
No significant impact anticipated
3Q09 summary and outlook beyond 4Q09

Flight to safety

EPS (10F) (THB) Rating

Fair Price

Previous Current Previous Current Previous Current

2 November
9 November
9 November
9 November
12 November
17 November
23 November
30 November

30 November

2 November
6 November
24 November

27 November

Weekly Commodity update

Weekly Commodity update

Weekly Commodity update

Weekly Commodity update

Shift into low beta stocks
US$ depreciation to push commodity price
Continuing US$ depreciation to drive commodity price

Move to low-risk assets

3 November
10 November
17 November

24 November

CU = Company Update ; EP = Earnings Preview ; ER = Earnings Result ; SU = Strategy Update ; SN = Strategy Note ;
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ALUZEINNTAU Lta.,m’mumﬂ‘ummuu..mmsmwu (ﬁ’]ﬁi'ﬂ‘u’iﬂ')Lﬂ‘i’lw‘VWILNZILLW’a‘ENLLE] 28.a.52)
Stook Rating wne mi‘lumuunmsmwummmw w3 széu

Buy anefa mmwuﬁmmmqmmmmm 15% WFANINN9N

Neutral s8I0 Tqmwggngq‘mwmmmmm"l,umu 15% visamndnsannanaluifu 5%

Reduce MHN8fi :1ANUFMAINTITIAINRA 5% FRuNNGa

ANLLUEUINITRINY Lm&:ﬂmuummmﬁﬂLLuxiiﬁmimw U (d NUSLLYALATIERTIELNS e 2 7.6, 52)
Stock Rating vidngiiie n1slfinvsinnnsasmuaestsev wdady 5 syau
Strong Buy ¥sn8fiY $1ATUFILGNINTIAINAIANINNGT 20%

3
Buy “N1809 91ATWUFIUGINI1TIAINAIATEWINS 10-20%
Neutral 121019 $1ANAUTIUEINTNMTBAININTIANRAIA HIAE 10%

Reduce #“uNeInNg ¢ mwuﬂw‘hrdwmmmmmwdm 10-20%
Sell ‘MNW?JLN mm/mmummwmmmmmm 91 20%

ARNAANN (LinRauulas)

Sector ey NgugAAMNIINNLTINAADY)

Sector Rating PRHIN mi‘lﬂmuuﬂmmwummﬂﬂmmm‘vmﬁu uthiflu 3 sdi .

Bullish wixneifi uumu‘lmmiun@mmmunmﬂ,mumLLu“m “Buy” mfamLLuvmLa@ﬂmqumunﬂumnammmunﬁm@ "Buy’

Neutral g uu@iw‘lmy“lunqwqmmunssmimumLLu:m “Neutral” mamLLuzmqu@ﬂmqmuummngu@mmvmswﬂa “Neutral”
Bearish unneins iudauluajlungugnaivnsanldfuAuuri ‘Reduce” vida “Sell” sizaduuziiiadadasivingeingugnamnssuae “Reduce” vida “Sell’
Current wuNgie mﬂuuwuﬂmsmwwﬂmmw n flaqiiu

Previous eI mﬂumuuﬂmsmwummmw reuniinil

Market Prices wianeifig ijmmu ) ﬂ@@quu .

Fair Price wangfiv snpilmanzanmuiladeiiugn

Net Profit usnaifie nnlegnd (§uuan)

EPS uaneiia nnlsgisadiu (um)

EPS Growth wisnafis 8msinspenasiaresinlasetiu (%)

PER waneidis 91A1futlaqiin / inlegnisatiu (i)

P/BV wanaiiia 21ptiuilaqiiu / yadvnetiny@siatiu (wi)

EBITDA wianaiie nnlanewinaenides n Andausian waz Agiaduite (um)

EBITDA Growth #aneifla 8n3n1saensdaved Anlsnauvinaenidy nit A1@ensian uag AR mLNg (%)

EV / EBITDA uanaidl gadniianig / inlsreurinaenides nni Andensian uay Ardinanming (wh)

DPS uxnai Ruilunasetu (um)

Dividend Yield #ungiid §REaReLuN1Le9@uTTUNE (%)

lnansaras AUl A BEuAN NI WRLAY 48R (NUNTL) ("LiTE") mﬂmwﬂmﬂglumﬂmmwmﬂm‘lﬁmﬂmﬁwﬂmwﬁmmuwmmmdqﬁﬁﬂﬁ@miﬁﬂdwﬁmmmﬁﬂﬁ@ me/m@nﬂmm aeialafinin Winladudu uwazlisusesda
mmmumuaummmannmmm@wammnmq LL@ViuimﬂimummmamamauLmu‘nﬂwanmwmﬂmngmmu memmmnmq%ﬂmngmammmm@Lﬂumﬂmqmmqmmﬂumuuﬁlm 15N mimummﬂummiuﬁmmm damy
ANNHLIY LL@VMS@uwmﬂwﬂmﬂ{]"Lumnmmuuu’tﬂ‘lﬂmwnsmlm 15 swmmwwmmmm anen mmwmmmunmu%mwwmqj a1aainizauly mam@ mamwanm‘wﬂwﬂmng'lw,anmmuuu’l,mwnqum fagauazauLiuD
ﬂi'm{]'aﬂ‘luvaﬂmmuuu Nglsvasdasdny auaus mam'lﬂummu’lu mmm m'amwanmwwﬂmng‘lumﬂmi'auuu Lmvm@maﬁwnwaﬁmuLsmLﬂaﬂuuﬂaq‘imﬁummLm‘mmmmwm mmwumﬂ‘nmaﬂwu@'amﬁam'aulums
amulurFeieviaanauanning mwmf;uammﬁlu%mwﬂmﬂglumﬂmm Fnd W a4 s Tamd v mem Anutlas Wnaanudnd m’h}iﬂmﬂg ﬂi’ﬂLNHLLWiﬁ]ﬂ@ﬂﬁ’]ﬁ‘m‘ﬂu ”memﬂumﬂm 1 snw@mlumﬂmm ”memumm@mqmu LU
”meumnmﬂwuqﬁ@mnmwLﬂumimmm NTNANT AR WTRENIRS m@u@uwmummumﬂumnmm lmﬂuuwmm UNIATIZY UNIAE m@lumnm? mﬂmsﬁamws'rmlmmmmmmﬂmﬂﬂnmm wazllflunisnalfifianisdinlaliavie
ANHLRENEILAL3ET mmsmmmmLﬂumm'ﬂmmmﬂumaummmw LLﬂy[?]ﬂ\i‘ﬂ’]\iﬂxiﬂx‘m‘LILI'V]LL@W’Ju‘ﬂlulfﬂﬂ@WTQUU‘L&“II@\?U?H‘V]T@EI‘TJﬂLL"N mimwulum@sn@mamwanmwmﬂwmmmm mumwwmmm‘Lf«mmmmme@ﬂwmumm

naNnFndusazilsznn LLﬂ:ﬂ’Ji‘ﬂﬂiﬂ”]“ﬂ'ﬂ?ﬂﬂﬂlﬂ\‘iﬂi‘ﬂﬂ'ﬂ‘ﬂ‘ﬂﬂﬂﬂﬂV\i‘WEILL@t“IIﬂ%;I‘WﬂuslﬂVILﬂil’J’lIﬂﬁﬂ‘ﬂuﬂ’]i‘ﬁ]mﬂu‘l@ﬂdﬂquiuﬁi‘ﬂ“ﬁﬂﬂi‘ﬂ‘ll’]ﬂﬂﬂﬂﬂi‘wtl
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