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sU b Brent Oil Price (Daily)
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sU d SETBANK (Daily)

| lmlﬁnﬂm Bearish Candlestick at EMA 75 days Lo
Iy ~
‘HmJ lf'ﬂ!"“ﬂ Jie / / [
||n' ||H' 1“' I Il|‘4‘1 gt = 4||1"h. rllﬁ'l “.wﬁ __ Lo
l .-
AN, e
Il’"lﬂ r ""~..‘_\ - o

N e ;

I'E

=]
Wae | A May o Ol s S Ot M De | Jam | Fb M

2016 2017
SETBANK Index (Stock Exchange of Thailand Banking Index) weekly Daily 0SJUN2016 Copyrightt 2016 Bloomberg Finance L2, 02-Dec-2016 12:16:33

g1l d nquswAsETTne e N TunagaUnseuUwIasuWL IHNT A W I duli1f

Tnenfingluuuuviaiieu Dark Could Cover 1319t EMA 75 41 @qluanfiuiafinuviaiiau

nazuiitFnm EMA 75 Sutiu dafingueaziianistfugiuane luddansitasszfivdings
' A o a & = o o a a P ol

4 hariinsUFuguislunuuidsaiuiuluesn Tnedssifiunseunisiedenlualin 466 -

484 9p

i1 : Bloomberg, £ei3de ASPS

sU e SETCOMUN (Daily)

-
- k170
| rhlll'i lJT“H L SRR ~
i | i|i ||11 el
i I I I | II ‘»._‘: - B b 1600
i I[h' | it i '-‘| |||;"4*|. i I - 151
" - l — b
/ iy bt . i " 'i oy o =
. b W S~aL bghash, S
h ! = ~ ' 143~ -
- N . 138 R
Tl - 130
ko
Fso
bso
Har TRe T My 0 e M Am T e TToe T Wew | Dec ' Jan b
s w7
SETCOMUN Irdex (Stock Exchange of Thailand Infarmation & Commmunication Techaslog Copyrightt 2016 Bloomberg Finance L9, 02-0ec-2016 12:19:34

ile ﬂa;m?q'ﬂmiﬁqm@fﬂuﬂiﬂuumiﬁmmm LLaﬂudﬂmﬁﬁﬂﬁumnq’m ﬂfuéwméﬁmm
WHAFLBINTBL 143 - 151 9M Lm:ﬁqmiﬂﬁﬁm&@ﬁmﬁuﬁﬂm dndafiuntstudiuuun i
A427N MACD '1‘71'ET\1m@gjmﬂﬁLLnu@uﬁﬁWimus:ﬂmzuﬁ‘ll@mmiﬂm'fﬂ wsiag19lsfimanann
Slow Stochastic waz RS| finaunlulausn sinléin1sasinazil Downside #d1in TnaArALLA
ﬁ?mgi;?]' 143/138 9M muLLuqﬁﬁuagjﬁ 151 9p

P : Bloomberg, Eeidde ASPS

A ASIAPLUS

Securities



Market Outlook

Investment Strategy |

sU f SET Index (Daily)
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Major Statistics for Investment Strategies
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Weekly Economic Calendar

Date Time (UTC+7) Event Period Survey Prior
B= s
12/05/2016 21:45 Markit US Services PMI Nov F - 547
12/05/2016 21:45 Markit US Composite PMI Nov F - 549
12/05/2016 22:00 Labor Market Conditions Index Change Nov - 0.7
12/05/2016 22:00 ISM Non-Manf. Composite Nov 55.1 54.8
12/06/2016 20:30 Trade Balance Oct -$41.3b -$36.4b
12/06/2016 20:30 Nonfarm Productivity 3QF 3.20% 3.10%
12/06/2016 20:30 Unit Labor Costs 3QF 0.30% 0.30%
12/06/2016 22:00 Factory Orders Oct 2.50% 0.30%
12/06/2016 22:00 Factory Orders Ex Trans Oct - 0.60%
12/06/2016 22:00 Durable Goods Orders OctF -3.50% 4.80%
12/06/2016 22:00 Durables Ex Transportation OctF - 1.00%
12/06/2016 22:00 Cap Goods Orders Nondef Ex Air OctF - 0.40%
12/06/2016 22:00 IBD/TIPP Economic Optimism Dec - 51.4
12/06/2016 22:00 Cap Goods Ship Nondef Ex Air OctF - 0.20%
12/07/2016 19:00 MBA Mortgage Applications Dec-02 - -9.40%
12/07/2016 22:00 JOLTS Job Openings Oct - 5486
12/08/2016 03:00 Consumer Credit Oct $15500b $19.292b
12/08/2016 20:30 Initial Jobless Claims Dec-03 - -
12/08/2016 20:30 Continuing Claims Nov-26 - -
12/08/2016 20:45 Bloomberg Dec. United States Economic Survey
12/08/2016 21:45 Bloomberg Consumer Comfort Dec-04 - -
12/09/2016 00:00 Household Change in Net Worth 3Q - $1075b
12/09/2016 22:00 Wholesale Inventories MoM OctF -0.40% -0.40%
12/09/2016 22:00 Wholesale Trade Sales MoM Oct - 0.20%
12/09/2016 22:00 U. of Mich. Sentiment Dec P 94 93.8
12/09/2016 22:00 U. of Mich. Current Conditions Dec P - 107.3
12/09/2016 22:00 U. of Mich. Expectations Dec P - 85.2
12/09/2016 22:00 U. of Mich. 1 Yr Inflation Dec P - 2.40%
12/09/2016 22:00 U. of Mich. 5-10 YT Inflation Dec P - 2.60%
h Eurozone Aggregrate
12/05/2016 16:00 Markit Eurozone Services PMI Nov F - 541
12/05/2016 16:00 Markit Eurozone Composite PMI Nov F - 54.1
12/05/2016 16:30 Sentix Investor Confidence Dec - 13.1
12/05/2016 17:00 Retail Sales MoM Oct - -0.20%
12/05/2016 17:00 Retail Sales YoY Oct - 1.10%
12/06/2016 16:10 Markit Eurozone Retail PMI Nov - 48 6
12/06/2016 17:00 GDP SA QoQ 3QF - 0.30%
12/06/2016 17:00 GDP SA YoY 3QF - 1.60%
12/06/2016 17:00 Gross Fix Cap QoQ 3Q - 0.00%
12/06/2016 17:00 Govt Expend QoQ 3Q - 0.10%
12/06/2016 17:00 Household Cons QoQ 3Q - 0.20%
12/08/2016 19:45 ECB Main Refinancing Rate Dec-08 - 0.00%
12/08/2016 19:45 ECB Deposit Facility Rate Dec-08 - -0.40%
12/08/2016 19:45 ECB Marginal Lending Facility Dec-08 - 0.25%
12/08/2016 19:45 ECB Asset Purchase Target Dec - EU80b
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Date Time (UTC+7) Event Period  Survey Prior

