Research Division — Capital Nomura Securities

Earnings revision

Tug of war: Risk versus Growth Strategy

Earnings Revision 284 Asia Pacific Ex Japan Lo Na. @lﬁumamaammﬂa%ﬂaaa azm 2.08

910 1.73 Tag@an@uia Earning momentum figusnnluifian ua. da fealuls 4.61 91N 2.5 uaz U p d at e
TanTn 4.4 91n 2.96 dm Earnlngs momeyntum vlﬂ&lﬂilﬂ 2.0 quﬁmnnmau oA. ‘Yl 1.62 (m_l

DWAU 6 mnnumﬂlmﬂaﬂuuﬂaa) munau IT Ssasnsasanaun 1 waanauﬂumiﬂsu Published Date
ﬂi“N']mﬂ']im‘Il%ﬁ\‘laﬂﬂ 7.67 (31N 5.58) iaaaamﬂanau Financial #i 3.53 (@10 2.84) &MU

Uszinalng ﬂa&IaGIﬁ’Wiﬂ‘iiN‘ﬂﬂ’]ﬁ')’]i)“‘i’]tld’]%ﬂ’]liﬁlﬂ')’]ﬂ’]ﬁ Taun NaNaINI MUan uaz 4 February 2010

aam‘m a')%ﬂa&lﬂ&llt%'ﬂ%&li'lEl\‘l'l%ﬂ’lli'ﬂlilﬂ'!'lﬂﬂﬁ 1Gll,l,ﬂ Material, Media ttag Utility

®  Nomura remains bullish on growth and bearish on risk: 3z i (1-2 Lﬂau) @lmwu% mmw Analyst
mwmammﬂmsﬂiummm Risk appetite fianasananudaImItansasfunsndizesen
Wadu e mwummmﬂmmmiaﬂmwmauu,somaammﬁﬂmu mmmiﬂgiﬂamuu Wikij Tirawannarat
mmuamaﬂ as Creditability luﬂau EU flanss @9an9az uwamamsmaammaammﬁﬂa Analyst Registration .No 18251
amavlsﬂmuﬂfﬂaﬂmﬂ(ﬂu@mwu%aul%m mmnmsWummaamvlsm mnwamaamiﬂsw@m 662-287-6774, 0-2638-5774
Lﬂmaﬂﬂﬂmm’ﬂuuwaﬂ’ﬁmmumumao 19 ’lunummamuuﬂmﬂn NUINGIAILFAIDATINNG
duladauiios uwaz Nomura 3Jaa’mﬂulamaﬂﬂ’lumiawwumamwmimuicﬂmvli@ WAy
sanIndnedudai slinsdaluszaugs

Wikij. Tirawannarat@th.nomura.com

® §MSU Earning Revision LlAaw xa. WlJ'J’]ﬂﬂiJS“‘WIﬂ‘l%mL%EIN%']%'J%USH‘H‘WI‘IJSU
ﬂi“‘&l’]mﬂ’]imﬂ’ﬂ‘iﬁﬂﬁ‘ﬁ% (Postive eamings revision) Tgindwanidan 5o, Ransonan
Earning Momentum Index (EMI) ARndwiu 2.08 nideutan 1.73 I@Umawwuﬂu EMI §48@
3 ouAULIN oA Fa9nd (5.51) FealUS (4.61) uaz laniu (4.4) mummwu"l,ml (EMI aam
2.0) asilusudu 6

o nganalulady mmmaammﬂa%ﬂu 1 ‘YINﬂ’liﬂiiJﬂin’lmﬂ’lim%%ﬁdﬁﬂ MG
Financial lag EMI wamﬂu 7.76 Uaz 3.53 MNWAETINAINAUR 558 Waz 2.84 ANNEGL
munquq@mwmmm EMI a@ad léilir Consumer discretionary (nauainaudu 2 aniilu 7)
Energy (31n8uay 6 8931w 9) uaz Telecommunication (£404330UALFAYNE)

® StarMine (Consensus IB/E/S) mmnauama'mnss&maal‘nymws'ma'mmkmmﬂmﬂ
leur nguams ddin waziessy lay CNS wuzihh CPF GFPT TUF HMPRO 91nmarils
4Q09F Tuwalindnieaussilomaddudaiios muﬂammmﬂumwsmumvl,seumn'nﬂ’m
@ur Material, Media waz Utility

