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® The risk has moved away from Equity market to Sovereign debt market: mmmiﬂi”@m
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Stocks Price change MKT cap Fair Price Upside Dividend (THB/Shr) Yield (%)
13/7/09-22/7/09 (%) (THB mn) 1HO9F 2009F 1HO9F 2009F
SET 3.5
PTT 1.8 638,385 289.3 28.01 3.60 8.00 1.59 3.54
ADVANC 2.7 265,154 116 29.61 3.00 6.30 3.35 7.04
KBANK 3.1 159,152 69 3.76 0.50 2.29 0.75 3.44
CPF 0.8 36,096 5.62 17.04 0.15 0.27 3.13 5.60
THAI -0.8 21,576 16.3 28.35 - 0.93 0.00 7.34
TUF -0.4 21,549 25.16 3.1 0.75 1.26 3.07 5.16
BECL 1.2 12,936 24 42.86 0.50 0.99 2.98 5.92

2) ﬁ%ﬂuwaéi’m%’nmiam%izﬂznma

Stocks Rating FP Close Upside ----ed| EPS (THB/sh)---- DPS (THB/sh) Yid (%)
22-Jul-09 (THB) (THB) (%) 2008 2009F 2010F 2008 2009F 1HO9F 2009F 1HO9F
CPF BUY 5.62 4.82 16.55 0.44 0.56 0.57 0.19 0.27 0.15 5.60 3.13
TVO NEUTRAL 14.85 13.80 7.64 1.20 1.86 2.14 1.30 1.30 0.75 8.96 5.17
MCS BUY 3.52 2.94 19.73 0.66 0.71 0.70 0.30 0.35 0.15 11.90 4.84
SPALI BUY 6.10 3.74 63.10 0.62 0.77 0.83 0.30 0.35 0.15 9.00 3.91
TOP BUY 48.40 35.00 38.29 0.11 4.67 5.83 2.75 1.64 1.00 4.71 2.88
BECL BUY 24.00 16.70 43.71 1.88 1.99 2.1 1.10 0.99 0.50 5.92 2.98
ADVANC BUY 116.00 92.75 25.07 5.54 4.37 5.23 6.30 6.30 3.00 7.04 3.35
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SET Index sensitivity (Top down approach)

Earnings upward revision

EPS growth 2009
namsdsudseananisua

PE 7.5% 12.5% 16.8% 20.3% 25.3%
msﬁngbumumaa 19.11 CNS 12 599 627 651 670 698
@ a
ﬁnmmu}ﬂ% 122.3% NN 11 549 575 596 614 640
16.8% &d9NA L Upside 289
ﬁﬁﬁ:j %1 2009F (Tom d 10 499 522 542 558 581
TIRAL (Top down) 9 449 470 488 502 523
Usuantiln 614-670 3@ (89
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EPS growth 2010

PE 5.0% 10.0% 13.4%€ 16.4% 21.4%

14 799 837 862 886 924

12 685 717 739 759 792

10 571 598 616 633 660

8 456 478 493 506 528
Source : CNS

Asia earnings momentum index (revision) Thailand earning revision
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SET Index versus regional Index
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Major Index correlation matrix
SET INDU NKY STI KOSPI SHCOMP PCOMP SENSEX TWSE KLCI HSI
2007-2009 Index Index Index Index Index Index Index Index Index Index Index
SET Index 1.00
INDU Index 0.91 1.00
NKY Index 0.79 0.94 1.00
STI Index 0.94 0.97 0.93 1.00
KOSPI Index 0.96 0.86 0.73 0.91 1.00
SHCOMP Index 0.83 0.76 0.66 0.81 0.87 1.00
PCOMP Index 0.87 0.92 0.92 0.95 0.85 0.84 1.00
SENSEX Index 0.90 0.77 0.63 0.83 0.88 0.83 0.81 1.00
TWSE Index 0.96 0.91 0.86 0.96 0.93 0.81 0.90 0.84 1.00
KLCI Index 0.93 0.91 0.84 0.95 0.90 0.87 0.94 0.88 0.92 1.00
HS! Index 0.95 0.86 0.72 0.90 0.94 0.85 0.84 0.95 0.90 0.90 1.00
Source : Bloomberg, CNS estimated
Asia ex Japan markets: Valuation (FY09F)
SET Index - save haven %14 Market PIE (x) PIBV (x) ROE (%) DY (%)
ma1mﬁu1wﬂ Zawsiicoope  China 19.8 26 13.9 1.8
P/BV 11.3 uax 1.3 i1 Hong Kong 16.1 1.8 10.8 31
ANRIAL (ﬁ'mzhgﬁmﬂ uag Red-chip 153 21 143 27
SINNANDUUNWISHIT A AT H'Sha_re 150 21 131 28
ﬁ\‘l 4.3% iadﬂ‘]ﬂaaﬁtﬂitﬁuﬂ ndonesia 126 21 19.3 30
Korea 14.4 1.2 8.4 13
Malaysia 14.7 1.5 9.8 3.6
Philippines 12.2 15 115 4.1
Singapore 147 1.2 [ 35
Taiwan 33 18 59 30
Thailand 13 13 115 43
Australia 138 15 1056 48
India 163 27 16.8 14

Source :Nomura , as of 3 July 09 = 583.48 pts
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The resilient four economies

T Gross GDP
mmmwu Iu Bwidie Bulay GDP fixed Exports of growth (g-q sa
ﬂiua\mu nmaiuisene growth rate Private Public capital goodsand rate in annualised
LATHSRD LEHAITRING LaS (% y-y) in 1009 consumption consumption formation services 2009 growth)
n'l;iﬁrﬂ ﬂsl%ﬂi”m;lﬁ’lslﬁ China 6.1 less than 9 about8  about 24 (18.4) 7.2 NA
&S uNansENUIINAIIE India 58 27 215 6.4 {0.8) 59 b6
T In_donema 44 58 35 35 (19.1) 37 NA
= J 4 Vietnam 3.1 NA NA NA NA 45 95

IUNADN U :

Philippines 04 08 38 (5.7) (18.2) (1.1) 08
Korea (4.3) 4.4) 7.2 (7.5) (10.5) (1.9) 126
Malaysia (6.2) (0.7) 2.1 (10.8) (15.2) (5.9) NA
Thailand (7.1) (2.8) 28 (15.8) (16.4) (6.4) 4.1
Hong Kong (7.8) 5.5) 15 (12.6) (19.6) (7.0) (1.1}
Singapore (9.6) (5.1) (2.2) (14.8) (21.2) (3.7) 204
Taiwan (10.2) (1.4) 37 (33.8) (27.2) (9.0) 6.0

Source : Nomura

China (H share), India, Indonesia vs Singapore, Thailand, Korea: stock-market
performance (equally weighted)
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US UK Japan EU and BRIC import trade since 2008
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Forward P/BV valuation: premium (discount) of Indonesia over Thailand
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Source : Nomura More detail looking at http://www.nomura.com/research/GetPub.aspx?pid=323411
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