=

= United Kingdom

12/05/2016 16:00 New Car Registrations YoY Nov - 1.40%
12/05/2016 16:30 Official Reserves Changes Nov - -$1156m
12/05/2016 16:30 Markit/CIPS UK Services PMI Nov - 545
12/05/2016 16:30 Markit/CIPS UK Composite PMI Nov - 54.8
12/06/2016 07:01 BRC Sales Like-For-Like YoY Nov - 1.70%
12/07/2016 07:01 BRC Shop Price Index YoY Nov - -1.70%
12/07/2016 15:30 Halifax House Prices MoM Nov - 1.40%
12/07/2016 15:30 Halifax House Price 3Mths/Year Nov - 5.20%
12/07/2016 16:30 Industrial Production MoM Oct - -0.40%
12/07/2016 16:30 Industrial Production YoY Oct - 0.30%
12/07/2016 16:30 Manufacturing Production MoM Oct - 0.60%
12/07/2016 16:30 Manufacturing Production YoY Oct - 0.20%
12/07/2016 22:00 NIESR GDP Estimate Nov - 0.40%
12/07/2016 12/11 CBI Trends Total Orders Dec - -3
12/07/2016 12/11 CBI Trends Selling Prices Dec - 19
12/08/2016 07:01 RICS House Price Balance Nov - 23%
12/09/2016 16:30 Visible Trade Balance GBP/Mn Oct - -£12698
12/09/2016 16:30 Trade Balance Non EU GBP/Mn Oct - -£3969
12/09/2016 16:30 Trade Balance Oct - £5221
12/09/2016 16:30 Construction Output SA MoM Oct - 0.30%
12/09/2016 16:30 Construction Output SA YoY Oct - 0.20%
12/09/2016 16:30 BOE/TNS Inflation Next 12 Mths Nov - 2.20%
m Germany
12/05/2016 15:55 Markit Germany Services PMI Nov F - 55
12/05/2016 15:55 Markit/BME Germany Composite PMI Nov F - 549
12/06/2016 14:00 Factory Orders MoM Oct - -0.60%
12/06/2016 14:00 Factory Orders WDA YoY Oct - 2.60%
12/06/2016 15:30 Markit Germany Construction PMI Nov - 529
12/06/2016 16:10 Markit Germany Retail PMI Nov - 51
12/07/2016 14:00 Industrial Production SA MoM Oct - -1.80%
12/07/2016 14:00 Industrial Production WDA YoY Oct - 1.20%
12/09/2016 14:00 Trade Balance Oct - 24.4b
12/09/2016 14:00 Current Account Balance Oct - 24.2b
12/09/2016 14:00 Exports SA MoM Oct - -0.70%
12/09/2016 14:00 Imports SA MoM Oct - -0.50%
12/09/2016 14:00 Labor Costs WDA YoY 3Q - 1.80%
12/09/2016 14:00 Labor Costs SA QoQ 3Q - 0.20%
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Date Time (UTC+7) Event Period Survey Prior
_® | Japan
12/05/2016 06:50 Loans & Discounts Corp YoY Oct — 211%
12/05/2016 07:30 Nikkei Japan PMI Services Nov — 50.5
12/05/2016 07:30 Nikkei Japan PMI Composite Nov — 513
12/05/2016 12:00 Consumer Confidence Index Nov - 423
12/06/2016 07:00 Labor Cash Earnings YoY Oct 0.20% 0.20%
12/06/2016 07:00 Real Cash Eamnings YoY Oct - 0.90%
12/07/2016 06:50 Official Reserve Assets Nov — $1242.8b
12/07/2016 12:00 Leading Index CI OctP 101.5 100.3
12/07/2016 12:00 Coincident Index OctP 114.2 1127
12/08/2016 06:50 BoP Current Account Balance Oct ¥1568.1b ¥1821.0b
12/08/2016 06:50 BoP Current Account Adjusted Oct ¥16304b ¥1477.3b
12/08/2016 06:50 Trade Balance BoP Basis Oct ¥606.0b ¥642.4b
12/08/2016 06:50 GDP SA QoQ 3QF 0.60% 0.50%
12/08/2016 06:50 GDP Annualized SA QoQ 3QF 2.30% 2.20%
12/08/2016 06:50 GDP Nominal SA QoQ 3QF 0.20% 0.20%
12/08/2016 06:50 GDP Deflator YoY 3QF -0.10% -0.10%
12/08/2016 06:50 GDP Private Consumption QoQ 3QF 0.10% 0.10%
12/08/2016 06:50 GDP Business Spending QoQ 3QF 0.20% 0.00%
12/08/2016 06:50 Japan Buying Foreign Bonds Dec-02 - ¥112.3b
12/08/2016 06:50 Foreign Buying Japan Bonds Dec-02 - ¥22 0b
12/08/2016 06:50 Japan Buying Foreign Stocks Dec-02 - ¥117.8b
12/08/2016 06:50 Foreign Buying Japan Stocks Dec-02 — ¥330.5b
12/08/2016 06:50 Bank Lending Incl Trusts YoY Nov — 2.40%
12/08/2016 06:50 Bank Lending Ex-Trusts YoY Nov - 2.40%
12/08/2016 09:00 Tokyo Avg Office Vacancies Nov - 3.64
12/08/2016 11:30 Bankruptcies YoY Nov - -7.95%
12/08/2016 12:00 Eco Watchers Survey Current Nov 455 462
12/08/2016 12:00 Eco Watchers Survey Outlook Nov — 49
12/09/2016 06:50 BSI Large All Industry QoQ 4Q — 19
12/09/2016 06:50 BSI Large Manufacturing QoQ 4Q — 29
12/09/2016 06:50 Money Stock M2 YoY Nov 3.70% 3.70%
12/09/2016 06:50 Money Stock M3 YoY Nov 3.20% 3.20%
[’] China
12/05/2016 08:45 Caixin China PMI Services Nov - 524
12/05/2016 08:45 Caixin China PMI Composite Nov - 529
12/07/2016 Foreign Reserves Nov $3085.0b $3120.7b
12/08/2016 Trade Balance Nov $46.69b $49.06b
12/08/2016 Exports YoY Nov -5.00% -7.30%
12/08/2016 imports YoY Nov -2.00% -1.40%
12/08/2016 Trade Balance CNY Nov 307.07b 325.25b
12/08/2016 Exports YoY CNY Nov -1.00% -3.20%
12/08/2016 Imports YoY CNY Nov 5.20% 3.20%
12/08/2016 12/18 Foreign Direct Investment YoY CNY Nov 1.80% -
12/09/2016 08:30 CPIYoY Nov 2.20% 2.10%
12/09/2016 08:30 PPl YoY Nov 2.10% 1.20%
12/10/2016 12115 Money Supply M0 YoY Nov 7.70% 7.20%
12/10/2016 12/15 Money Supply M1 YoY Nov 22 80% 23.90%
12/10/2016 12115 Aggregate Financing CNY Nov 1103.3b 896.3b
12/10/2016 12/15 New Yuan Loans CNY Nov 701.3b 651.3b
12/10/2016 12/15 Money Supply M2 YoY Nov 11.50% 11.60%
== Thailand

12/08/2016 10:30 Consumer Confidence Nov - 731
12/08/2016 10:30 Consumer Confidence Economic Nov - 62
12/09/2016 14:30 Foreign Reserves Dec-02 — —
12/09/2016 14:30 Forward Contracts Dec-02 - -
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Warrant Corner