Asia earnings momentum index (revision) Thailand earning revision
Earnings momentum index Earnings momentum index
2.5 7 5.0 -
— AP Total —TH
2.0 A 4.0 A
1.5+ 30 -
1.0 1 2.0 -
0.5 A 104
00 T I T T T TTITTTTTITTTT TTTTTCITT TICTTT TITTTTTTTT TICTT TITTCTTTIITTITIICTTTITCTITIITTITIITITIIIITTTTITTIeT 00 a

o M < O N~ (2] O o O d &N N O I 1O n © N~ 0 0o O
8332588838833 833 8385833833835 883
s s = £ & L = L LL L L L = c = 5 5 & £ 35 5 ¢ v 35 5 ¢ o 3
o S5 o o S o o SO o o 3 mo Q_mo Q_mo Q_“u
So~>"<S8So0o~>"<S8S0"~>"<S80" So~",<80~>"<8So0~"<80"

Source: Nomura Source: Nomura

www.cnsrealtime.com



Strategy Update

Capital Nomura Securities

Earning Revision mam‘lumau Ne. wmmﬂﬂswmﬂlumL’ﬁtlmnmuuswmwﬂiuﬂiwmmmim
mvliaﬂﬁ’uu (Positive earmngs revision) NNk Wel. NA17W19N Earning Momentum Index (EMI)
mwwmﬂu 2.084 aniaunaw 1.73 I@m EMI mﬂu 1 IAIUEAIIN FIUWIU U, Vlﬂi‘]J‘]Ji”EJ’IZuﬂ’li
mvliad“nu umﬂm'ﬁnmum.ﬂﬂiuﬂi:mmmimvlﬁa@m)

T‘Iin’]uﬂ’]‘iﬂiuﬂiw&]"l‘Mﬂ’ﬁﬂ’]‘lSU‘ﬂ Laaw 4Ue. ‘YlN"I‘I/LﬁJ"I WU ﬂmwu"lmmamauﬂu 6 mamm@mu
LaL“ﬁULLﬂ“ﬁWﬂVINﬁﬂ%’JuU‘ﬂ ﬂiﬂﬂﬁwNWMﬂTiﬂﬁvliad"D% Iﬂﬂﬂﬂ&m@‘lﬂ’ﬂﬂ'ﬂ,ﬁlﬂ vL(ﬂLLﬂ a4y 5514 L7
Faalus 4. 61 ¥ 1dwin 4. 398 L1 ALasLde 2 413 v Buldle 2.27 i muwmmwmmay 2.084
win laud 1wy 1.212 11 samiaTlie 1.0 1711 I 1.876 111 uazlne 2.003 ¥

Earnings momentum indicators

Jan.10 Country % of cos with % of cos with Revision ratio Previous EMI Change
Rank + ve Revit - ve Revi,t Up/Down Rank PPT (m-m)

Hong Kong 80.5 14.6 5.514 1 (0.88)
2 Singapore 79.3 17.2 4.610 3 2.11
3 Taiwan 75.2 17.1 4.398 2 1.43
4 Malaysia 69 28.6 2.413 4 0.26
5 India 68.3 30 2.277 7 0.71
6 Thailand 60.9 30.4 2.003 6 0.38
7 China 63.6 33.9 1.876 5 0.21
8 Australia 54.8 452 1.212 9 0.29
9 Korea 46.9 46.9 1.000 8 0.00

Total 64.8 31.1 2.084 0.35

Note: StarMine predicted surprise is defined as % of companies with +ve StarMine predicted surprise (F12M) / % of companies with —ve StarMine
predicted surprise (F12M).
Source: I/B/E/S, Thomson Reuters Datastream, StarMine, Nomura International (Hong Kong) Limited — Quantitative Research
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Earnings momentum indices by regional sector

Current Regional sector EM Index Previous  Best Worst
rank Current  Previous Rank
Semiconductors &
1 Information Technology 7.67 5.58 1 Semiconductor Equipment, Software & Services
Technology Hardware &
Equipment
2 Financials 3.53 2.84 3 Banks, Real Estate Insurance, Diversified Financials
Food, Beverage & Tobacco, -
3 Consumer Staples 1.92 1.85 5 Household & Personal Products Food & Staples Retailing
4 Materials 1.60 1.71 4
5 Industrials 151 0.93 8 Transportation, Capital Goods ggx:g:sma' & Professional
6 Health Care 150 0.67 9 Phe_lrmac_eutlcals, Biotechnology Healf(h Care Equipment &
& Life Sciences Services
7 Consumer Discretionary 1.48 235 Auto_njoblles &_Components, Consumer Dura_bles & Apparel,
Retailing, Media Consumer Services
Utilities 1.40 0.71
Energy 1.13 1.13
10 Telecommunication 057 0.24 10

Services

Source: Nomura
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US new orders: information technology
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US core capital goods orders (non-defence capital goods exaircraft)
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US semiconductor equipment: orders received
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US semiconductor equipment — book to bill ratio
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Global semiconductor industry: money spent on front end facilities (R&D,

pilot and volume fabs)