Asof : 1 December 2016
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium () Gearing
ABC-W1 10 Sep 19 0.482 1.00000 3.110 0.28 0.37 0.21 0.00 0.28 55% 411 0.62 17% 254 0.65 -55% End of Jun, Dec
ABC-W2 5Jun 20 1.500 1.00000 1.000 0.10 0.37 0.18 0.00 0.02 332% 3.70 021 52% 0.76 0.23 -332% At the End of Jun, Dec
ACAP-W1 31Jul 18 2.000 1.00000 1.000 14.60 17.00 0.20 12.00 15.02 2% 116 1.00 -1% 116 1.02 2% 15th Jun and Dec
ACC-w1 30 Apr 19 1.250 1.00000 1.000 0.16 0.66 0.20 0.00 0.07 114% 413 0.37 37% 153 0.47 -114% At the End of Jun
AEC-W2 10 Apr 17 2.000 1.00000 1.000 0.07 0.53 0.12 0.00 0.00 291% 757 0.00 4485% 0.00 0.26 -291% At the End of Jun, Dec
AEC-W4 27 May 18 1.000 1.00000 1.000 0.17 0.53 0.09 0.00 0.03 121% 3.12 0.24 70% 0.76 0.45 -121% 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
ARRA-W1 2 Aug 18 2.000 1.00000 1.000 0.51 2.46 0.11 0.41 0.82 2% 4.82 0.78 1% 3.74 0.98 2% At the End of Oct, Jan, Apr and Jul
AIRA-W2 2 Aug 19 3.500 1.00000 1.000 0.21 2.46 0.12 0.00 051 51% 171 0.54 17% 6.30 0.66 -51% At the End of Oct, Jan, Apr and Jul
AJD-W1 20 Nov 19 1527 1.00000 1310 132 197 0.20 0.47 117 29% 1.95 0.84 9% 1.64 0.78 -29% At the End of Mar, Jun, Sep, Dec
AJD-W2 20Jan 17 0.189 1.00000 1.059 1.86 197 0.06 178 1.89 -1% 112 1.00 -9% 112 1.01 1% At the End of Mar, Jun, Sep, Dec
BANPU-W3 5Jun 17 5.000 1.00000 1.000 13.50 18.80 0.06 13.01 13.61 2% 139 0.99 -3% 137 1.02 2% 5 Sept 16, 2 Dec 16, 3 Mar 17 and 5 Jun 17
BLAND-W4 2Jul 18 2.000 1.00000 1.000 0.29 173 0.25 0.00 0.27 32% 5.97 0.53 19% 315 0.76 -32% At the End of Mar, Jun, Sep, Dec
BROCK-W1 1Jun 18 3.480 1.00000 1.005 0.23 2.18 0.17 0.00 021 70% 9.53 0.36 43% 3.40 0.59 -710% At the End of Mar, Jun, Sep, Dec
BSM-W2 28 Dec 18 0.500 1.00000 1.000 0.09 0.33 0.14 0.00 0.05 79% 3.67 0.46 32% 170 0.56 -79% At the End of Mar, Jun, Sep, Dec
BTC-W3 28 Dec 20 0.600 1.00000 1.000 0.01 0.08 0.33 0.00 0.00 663% 8.00 0.10 65% 0.80 0.13 -663% 30th Nov
BTS-W3 1Nov 18 12.000 1.00000 1.000 0.70 8.60 0.25 0.00 0.84 48% 12.29 0.36 23% 4.40 0.68 -48% At the End of Mar, Jun, Sep, Dec
BWG-W4 24 May 19 3.000 1.00000 1.000 0.51 2.02 0.13 0.00 0.36 4% 3.96 0.48 25% 1.90 0.58 -14% At the End of Mar, Jun, Sep, Dec
CCN-W1 31 May 19 1.500 1.00000 1.000 119 2.74 0.33 0.83 131 2% 2.30 0.90 -1% 2.07 1.02 2% 1st 29 Dec 17 and 31 May 19
CGH-w1 5Jan 18 1.624 1.00000 1.108 0.20 150 0.18 0.00 0.26 20% 831 0.55 18% 4.58 0.83 -20% At the End of Jun
CGH-w2 14 Jul 18 1.600 1.00000 1.000 0.25 150 0.08 0.00 031 23% 6.00 0.57 14% 343 0.81 -23% At the End of Jun
CIG-W6 31 May 18 1.500 1.00000 1.000 0.10 0.64 0.20 0.00 0.02 150% 6.40 0.18 85% 113 0.40 -150% End of every month
CKP-W1 28 May 20 6.000 1.00000 1.000 0.51 3.60 0.20 0.00 0.72 81% 7.06 0.52 18% 3.67 0.55 -81% At the End of Mar, Jun, Sep, Dec
DCON-W1 8 May 19 0.318 1.00000 15.709 0.00 0.61 0.13 3.99 3.66 -48% nm. 0.74 -23% nm. 1.92 48% Every 6 Months after 1st exercise on 31 Jul 17
DCON-W2 28Jan 17 0.357 1.00000 1.403 0.31 0.61 0.10 0.32 0.34 -5% 2.76 0.99 -29% 2.73 1.06 5% ‘very 3 months from the first exercise date set for 31 July 2011
DCORP-W1 8 May 17 1871 1.00000 1.603 12.20 9.40 0.07 1119 12.12 1% 123 1.00 2% 123 0.99 -1% 8 May 2015, 6 May 2016, 8 May 2017
DIMET-W1 1Nov 17 0.500 1.00000 1.000 212 2.64 0.05 2.04 2.16 -1% 125 1.00 -1% 125 1.01 1% Every 15 Mar and 15 Sept
DNA-W1 18 Nov 18 0.100 1.00000 5.000 2.50 129 0.19 481 5.32 -53% 2.58 1.00 -32% 2.58 2.15 53% 18 th Nov 18
EARTH-W4 15Sep 19 6.861 1.00000 1.020 0.33 4.56 0.29 0.00 0.66 58% 14.09 0.45 18% 6.39 0.63 -58% Every 15 Mar and 15 Sept
ECF-w1 29 Jul 17 0.500 1.00000 1.000 2.60 3.20 0.28 1.96 2.65 -3% 1.23 0.99 -5% 122 1.03 3% End of May and November
ECL-W2 23Feb 18 1.525 1.00000 1.050 0.40 151 0.28 0.00 0.34 26% 3.96 0.70 21% 2.76 0.79 -26% Every August and February
EIC-w1 29 May 17 1.000 1.00000 1313 0.32 110 0.16 0.11 0.27 13% 451 0.73 28% 3.30 0.88 -13% At the End of May, Nov
EIC-W2 16 Jul 20 1.000 1.00000 1.000 0.49 110 0.21 0.08 0.46 35% 2.24 0.80 9% 1.80 0.74 -35% At the End of Jun, Dec
EIC-W3 16 Jun 21 1.000 1.00000 1.000 0.50 110 0.02 0.10 0.53 36% 2.20 0.79 % 173 0.73 -36% At the End of Jun, Dec
EMC-W5 300ct 17 0.250 1.00000 1.000 0.03 0.13 0.20 0.00 0.00 115% 433 0.17 132% 0.75 0.46 -115% End of Jan Apr Jul and Oct
EVER-W2 30Jun 17 2.000 1.00000 1.000 0.14 0.62 0.14 0.00 0.00 245% 4.43 0.00 753% 0.01 0.29 -245% 30 Sept 16, 15 dec 16, 31 Mar 17 and 30 Jun 17
EVER-W3 14 Mar 19 5.000 1.00000 1.000 0.10 0.62 0.08 0.00 0.00 723% 6.20 0.01 152% 0.08 0.12 -123% 14 Ju 18, 14 Sept 18, 14 Dec 18 and 14 Mar 19
FC-W1 22 Dec 20 1.408 1.00000 1.065 0.15 0.50 0.16 0.00 0.08 210% 3.55 0.37 32% 133 0.32 -210% At the End of Mar, Jun, Sep, Dec
FC-W2 22 Dec 20 2.000 1.00000 1.000 0.14 0.50 0.12 0.00 0.04 328% 3.57 0.25 43% 0.88 0.23 -328% At the End of Mar, Jun, Sep, Dec
FER-W1 15Jan 18 4.000 1.00000 1.000 0.28 0.85 0.05 0.00 0.00 404% 3.04 0.01 322% 0.02 0.20 -404% End of Jan
FPI-W1 8Jun 18 2.000 1.00000 1.000 2.92 472 0.20 219 273 4% 1.62 0.94 3% 152 0.96 -4% At the End of Mar, Jun, Sep, Dec
FVC-w1 14 May 18 0.499 1.00000 1.003 2.02 2.98 0.29 176 231 -16% 1.48 0.98 -11% 144 1.19 16% End of May and Nov
GENCO-W1 18 May 17 1.000 1.00000 1.576 0.84 142 0.12 0.58 0.74 8% 2.67 0.92 18% 245 0.93 -8% End of Dec
GIFT-W1 29 Apr 18 2.000 1.00000 1.000 1.64 3.68 0.33 112 170 -1% 2.24 0.93 -1% 2.09 1.01 1% End of Oct and Apr
GJS-W2 12 Dec 17 2.070 1.00000 0.363 0.02 0.32 0.14 0.00 0.00 564% 5.81 0.00 528% 0.00 0.15 -564% At the End of Jun, Dec
GJS-W3 7Feb 20 1.500 1.00000 0.400 0.04 0.32 0.12 0.00 0.01 400% 3.20 0.14 66% 0.43 0.20 -400% At the End of Jun, Dec
GLAND-W3 30Jun17 1.000 1.00000 1.073 1.49 2.52 0.00 162 151 5% 181 0.94 -9% 170 1.05 5% Every 30 Jun
GLAND-W4 29Jun 18 1.000 1.00000 1.004 1.40 2.52 0.09 139 125 5% 181 0.82 -3% 148 1.05 5% Every 30 Jun
GL-w4 31Jul 18 40.000 1.00000 1.000 19.80 56.25 0.10 14.66 22.48 6% 2.84 0.84 4% 2.38 0.94 -6% End of every month
GREEN-W4 18Jun 18 1.000 1.00000 1.000 0.39 1.06 0.19 0.05 0.30 31% 2.72 0.74 19% 2.00 0.76 -31% At the End of May, Nov
GSTEL-W1 29 Sep 19 2.750 1.00000 0.200 0.03 0.31 0.14 0.00 0.00 835% 2.07 0.03 121% 0.05 0.11 -835% At the End of Jun, Dec
GSTEL-W2 26 Sep 19 2.750 1.00000 0.200 0.00 031 0.04 0.00 0.00 787% nm. 0.02 117% nm. 0.11 -187% At the End of Jun, Dec
GUNKUL-W 29 Sep 17 5.625 1.00000 4.800 3.08 5.15 0.06 0.00 3.64 22% 8.03 0.54 2% 431 0.82 -22% At the End of Mar, Jun, Sep, Dec
IEC-W2 22 May 19 0.000 1.00000 1.000 0.00 0.00 0.17 0.00 nm. nm. nm. nm. nm. nm. #DIV/O! nm. At the End of Mar, Jun, Sep, Dec
IFEC-W1 23Feb 17 1.000 1.00000 1.207 3.82 4.66 0.02 4.32 4.38 -11% 147 0.99 -39% 1.46 112 11% End of Nov 14, Nov15 and 23 Feb 17
IFEC-W2 8Jul 18 25.000 1.00000 1.000 0.51 4.66 0.19 0.00 0.01 447% 9.14 0.01 189% 0.10 0.18 -447% 31 May 16, 31 May 17 and 6 Jul 18
IHL-W1 11 0ct 19 3.500 1.00000 1.000 3.10 6.00 0.18 2.06 273 10% 1.94 0.80 3% 154 0.91 -10% At the End of Mar, Sep

IRCP-W2 16 May 17 5.250 1.00000 1.200 0.88 3.90 021 0.00 0.19 53% 532 0.28 156% 148 0.65 -53% Every 15th of 6 Months (May and Nov)
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Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium () Gearing

ITD-W1 13 May 19 14.000 1.00000 1.000 0.62 4.98 0.17 0.00 0.30 194% 8.03 0.22 55% 175 0.34 -194% At the End of Mar, Jun, Sep, Dec
IVL-W1 24 Aug 17 36.000 1.00000 1.000 2.90 33.00 0.09 0.00 4.33 18% 11.38 0.52 25% 5.94 0.85 -18% At the End of Jan, Apr, Jul, Oct
IVL-W2 24 Aug 18 43.000 1.00000 1.000 254 33.00 0.07 0.00 5.48 38% 12.99 0.49 20% 6.32 0.72 -38% At the End of Jan, Apr, Jul, Oct
JAS-W3 5Jul 20 3.904 1.00000 1.101 3.30 7.60 0.34 2.70 0.78 -9% 2.54 0.23 -3% 0.57 1.10 9% At the End of Mar, Jun, Sep, Dec
JMT-W1 29 Jun 18 18.000 1.00000 1.000 5.15 18.60 0.17 0.50 481 24% 3.61 0.69 15% 2.50 0.80 -24% At the End of Mar, Jun, Sep, Dec
KIAT-W1 22 Mar 18 0.488 1.00000 1.025 0.18 0.58 0.29 0.07 0.14 14% 3.30 0.70 11% 231 0.87 -14% Every 23rd of March
L&E-W3 15Jun 17 2.100 1.00000 1.000 0.83 3.00 0.09 0.82 0.95 2% 3.61 0.88 -4% 317 1.02 2% Every 15 Mar, Jun, Sep, Dec
LH-W3 5 May 17 3.500 1.00000 1.000 5.65 9.20 0.02 5.59 551 -1% 163 0.97 -1% 158 1.01 1% At the End of Mar, Jun, Sep, Dec
LOXLEY-W 30 Sep 17 7.000 1.00000 1.000 0.99 3.08 0.03 0.00 0.03 159% 311 0.06 215% 0.20 0.39 -159% At the End of Mar, Jun, Sep, Dec
MACO-W1 2 Nov 17 2.000 1.00000 1.000 0.17 1.08 0.18 0.00 0.03 101% 6.35 0.16 113% 1.01 0.50 -101% End of Quarter
MAX-W2 2 Aug 17 0.180 2.00000 1.000 0.02 0.11 0.19 0.00 0.00 100% 2.75 0.23 182% 0.63 0.50 -100% 2 Aug 17
MBAX-W1 17 Aug 17 2.487 1.00000 1.005 2.18 4.96 0.20 1.99 221 -6% 2.29 0.91 -9% 2.09 1.07 6% Every 17 Feb and 17 Aug
MFC-w1 30 Mar 18 17.947 1.00000 1.003 2.92 21.60 0.33 2.46 4.32 -3% 7.42 0.67 -3% 4.94 1.04 3% At the End of Mar, Jun, Sep, Dec
MIDA-W2 31 May 19 2.500 1.00000 1.000 0.19 0.79 0.20 0.00 0.04 241% 4.16 0.19 63% 0.80 0.29 -241% End of Dec
MILL-W3 21Dec 19 3.000 1.00000 1.000 0.23 125 0.14 0.00 0.13 158% 5.43 0.31 36% 1.69 0.39 -158% End of Jun, Dec
MINT-W5 3 Nov 17 36.364 1.00000 1.100 4.46 36.75 0.05 0.41 7.97 10% 9.06 0.62 11% 5.65 0.91 -10% Every 25 of Feb, May, Aug and Nov
ML-W2 31 May 19 3.500 1.00000 1.000 0.24 1.80 0.33 0.00 0.18 108% 7.50 0.36 34% 2.74 0.48 -108% End of Dec
MONO-W1 17 Oct 19 2.492 1.00000 1.003 101 2.88 0.32 0.27 1.07 21% 2.86 0.82 % 2.33 0.82 -21% At the End of Mar, Jun, Sep, Dec
MOONG-W1 1Jun18 1.000 1.00000 1.006 3.38 4.68 0.13 321 350 -1% 1.39 0.95 -5% 133 1.07 % End of Jun and Dec
MPG-W1 1Jun 18 1.000 1.00000 1.000 0.22 0.58 0.23 0.00 0.06 110% 2.64 0.38 64% 0.99 0.48 -110% End of May and Nov
NBC-W1 11Jul 18 3.000 1.00000 1.000 0.51 183 0.25 0.00 0.16 92% 3.59 0.34 50% 123 0.52 -92% Every 15 Jun and Dec
NCL-w1 19 Jan 18 4.000 1.00000 1.000 0.31 2.02 0.25 0.00 0.08 113% 6.52 0.20 95% 1.30 0.47 -113% At the End of Jun, Dec
NEP-W2 16 Dec 16 0.464 1.00000 1.078 0.00 0.35 0.21 0.00 0.00 33% nm. 0.00 95315% nm. 0.75 -33% Every 15 Mar, Jun, Sep, Dec
NEP-W3 15Sep 19 0.550 1.00000 1.000 0.11 0.35 0.10 0.00 0.07 89% 3.18 0.52 26% 1.65 0.53 -89% Every 15 Mar, Jun, Sep, Dec
NEWS-W4 31 Mar 19 3.500 1.00000 0.285 0.01 0.17 0.01 0.00 0.00 1979% 484 0.00 268% 0.00 0.05 -1979% End of March and Sept
NEWS-W5 3Sep 18 0.290 1.00000 1.000 0.03 0.17 0.15 0.00 0.02 88% 5.67 0.37 43% 2.10 0.53 -88% End of March and Sept
NINE-W1 11Jul 18 4.000 1.00000 1.000 0.48 150 0.33 0.00 0.05 199% 313 0.17 97% 0.53 0.33 -199% Every 15 Jun and Dec
NMG-W3 19Jun 18 1.000 1.00000 1.000 0.22 110 0.18 0.08 0.28 11% 5.00 0.68 % 342 0.90 -11% Every 15 Jun and Dec
NPP-W2 9 Mar 18 1.800 1.00000 1.000 0.58 133 0.06 0.00 0.18 79% 2.29 0.45 58% 1.03 0.56 -719% March 9, 2018
NUSA-W2 21Jan18 1.000 1.00000 1.000 0.14 0.50 0.04 0.00 0.02 128% 3.57 0.18 106% 0.63 0.44 -128% At the End of May, Nov
OCEAN-W2 1Jun18 1.200 1.00000 1.000 0.22 0.68 0.17 0.00 0.06 109% 3.09 0.33 63% 1.04 0.48 -109% 1st Jun and 1st Dec
PHOL-W1 310ct18 3.000 1.00000 1.000 0.80 3.36 0.17 0.30 0.87 13% 4.20 0.65 % 2.72 0.88 -13% End of Apr and Oct
PL-W1 15Jun 18 3.966 1.00000 1.009 120 3.64 0.08 0.00 0.70 42% 3.06 0.54 25% 1.64 0.71 -42% At the End of Mar, Jun, Sep, Dec
POLAR-W3 1Feb 18 2.000 1.00000 1.000 0.00 0.00 0.27 0.00 nm. nm. nm. nm. nm. nm. 0.00 nm. At the End of Dec
PPM-W1 19 May 17 3477 1.00000 2.014 181 434 0.33 116 1.99 1% 483 0.88 2% 4.23 0.99 -1% At the End of Jun, Dec
PPS-W1 9 Dec 18 0.400 1.00000 1.000 0.53 0.92 0.33 0.35 0.54 1% 174 0.97 1% 1.68 0.99 -1% 31 Dec 16, 30 Jun 17, 31 Dec 17, 30 Jun 18 and 9 Dec 18
PSL-w1 15Jun 18 17.500 1.00000 1.000 1.82 8.50 0.03 0.00 0.51 127% 4.67 0.23 1% 1.06 0.44 -127% At the End of Mar, Jun, Sep, Dec
PSTC-w1 28Jan 19 0.500 1.00000 1.000 0.37 0.71 0.09 0.19 0.32 23% 1.92 0.84 10% 161 0.82 -23% Last working day of Jan, Jul
RML-W4 14 Jun 18 1.970 1.00000 1.000 0.23 131 0.20 0.00 0.13 68% 5.70 0.36 40% 2.06 0.60 -68% At the End of Mar, Jun, Sep, Dec
RWI-W1 29 Jun 18 1.600 1.00000 1.000 0.85 2.40 0.33 0.53 0.95 2% 2.82 0.91 1% 2.56 0.98 2% Every 15th of Jun, Sept and Dec
SAMART-W 19 Feb 18 45.000 1.00000 1.000 0.64 12.70 0.17 0.00 0.04 259% 19.84 0.02 186% 0.43 0.28 -259% 19 th Feb 17
SAWAD-W1 29 May 20 58.537 1.00000 1.025 7.40 41.50 0.04 0.00 12.19 58% 5.75 0.60 14% 344 0.63 -58% At the End of May, Nov
SIMAT-W2 19 May 20 15.000 1.00000 1.000 0.68 3.14 0.09 0.00 0.14 399% 4.62 0.15 59% 0.68 0.20 -399% End of Jan, Apr, July, Oct
SIMAT-W3 19 May 25 30.000 1.00000 1.000 0.66 3.14 0.09 0.00 0.41 876% 4.76 0.28 31% 132 0.10 -876% End of Jan, Apr, July, Oct
SIRI-W2 24 Nov 17 2.500 1.00000 1.000 0.11 164 0.19 0.00 0.08 59% 14.91 0.24 61% 3.62 0.63 -59% At the End of Mar, Jun, Sep, Dec
SMART-W1 20 Apr 18 1.250 1.00000 1.000 0.37 113 0.29 0.00 0.24 43% 3.05 0.66 30% 2.03 0.70 -43% At the End of Jun, Dec
SMT-W1 28Jun19 8.000 1.00000 1.000 2.26 7.10 0.17 0.00 2.05 45% 3.14 0.67 15% 212 0.69 -45% At the End of Mar, Jun, Sep, Dec
SPORT-W5 29 Apr 19 1.200 1.00000 1.000 0.86 127 0.20 0.06 0.49 62% 1.48 0.78 22% 1.16 0.62 -62% End of Jun, Dec
SUPER-W3 31 Mar 17 4.000 1.00000 1.000 0.14 1.56 0.07 0.00 0.00 165% 11.14 0.00 1847% 0.01 0.38 -165% End of Feb, May, Aug, Nov 2016 and Mar 2017
SUSCO-W1 4Feb19 4.000 1.00000 1.000 0.61 3.42 0.20 0.00 0.70 35% 5.61 0.57 15% 321 0.74 -35% At the End of Mar, Jun, Sep, Dec
SVI-W3 26 Mar 20 4.440 1.00000 1.000 170 4.66 0.01 0.22 171 32% 2.74 0.68 9% 187 0.76 -32% Condition on warrant lock-up for SVI-W3 warrant
S-w1 15Jul 19 15.000 1.00000 1.000 0.79 4.48 0.20 0.00 0.21 252% 5.67 0.18 62% 1.03 0.28 -252% 15th Jan 18, 16th Jul 18, 15th Jan 19
TAKUNI-W 28Jan21 2.000 1.00000 1.000 0.42 1.45 0.33 0.00 0.36 67% 3.45 0.59 13% 2.05 0.60 -67% End of Dec
TAPAC-W2 1 May 17 1.725 1.00000 1217 24.40 21.75 0.14 21.20 30.65 -22% 1.38 1.00 -44% 138 127 22% At the End of Jan, Apr, Jul, Oct
TCC-W2 3 May 18 0.788 1.00000 1.269 0.63 0.99 0.00 0.26 0.34 30% 1.99 0.64 20% 1.28 0.77 -30% At the End of Feb May, Aug, Nov
TCC-W3 1 Apr 22 0.807 1.00000 1.239 0.70 0.99 0.08 0.21 0.34 39% 175 0.47 6% 0.83 0.72 -39% At the End of Mar, Jun, Sep, Dec
TCC-W4 14 May 23 0.903 1.00000 1.108 0.56 0.99 0.24 0.07 0.27 42% 1.96 0.43 6% 0.85 0.70 -42% At the End of Mar, Jun, Sep, Dec