(US$mn) 2008 2009E 2010F
On construction 4,352 1,578 2,676
Change % -63.7 69.6
Equipping 26,248 13,889 22 981
Change % A7 1 655
Fab spending 30,600 15,467 25,657
Change % -49.5 659

Source: Nomura World Fab Forecast, SEMI, Nov 2009
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StarMine-predicted surprise scores: Top three Industries

Country Sectors with the highest StarMine predicted surprise (12M forward) average scores

Australia 1] Transportation 2) Capital Goods 3) Diversified Financials

China 1) Transportation 2) Insurance 3) Capital Goods

Hong Kong 1) Semiconductors & Semi. Equip. 21 Transportation 3 Consurner Services

India 11 Pharm. Biotech. & Life Sciences 21 Materials 3) Diversified Financials

Karea 1) Transportation 2 Utilities 3) Semiconductars & Semi. Equip.
Malaysia 1) Diversified Financials 21 Energy 3 Automohbiles & Components
Singapore 17 Transportation 21 Retailing 31 Diversified Financials

Thailand 1) Food, Beverage & Tobacco 2) Food & Staples Retailing 3) Telecommunication Services
Taiwan 11 Semiconductors & Semi. Equip. 21 Cansumer Services 3] Capital Goods

CPF GFPT

Mote: Starhline predicted surprise scores are calculated using an equalweighted approach for each sector
Source: MSCI, VB/ESS, StarMine, Momura Intermational (Hong Kong) Limited - Equity Quantitative Strategies

StarMine-predicted surprise scores: hottom three Industries

Country Sectors with the lowest StarMine predicted surprise (12M forward) average scores
Australia 1) Consumer Services 21 Utilities 3 Retailing

China 1) Telecommunication Services 2) Diversified Financials 3) Consumer Durables & Apparel
Hong kaong 1) Media 2y Consumer Durables & Apparel 3) Diversified Financials

India 1) Telecormmunication Services 2 Capital Goods 3 Food, Beverage & Tobacco
Korea 1) Telecommunication Services 2) Diversified Financials 3) Consumer Durables & Apparel
Malaysia 1) Transportation 21 Retailing 3) Capital Goods

Singapore 1) Telecormmunication Services 21 Consurmner Services 3 Food & Staples Retailing
Thailand 17 Materials 21 Media 3 Utilities

Taiwan 1) Transportation 2 Consumer Durables & Apparel 3 Food & Staples Retailing

Mote: Starhline predicted surprise scores are calculated using an equal-weighted approach for each sectar
Source: MSCI, VB/ESS, StarMine, Momura International (Hong Kong) Limited - Equity Quantitative Strategies

AIANIIHHANTIIALHITUT] 2009 LAz 4Q09 (Earnings prelim.)
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CNS estimate earnings growth 2009F y-y
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Earnings prelim. (as of 2 Feb 10)

%Growth CNS or %Growth

Company Surprise Actual Actual Consensus

Actual Consensus CNS (Est) Consensus  3Q09 40Q08
BANK** 22,779 21,700 18,919 24,283 13,003 -6% 75%
BAY 1,708 1,704 1,686 0.2% 1.3% 2,172 844 -21.4% 102.3%
BBL 5,967 5,083 4,945 17.4% 20.7% 5,069 5,268 17.7% 13.3%
KBANK 3,668 3,649 3,071 0.5% 19.4% 3,720 2,790 -1.4% 31.5%
KK 499 637 377 -21.6% 32.4% 743 335 -32.8% 49.1%
KTB 2,548 2,506 1,834 1.7% 38.9% 4,250 2,332 -40.0% 9.3%
SCB 4,780 4,905 4,594 -2.5% 4.0% 5,198 3,983 -8.0% 20.0%
SCIB 1,212 1,116 723 8.6% 67.6% 1,091 641 11.1% 89.0%
TCAP 1,173 1,100 534 6.7% 119.6% 1,002 415 17.1% 182.4%
TISCO 536 520 522 3.1% 2.6% 513 386 4.5% 39%
TMB 688 480 632 43.4% 9.0% 526 -3,991 30.8% na
FIN
ASP - 14 173 14 -92% -2%
BLS 81 - 23 252.8% 77 25 6% 227%
KEST 195 - 198 -1.3% 241 109 -19% 79%
KGI - 105 108 98 -3% 7%
PHATRA 157 - 111 41.3% 139 -165 13% na
ZMICO 6 - 64 -90.0% 9 -230 -29% na
AGRI
CPF 2,149 1,892 4,116 305 -48% 606% -54% 521%
GFPT 340 308 413 315 -18% 8% -25% -2%
STA 45 - 395 -405 -89% na na na
UVAN 241 479 141 62 71% 288% 240% 672%
FOOD
LST 30 58 68 -33 -56% na -15% na
TUF 650 458 1,018 307 -36% 112% -55% 49%
TVO 313 141 456 -920 -31% na -69% na
AUTO
AH 187 - 4 -89 4382% na na na
SAT 130 136 97 100 34% 30% 40% 36%
TSC 11 - 46 18 -77% -40% na na
IMM
SSI 1,270 1,385 798 -8.3% 59.1% 1,313 -5,481 6% na
PETRO
PTTCH 2,200 1,907 2,821 -4,182 -22% na -32% na
CONMAT
DCC - 196 240 131 na na -18% 50%
MCS 116 77 87 105 34% 11% -11% -26%
SCC 5,332 - 5,265 1.3% 6,988 -3,480 na na
SCCC - 779 742 676 na na 5% 15%
TSTH -2.5 598 - -100.4% na 238 -2,266 -101% na
PROP
AP 523 539 339 538 54% -3% 59% 0%
CPN 594 1,518 550 477 8% 25% 176% 218%