TFD-W4 29Jun 18 3.262 1.00000 1.073 0.65 248 0.26 0.00 0.42 56% 4.09 0.54 33% 222 0.64 -56% At the End of Mar, Jun, Sep, Dec



Warrant Corner

Asof : 1 December 2016
Warrant Final Exercise Exercise Exercise Ratio Warrant Stock Dilution Intrinsic Theory All-in Gearing Breakeven Implied Conversion Periods
Date Price Warrant Stock Price Price Factor Value Price(B&S) Premium () Gearing

TFG-W1 19 May 19 2.500 1.00000 1.000 4.26 6.75 0.09 3.86 4.54 0% 158 0.97 0% 153 1.00 0% At the End of Jun and Dec
TGPRO-W1 28 Apr 17 0.200 1.00000 1.000 0.05 0.24 0.15 0.03 0.05 4% 4.80 0.81 11% 391 0.96 -4% At the End of Mar, Jun, Sep, Dec
TGPRO-W2 27Jun 18 0.200 1.00000 1.000 0.09 0.24 0.13 0.03 0.08 21% 2.67 0.78 13% 2.09 0.83 -21% End of every month
TH-W1 9Sep 17 1.000 1.00000 1.352 0.26 0.82 0.08 0.00 0.12 45% 4.26 0.45 62% 1.93 0.69 -45% At the End of Sep
TH-W2 16 Jun 20 1.000 1.00000 1.000 0.31 0.82 0.25 0.00 0.26 60% 2.65 0.70 14% 1.86 0.63 -60% At the End of Jun
TMC-W1 17 Dec 17 1.500 1.00000 1.000 0.64 187 0.33 0.25 0.57 14% 2.92 0.86 14% 251 0.87 -14% At the End of Mar, Jun, Sep, Dec
TMILL-W1 290ct 18 2.000 1.00000 1.000 1.00 2.88 0.14 0.75 1.09 4% 2.88 0.79 2% 229 0.96 -4% At the End of Apr, Oct
TNPC-W1 9Jun 19 2.250 1.00000 1.000 0.63 174 0.14 0.00 0.39 66% 2.76 0.56 22% 155 0.60 -66% End of May and Nov
TPOLY-W2 28Jun 18 3.000 1.00000 1.000 125 3.68 0.18 0.56 124 15% 2.94 0.80 10% 2.36 0.87 -15% End of Quarter
TRITN-W2 9 Dec 16 0.100 1.00000 1.047 0.00 0.46 0.03 0.37 0.37 -78% nm. 1.00 -100% nm. 4.60 8% At the End of Mar, Jun, Sep, Dec
TSI-W2 28Jun 18 1.200 1.00000 1.000 0.12 0.46 0.20 0.00 0.02 187% 3.83 0.15 95% 0.59 0.35 -187% 28th Jun 2018
TSR-W1 20 Dec 18 1.818 1.00000 1.100 2.38 4.42 0.29 2.02 2.67 -10% 2.04 0.93 -5% 1.89 111 10% At the End of May
TTA-W4 1 Mar 17 17.359 1.00000 1.066 0.68 9.65 0.05 0.00 0.01 87% 15.12 0.01 1152% 0.21 0.54 -87% At the End of Mar, Jun, Sep, Dec
TTA-W5 28 Feb 19 18.383 1.00000 1.006 147 9.65 0.09 0.00 112 106% 6.61 0.35 38% 233 0.49 -106% End of Quarter
TVT-W1 16 May 18 1.500 1.00000 1.000 0.53 1.84 0.20 0.27 0.49 10% 3.47 0.71 % 2.45 0.91 -10% At the End of Jun, Dec
T-W3 9Aug 18 1.000 1.00000 1.594 0.06 0.12 0.19 0.00 0.00 765% 3.19 0.00 259% 0.01 0.12 -765% 9th Aug 2018
TWZ-W3 22 Jun 17 0.299 1.00000 1.003 0.10 0.27 0.06 0.00 0.03 48% 271 0.51 102% 1.38 0.68 -48% At the End of Dec
TWZ-W4 31 May 18 0.700 1.00000 1.000 0.03 0.27 0.30 0.00 0.01 170% 9.00 0.14 94% 122 0.37 -170% At the End of Dec
UPA-W1 22 Dec 17 3.000 1.00000 1.000 0.25 0.58 0.04 0.00 0.00 460% 2.32 0.00 410% 0.01 0.18 -460% 22nd Dec 17
UREKA-W1 21 Apr17 0.500 1.00000 1.000 0.99 1.48 0.33 0.65 0.99 1% 1.49 1.00 2% 1.49 0.99 -1% End of May & Nov
U-wl 6 Nov 19 0.060 1.00000 1.000 0.01 0.03 0.24 0.00 0.00 133% 3.00 0.45 34% 134 0.43 -133% At the End of Mar, Jun, Sep, Dec
Uwc-w2 29 Mar 19 0.100 1.00000 1.000 0.10 0.17 0.30 0.05 0.09 18% 170 0.90 % 153 0.85 -18% At the End of Mar and Sept
VGI-W1 1Aug 18 7.000 1.00000 1.000 0.35 5.00 0.20 0.00 0.61 47% 1429 0.43 26% 6.17 0.68 -47% At the End of Mar, Jun, Sep, Dec
VIBHA-W2 14 Jun 20 1.000 1.00000 1.000 1.82 2.84 0.03 178 1.92 -1% 1.56 0.92 0% 1.44 1.01 1% At the End of Sept
VTE-W2 12 May 19 8.000 1.00000 1.000 0.59 3.18 0.11 0.00 0.25 170% 5.39 0.26 50% 1.40 0.37 -170% End of Jul 18 and 12 May 19
WHA-W1 4 Mar 20 3431 1.00000 10.201 7.95 2.96 0.08 0.00 9.90 42% 3.80 0.67 11% 2.56 0.70 -42% Every 25 of Jun and Dec
WIIK-W1 16 Jun 18 5.000 1.00000 1.000 1.40 5.25 0.21 0.20 129 22% 3.75 0.68 14% 2.56 0.82 -22% End of Dec
WORK-W1 30 Sep 19 38.100 1.00000 1.000 8.50 38.00 0.05 0.00 12.74 23% 4.47 0.68 % 3.06 0.82 -23% 25th of Feb, May, Aug and Nov

XO-wi 22 May 19 4.000 1.00000 1.000 3.00 6.45 0.17 2.04 3.00 9% 215 0.85 3% 182 0.92 -9% Atthe End of Jun, Dec



Earnings Guide

Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 1/12/16] Value (%)| Beta [ Float Cap. (Bm) (B) X) (B) (X) (B) (%)
3 months (B) (B) (%) (Bbn) 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 16F 17F 16F 17F

AGRO & FOOD INDUSTRY

GFPT BUY 14.50| 19.00| 31%| 1.27 | 39.4 18.18 1,195 1,503 1691 10 12 13 152 121 10.8 7.5 8.5 9.5 1.9 1.7 15| 036 0.40 25 2.8
STA BUY 17.50( 17.00 -3%| 1.14 | 54.4 22.40 1,118 1,061 1,320( 09 08 1.0 200 211 170/ 166 168 174 11 1.0 1.0/ 040 045 2.3 2.6
TWPC BUY 8.40| 8.50 1%| 1.11 | 51.9 7.40 380 533 574) 04 06 0.7 19.4 139 12.9 5.4 5.6 5.9 1.6 15 1.4 030 0.33 3.6 3.9
BR BUY 5.85| 7.30] 25%| 1.27 | 525 5.34 550 206 395 06 02 04 9.7 26.0 13.5 51 5.2 5.4 11 11 11 012 0.24 21 4.1
CPF BUY 28.50| 41.80| 47%| 1.48 | 53.3] 220.67( 11,059 15,698 13,810 15 21 1.9 19.0 134 152 155 173 181 1.8 1.6 16| 120 1.08 4.2 3.8
ICHI SELL 10.00] 9.20 -8%| 1.25 | 35.0 13.00 813 453 477) 06 03 04 16.0 28.7 27.3 4.6 4.5 4.6 22 22 22| 026 0.28 2.6 2.8
KSL BUY 3.94( 6.00] 52%| 1.30 | 20.3 17.38 815 634 970 02 01 0.2 194 274 17.9 3.3 3.2 3.3 1.2 1.2 12| 0.07 o011 1.9 2.9
M BUY 58.25 63.00 8%]| 0.46 | 21.3 53.29 1,856 1,992 2,146 20 22 23 286  26.7 249| 143 144 146 41 40 40 200 210 3.4 3.6
MINT BUY 36.75| 46.00] 25%| 1.12 | 50.9] 162.08 7,040 6,613 5332 16 15 1.2 23.0 248 311 100 116 128 37 32 29/ 033 038 0.9 1.0
OISHI BUY 132.50| 165.00] 25%| 1.32 | 20.3 24.84 712 887 1,251 3.8 47 6.7 349 280 199 217 245 287 6.1 54 46| 250 3.00 1.9 2.3
SAPPE SELL 32.25| 22.20| -31%| 1.10 | 25.0 9.73 301 382 445 1.0 13 15 323 254 21.8 5.7 6.4 7.3 57 50 44 051 059 1.6 1.8
TFG BUY 6.75 5.50| -19%| 2.60 | 20.3 34.43| (1,574) 1,868 2,042 -03 04 04 NM 18.4 18.5 0.9 1.2 15 74 55 44 - 018 = 2.7
TKN SELL 27.00( 21.00| -22%| 2.24 | 29.1 37.26 397 724 947( 03 05 0.7 939 515 39.3 1.3 1.6 18 202 164 148 039 051 15 1.9
TU BUY 20.40( 25.00( 23%]| 0.44 | 63.9 97.35 5,302 5,659 6,768 1.1 12 1.4 184 17.2 14.4 96 10.2 109 21 20 19| 059 071 2.9 35
TVO Switch 40.25| 36.50 -9%| 0.53 | 53.1 32.55 1,903 2,740 2,108 24 34 26 171 119 15.4 9.3 108 10.9 43 37 37 250 210 6.2 5.2

Consumer Products

AJD BUY 1.97 2.36] 20%| 2.15 | 58.5 7.87 6 389 478 0.0 0.1 0.1 1,1979 215 18.8 0.3 0.4 0.5 6.2 48 39 = = = =
SIAM BUY 258 4.86] 88%| 1.06 | 38.3 1.53 57 102 186 0.1 0.2 03 26.7 15.0 8.2 3.8 3.9 4.1 07 07 06 - 011 - 4.1
FINANCIALS

BAY SELL 38.50( 40.00 4%| 0.84 | 23.1f 283.20| 18,634 19,121 20,159 25 26 27 152 1438 140 259 274 291 15 14 13 090 1.00 2.3 2.6
BBL BUY 156.00| 200.00| 28%| 1.00 | 97.5 297.78| 34,181 32,195 35,679 17.9 169 18.7 8.7 9.2 8.3] 189.6 2005 212.7 08 08 07/ 675 7.00 4.3 4.5
KBANK BUY 170.00| 223.50| 31%| 1.11 | 78.5| 406.85 39,474 36,508 38,994 16.5 15.3 16.3 103 111 10.4( 1194 130.7 1425 14 13 1.2 4.00 450 24 2.6
KKP BUY 55.25( 64.80|] 17%| 0.89 | 76.5 46.78 3,317 5,130 4,835 39 6.1 57 14.1 9.1 9.7] 451 476 499 1.2 1.2 1.1 350 350 6.3 6.3
KTB Switch 17.40| 19.00 9%| 1.04 | 44.9( 243.28| 28,494 28,159 31,112) 20 20 22 8.5 8.6 78 176 188 20.1 1.0 09 09 081 0.89 4.6 5.1
LHBANK BUY 1.73| 220 27%| 1.19 | 26.5 23.59 1,652 2,716 2,807 01 01 0.1 143 135 131 1.3 17 1.8 13 1.0 10| 0.04 0.04 2.1 21
SCB BUY 145.00| 175.00] 21%| 1.38 | 63.9] 492.88( 47,182 45546 48,988 13.9 134 144 104 108 10.1f 905 895 1029 1.6 1.6 14| 550 6.00 3.8 4.1
TCAP BUY 43.00] 50.00] 16%| 0.96 | 82.0 51.88 5,437 6,553 7,447 43 51 58 10.1 8.4 74| 412 449 490 1.0 10 09 205 233 4.8 5.4
TISCO BUY 53.50( 62.40( 17%| 0.64 | 75.0 42.84 4,250 5,052 5585 53 6.3 7.0 10.1 8.5 7.7 352 39.0 432 15 14 12| 250 2.80 4.7 5.2
TMB Switch 2.02| 214 6%| 0.93 | 43.9 88.49 9,333 8,551 7,402 0.2 0.2 0.2 9.4 103 11.9 1.7 1.9 2.0 1.2 11 1.0/ 0.08 0.07 3.9 3.4

AEONTS BUY 103.50] 129.00] 25%| 0.62 | 29.9 25.88 2,446 2,711 3,101| 9.8 108 124 10.6 9.5 83| 487 558 639 21 19 16| 379 434 3.7 4.2

ASK BUY 21.60( 27.00[ 25%]| 0.97 | 40.6 7.60 681 735 809 19 21 23 11.2 103 9.4 124 131 139 17 1.6 16/ 146 161 6.8 7.5
IFS BUY 276 3.14| 14%| 124 | 26.1 1.30 118 134 148 0.3 03 03 11.0 9.7 8.8 2.3 2.4 2.6 1.2 11 11} 016 0.17 5.7 6.3
JMT BUY 18.60| 20.75| 12%| 1.83 | 24.9 6.88 95 131 168/ 0.3 04 0.5 72.7 527 40.9 4.5 4.7 4.8 41 40 38 021 0.27 11 15
KCAR BUY 12.00( 16.00f 33%| 0.87 | 26.6 3.00 203 287 340( 08 11 14 147 104 8.8 7.1 7.6 8.1 17 1.6 15| 069 081 5.7 6.8
MTLS BUY 26.25 28.50 9%| 1.27 | 20.1 55.65 825 1,426 2,134 04 0.7 1.0 674  39.0 26.1 2.7 3.2 3.9 98 83 6.8 034 050 1.3 1.9
Si11 BUY 8.65( 11.82| 37%| 1.46 | 28.2 5.30 353 411 483 06 0.7 0.8 15.0 129 11.0 2.8 3.2 3.7 31 27 23] 027 032 3.1 3.6
SAWAD BUY 41.50| 57.00] 37%| 1.45 | 43.3 43.39 1,336 1,981 2,708 13 19 26 317 219 16.0 4.7 6.5 8.3 89 64 50 076 1.04 1.8 25
THANI BUY 4.96 6.15| 24%| 2.14 | 19.8 11.98 749 854 953 03 04 04 16.0 14.0 12.6 1.9 21 2.2 26 24 221 021 024 4.3 4.8
TK BUY 10.90| 12.75| 17%| 1.04 | 29.1 5.45 408 466 525| 08 09 1.0 13.4 117 10.4 8.6 9.2 9.7 1.3 1.2 1.1] 0.47 0.52 4.3 4.8
BKI BUY 346.00| 400.00| 16%| 0.18 | 67.0 36.84 2,342 2,563 2,825 22.0 241 26.5 15.7 144 13.0f 323.6 305.7 326.2 11 11 11| 12.00 12.00 35 35
BLA BUY 53.50( 62.00( 16%]| 0.72 | 41.6 91.27 4,108 4,514 6,212 24 26 3.6 222 202 147 158 19.8 226 34 27 24 079 1.09 15 2.0
THRE BUY 2.10] 2.80] 33%| 1.35 | 52.2 8.85 2,730 277 569 06 01 01 3.2 320 15.5 13 1.3 nm. 1.6 1.6 15| 0.03 0.07 1.6 3.2
THREL BUY 9.55| 11.90] 25%| 0.76 | 57.9 5.73 389 451 495| 06 08 0.8 147 127 11.6 2.1 2.3 nm. 45 41 3.8 057 0.63 6.0 6.6
INDUSTRIALS