4 February 2010 7 www.cnsrealtime.com
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%Growth CNS or %Growth
Company Surprise Actual Actual Consensus
Actual Consensus CNS (Est) Consensus
LH 962 874 1,159 775 -17% 24% -25% 13%
LPN 270 266 399 231 -32% 17% -33% 15%
PS 1,176 1,454 651 868 81% 36% 123% 68%
QH 455 440 506 326 -10% 40% -13% 35%
SIRI 366 299 502 477 -27% -23% -40% -37%
SPALI 418 576 587 215 -29% 94% -2% 168%
CONSTR
CK 50 - -185 -2 na na na na
ITD -409 - -2 -257 na na na na
STEC 90 60 76 82 18% 10% -22% -27%
TTCL 72 - 64 na 13% na na na
ENERG
BANPU 1,174 1,719 3,809 1,744 -69% -33% -55% -1%
IRPC 662 1,572 2,300 -20,585 -71% na -32% na
PTT 10,804 16,310 16,987 -22,189 -36% na -4% na
PTTAR 1,604 1,095 1,708 -10,679 -6% na -36% na
PTTEP 4,652 5,357 9,191 -13.2% -49.4% 5,259 6,789 -12% -31%
TOP 1,931 1,192 1,978 -8,394 -2% na -40% na
COMM
BIGC 938 907 478 921 96% 2% 90% -2%
CPALL 1,038 920 1,416 509 -27% 104% -35% 81%
HMPRO 383 328 256 343 49% 12% 28% -4%
MAKRO 341 413 386 385 -12% -11% 7% 7%
ROBINS 260 303 199 249 31% 4% 52% 22%
HELTH
BGH 400 378 569 268 -30% 50% -34% 41%
BH 299 278 319 292 -6% 3% -13% -5%
KH 184 170 179 145 3% 27% -5% 17%
MEDIA
BEC 706 791 752 721 -6% -2% 5% 10%
MAJOR 140 91 137 43 2% 226% -34% 111%
MCOT 494 350 349 302 42% 64% 0% 16%
TOURISM
CENTEL 141 - -166 19 na 645% na na
ERAWAN -16 -2 -69 -49 na na na na
MINT 552 544 152 424 263% 30% 258% 28%
TRANS
AOT* 978 - -750 -1,679 na na na na
BECL 400 349 482 495 -17% -19% -28% -29%
PSL 416 535 238 -22.2 75% 703 1,227 -41% -66%
THAI 7,000 - -4,035 -14,768 na na na na
TTA* 455 - 465 897 -2% -49% na na
ETRON
CCET 389 496 444 247 -12% 57% 12% 101%
DELTA 642 804 670 593 -4% 8% 20% 36%
HANA 624 365 688 336 -9% 86% -47% 9%
KCE 146 109 124 -419 18% na -12% na
SVI 138 - 129 188 7% -27% na na
ICT
ADVANC 3,861 4,304 4,184 420 -8% 819% 3% 924%
DTAC 1,828 1,747 1,629 1,244 12% 47% 7% 40%
FORTH 36 - 22 -157 60% na na na
SYNEX 46 -169 74 9 -39% 420% -327% -2024%
THCOM -169 -223 51 -597 -433% na -538% na
TRUE 50 - 99 -1,193 -49% na na na

Source: CNS SET, Bloomberg Consensus *AOT TTA w 1Q10, TSTH 3Q10 **Banking sector all actual
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