AH BUY 13.60| 19.50| 43%| 1.01 | 444 4.39 313 528 572 10 16 18 14.0 8.3 7.7( 180 193 204 08 07 07| 065 071 4.8 5.2
IHL SELL 6.00 5.90 -2%| 2.08 | 24.2 2.94 202 191 206 05 05 05 125 13.2 12.2 2.7 2.9 3.1 22 21 20 033 035 55 5.8
IRC BUY 23.00( 29.50( 28%]| 0.49 | 28.0 4.60 442 514 536 22 26 27 10.4 9.0 8.6 143 16.0 17.7 1.6 14 13 1.03 1.07 4.5 4.7
PCSGH SELL 4.76] 3.14] -34%| 0.82 | 24.9 7.35 542 312 404 04 0.2 03 136 23.6 18.2 3.2 3.2 3.3 15 15 14| 014 0.8 3.0 3.8

SAT BUY 13.30|] 18.40| 38%| 0.92 | 55.4 5.66 642 585 652 15 14 15 8.8 9.7 8.7 130 139 149 1.0 1.0 0.9 055 0.62 4.1 4.7



Earnings Guide

Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 1/12/16] Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 16F 17F 16F 17F
STANLY [ Switch 176.00| 180.00 2%| 0.30 | 39.5 13.49 1,303 1,149 1,260( 17.0 15.0 16.4 103 117 10.7| 163.2 172.7 183.7 11 10 1.0/ 5.00 5.40 2.8 3.1
SNC | BUY 14.90| 20.30| 36%| 0.68 | 44.3 4.29 410 437 487 14 15 1.7 10.5 9.8 8.8 8.2 9.1 9.8 18 16 15/ 092 0.95 6.2 6.4
IVL BUY 33.00| 44.00|] 33%| 1.54 | 33.5| 158.87 6,609 15568 10,890 14 3.2 23 240 10.2 14.6] 172 194 211 19 17 1.6 055 0.60 1.7 1.8
PTTGC BUY 64.25| 76.00] 18%| 1.09 | 51.1| 289.69| 19,820 23,400 28,122 44 52 6.2 146 124 10.3| 569 554 58.6 11 12 11| 280 3.00 4.4 4.7

(39,422)

BSBM Switch 135 1.45 8%| 1.53 | 29.3 1.53 (86) 273 94| -0.1 02 01 NM 5.6 16.2 1.6 1.8 1.8 09 08 0.7/ 0.03 0.06 22 4.4
MCS Switch 16.60( 17.88 8%| 0.70 | 74.9 8.30 618 1,017 813 12 20 16 13.4 8.2 10.2 4.7 6.0 6.6 35 28 25/ 107 094 6.4 5.7
SMIT Switch 3.86( 4.28| 11%| 0.30 | 43.2 2.05 159 181 189 0.3 03 04 128 113 10.8 3.9 4.0 4.1 10 10 09| 024 0.25 6.2 6.5
TMT BUY 15.40( 14.80 -4%| 0.99 | 21.7 6.70 321 838 5371 0.7 19 1.2 20.9 8.0 125 5.1 6.3 6.2 3.0 24 25/ 135 0.99 8.7 6.4
TSTH Switch 0.80f 0.87 9%| 1.47 | 32.1 6.74 154 632 372 00 01 0.0 43.7 10.7 18.1 1.0 1.1 1.1 08 07 07 - - - -
PROPERTY & CONSTRUCTION
DCC Switch 4.46( 4.53 2%| 0.44 | 40.1 29.11 1,372 1,461 1593( 0.2 02 02 21.2 199 18.3 0.5 0.5 0.6 93 88 7.8 018 0.24 4.0 5.5
DRT BUY 5.05[ 5.85| 16%| 0.78 | 35.8 5.29 331 379 434 03 04 04 16.0 14.0 12.2 2.2 1.8 1.9 23 28 26/ 030 035 5.9 6.9
EPG BUY 13.00( 19.00( 46%| 1.34 | 25.0 36.40 635 1,413 1656 0.2 05 06 57.4 25.8 22.0 2.9 3.3 3.7 44 40 35/ 020 0.21 15 1.6
SCC BUY 478.00| 610.00f 28%| 0.65 | 67.7] 573.60] 45,400 52,809 52,175| 37.8 44.0 435 126 109 11.0/ 171.8 197.8 2233 28 24 21| 18.00 18.00 3.8 3.8
SCCC BUY 272.00| 340.00f 25%| 0.60 | 27.6 62.56| 4,579 3,693 4,344] 199 16.1 18.9 13.7 16.9 144 96.1 100.1 106.0 28 27 26| 12.00 13.00 4.4 4.8
TASCO Switch 17.80[ 20.00f 12%| 1.59 | 36.1 27.64 5,079 2,650 2,410/ 33 1.7 15 54 104 11.6 6.7 7.9 9.0 27 23 20/ 040 050 2.2 2.8
TPIPL BUY 2.30[ 3.14| 37%| 0.98 | 415 46.44 364 (263) 2,650 0.0 0.0 0.1f 1277 NM 17.5 2.8 1.8 1.9 08 13 1.2 - 0.03 - 1.3
VNG BUY 13.70[ 16.25| 19%| 1.51 | 27.3 21.47 1,426 1,567 1,698 09 10 11 151 137 12.6 4.8 5.3 5.9 29 26 23| 050 055 3.6 4.0
BJCHI SELL 5.00( 5.45 9%| 1.33 | 25.2 8.00 1,320 362 449 08 0.2 03 6.1 221 17.8 35 3.2 383 14 15 15/ 020 0.20 4.0 4.0
CK BUY 31.00( 37.50| 21%| 1.53 | 61.2 52.51 2,193 1,952 2,071 13 12 1.2 239 269 254 121 126 132 26 25 24| 065 0.65 2.1 21
ITD BUY 498 6.75| 36%| 1.83 | 70.3 26.29 (362) (434) 516 -0.1 -0.1 0.1 NM NM 51.0 25 2.4 25 20 20 20 - - - -
NWR BUY 1.18| 1.45( 23%| 1.80 | 89.1 3.05 (174) 96 139 -0.1 00 01 NM 318 22.0 14 15 15 0.8 08 08/ 001 0.02 1.3 1.8
PYLON Switch 11.30( 11.70 4%| 1.11 | 38.6 1.70 202 177 244 05 05 0.6 21.0 240 17.4 24 2.4 2.6 47 48 44 045 057 4.0 5.0
SEAFCO BUY 10.80( 12.30[ 14%| 1.41 | 62.4 3.30 153 144 209 05 05 0.7 215 229 15.8 3.2 3.4 3.8 34 31 28/ 025 0.30 2.3 2.8
STEC Switch 28.50( 28.00 -2%| 1.13 | 70.6 43.47 1,527 979 1659( 1.0 06 11 285 444 26.2 6.1 6.4 7.2 47 45 40 030 0.40 11 14
STPI Switch 10.40( 11.30 9%| 1.87 | 66.9 16.90 2,595 2,396 765 16 15 0.5 6.5 7.1 22.1 6.1 7.2 7.1 17 14 15| 060 0.65 5.8 6.3
SYNTEC BUY 4.40( 490 11%| 1.37 | 744 7.04 640 860 560 04 05 03 11.0 8.2 12.6 21 2.6 2.8 20 17 16/ 015 0.14 3.4 3.2
TTCL BUY 20.80[ 29.00| 39%| 1.86 | 55.0 11.65 423 520 653 0.8 0.9 1.2 276 224 17.8 9.3 9.8 10.3 22 21 20/ 060 0.80 2.9 3.8
UNIQ BUY 17.50[ 25.00f 43%| 1.63 | 58.6 18.92 713 865 1,081 0.7 08 1.0 265 219 17.5 5.7 6.2 6.9 31 28 25/ 028 0.35 1.6 2.0
AMATA Switch 10.90( 11.70 7%| 1.05 | 71.1 11.63 1,216 713 891 11 0.7 0.8 9.6 16.3 13.00 105 109 114 10 10 1.0 027 0.33 25 31
ANAN BUY 492 5.76| 17%| 157 | 44.3 16.40 1,207 1,334 1,744 04 04 05 136 123 9.4 2.6 2.9 3.3 19 17 15/ 011 0.14 2.2 2.9
AP BUY 6.75( 9.72| 44%| 0.93 | 64.0 21.23 2,623 2,705 3,058/ 0.8 09 1.0 8.1 7.9 6.9 5.6 6.2 6.8 12 11 1.0/ 030 0.34 45 5.0
CPN BUY 55.25| 67.00] 21%| 1.39 | 42.8| 247.96 7,880 8,736 9,435 18 19 21 315 284 263 102 115 1238 54 48 43| 078 084 14 15
LH BUY 9.20( 12.05| 31%| 1.11 | 53.1| 108.44 7,920 8,780 9,087 0.7 0.7 0.8 136 123 11.9 3.9 4.4 5.0 24 21 19| 067 0.69 7.2 7.5
LPN SELL 9.95[ 8.00| -20%| 0.95 | 79.9 14.68 2,413 2,332 1,181 16 16 0.8 6.1 6.3 12.4 7.8 8.6 8.8 1.3 12 11| 079 0.40 7.9 4.0
ORI BUY 8.00[ 9.20| 15%| na. 25.0 5.29 386 785 1,017( 0.6 12 0.9 12.4 6.7 8.7 29 35 2.8 27 23 28| 047 037 5.9 4.6
PACE BUY 3.26[ 5.55| 70%| 1.15 | 43.9 12.25( (1,785) (1,380) 839 -05 -04 0.2 NM NM 14.6 0.7 0.6 0.8 50 55 40 - - - -
PSH BUY 23.00| 30.72| 34%| na. 30.5 51.35 7,680 6,337 6,855 34 28 31 6.7 8.1 75| 153 16.6 182 15 14 13 140 150 6.1 6.5
QH BUY 254 4.18[ 65%| 1.20 | 63.1 27.21 3,106 3,267 3,521 03 03 0.3 8.8 8.3 7.7 2.0 2.2 2.3 1.3 12 11| 015 0.16 5.8 6.2
RML SELL 1.31| 0.90f -32%| 1.61 | 67.5 4.68 901 750 623 03 02 0.1 5.2 6.8 8.8 1.2 14 1.5 11 10 09| 0.04 0.03 3.3 25
SC BUY 3.36| 4.43| 32%| 0.91 | 34.6 14.04 1,895 1,916 1,852 05 05 04 7.4 7.3 7.6 3.2 3.4 3.7 11 10 0.9 018 0.18 5.5 5.3
SENA BUY 3.66[ 5.90| 61%| 1.53 | 48.1 4.18 254 818 862 0.2 0.7 0.8 16.4 5.1 4.8 31 3.6 4.1 12 10 09 029 0.30 7.9 8.3
SF BUY 6.05| 9.10f 50%| 0.74 | 47.7 10.75 1,408 1,015 1,094 0.8 06 06 7.6 10.6 9.8 4.6 5.0 5.4 1.3 12 11| 0.16 0.18 2.6 3.1
SIRI Switch 1.64| 1.69 3%| 1.20 | 85.8 23.43 3,506 2,781 2,413] 02 02 0.2 6.7 8.4 9.7 1.9 2.0 21 09 08 08/ 011 0.09 6.5 5.7
SPALI BUY 22.80( 32.30|] 42%| 1.06 | 71.2 39.14| 4,366 4,846 5545 25 2.8 3.2 9.0 8.1 7.1 116 133 154 20 17 15/ 112 1.28 4.9 5.6
TICON SELL 15.60( 13.50| -13%| 0.86 | 39.7 17.15 770 274 280 0.7 0.2 0.2 223 626 1023 106 104 135 15 15 12| 017 0.11 11 0.7
WHA BUY 2.96] 4.34] 46%| 1.42 | 241 42.39 1,954 5,133 5224 01 04 04 21.7 8.3 8.2 1.3 1.6 2.0 23 18 15 - 011 - 3.7
RESOURCES
BANPU BUY 18.80( 24.00f 28%| 1.17 | 85.3 91.49| (1,534) 1,111 7,111 -06 02 14 NM 874 13.7] 245 178 20.8 08 11 09 060 0.60 3.2 3.2
BCP BUY 33.25| 38.00| 14%| 1.00 | 62.7 45.78| 4,151 4,649 4,880 3.0 34 35 11.0 9.9 9.4 258 266 277 1.3 13 1.2 200 225 6.0 6.8
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Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 1/12/16] Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 16F 17F 16F 17F
BCPG Switch 13.70( 14.00 2%| na. 0.0 27.26 2,147 1,631 2,081 58 0.8 1.0 24 16.8 13.2| 10.6 6.9 7.7 13 20 1.8/ 033 042 24 3.0
BPP Switch 24.80( 24.00 -3%| na. 0.0 75.53 2,075 3,843 5183 16 12 17 155 20.0 14.8 88 115 126 28 21 20/ 062 084 25 34
CKP BUY 3.60[ 3.60 0%| 1.33 | 25.6 26.53 412 310 518 0.1 0.0 0.1 64.4 928 59.9 2.4 2.7 3.0 15 13 1.2 0.02 0.02 0.4 0.7
DEMCO SELL 745 6.75 -9%| 1.32 | 68.0 5.44 (510) (82) 302 -0.7 -01 04 NM NM 18.0 4.3 4.2 45 1.7 18 1.7/ (0.04) 0.17| (0.6) 2.2
EASTW BUY 11.30( 13.50f 19%| 0.68 | 34.1 18.80 1,585 1,320 1,373( 1.0 08 08 119 142 13.7 5.7 6.0 6.4 20 19 18| 045 047 4.0 4.2
EGCO BUY 198.50| 230.00| 16%| 0.21 | 40.9| 104.50| 4,319 8,208 9,349 8.1 155 17.6 244 128 11.3| 146.7 143.6 153.8 14 14 13| 650 6.75 3.3 3.4
GLOW BUY 78.50| 89.00| 13%| 0.71 | 25.6] 114.83 8,355 9,171 7,741 57 6.3 53 13.7 125 148/ 334 339 341 23 23 23| 574 505 7.3 6.4
GPSC BUY 36.00( 40.00|] 11%| 0.86 | 24.9 53.94 1,906 2,743 2,941 13 18 20 283 19.7 183 248 27.0 279 15 13 1.3 100 110 2.8 3.1
GUNKUL [ BUY 5.15( 6.60] 28%| 1.46 | 35.6 32.75 685 703 987 0.1 0.1 0.1 38.6 49.8 35.5 1.7 14 1.4 31 38 3.6/ 004 0.05 0.7 1.0
IRPC BUY 4.84( 6.50| 34%| 0.77 | 46.9 98.90 9,402 9,764 9,086/ 05 05 0.5 10.2 9.9 10.6 3.8 4.3 4.7 13 11 1.0/ 022 0.22 45 45
LANNA BUY 13.70( 17.00| 24%| 1.08 | 23.8 7.19 310 314 618 0.6 0.6 1.2 232 229 11.6/ 114 113 116 12 12 12| 060 0.80 4.4 5.8
PTT BUY 364.00| 400.00f 10%| 1.10 | 48.9] 1,039.69| 19,936 98,333 100,846] 7.0 28.1 35.3 52.2 129 10.3| 244.1 261.3 282.6 15 14 1.3] 13.00 14.00 3.6 3.8
PTTEP BUY 88.50| 102.00| 15%| 0.97 | 34.7| 351.34|(31,590) 18,145 25,722 -8.0 46 6.5 NM 19.4 13.7] 103.0 92.0 95.9 09 1.0 09| 3.00 4.00 34 4.5
RATCH BUY 50.00( 65.00] 30%| 0.33 | 35.8 72.50 3,188 4,097 6,424 22 28 44 227 177 11.3| 417 438 458 12 11 11 235 240 4.7 4.8
TOP Switch 73.00( 78.00 7%| 1.01 | 50.0f 148.92| 12,181 18,267 13,593 6.0 9.0 6.7 12.2 8.2 11.0/ 453 552 57.7 16 13 1.3 4.03 3.00 515 4.1
TTW BUY 10.80[ 11.50 6%| 0.40 | 345 43.09 2,681 2,538 2,750/ 0.7 0.6 0.7 16.1  17.0 15.7 2.9 3.0 3.0 38 37 36/ 055 064 5.1 5.9
SERVICES
BEAUTY [ Switch 10.90( 12.50| 15%| 1.63 | 47.9 32.70 402 698 934 0.1 0.2 03 81.2 469 35.0 0.4 0.5 0.6 285 221 192 0.23 031 21 2.8
BIGC Switch 208.00| 231.00| 11%| 0.53 | 41.4[ 171.60 6,898 7,154 8,274 84 8.7 10.0 249 240 20.7| 56.6 62.6 69.9 37 33 30/ 272 314 13 15
BJC BUY 53.00| 64.00] 21%| 1.16 | 21.1| 211.33 2,792 4,488 8,262 18 17 21 30.2 305 256 130 272 29.0 41 20 18/ 035 041 0.7 0.8
com7 BUY 13.90( 14.00 1%| 2.45 | 32.4 16.68 268 400 497 02 03 04 62.1 417 33.6 15 1.6 1.8 95 88 79 020 0.25 14 1.8
CPALL BUY 60.75| 69.70| 15%| 0.68 | 58.3| 545.72| 13,682 16,745 19,554 15 19 22 399 326 27.9 4.2 5.1 6.2] 146 119 9.8 110 1.29 1.8 21
HMPRO BUY 10.40( 11.70[ 13%| 1.52 | 43.6] 136.77 3,499 4,165 4968, 03 03 04 39.1 328 27.5 1.3 14 1.5 81 7.7 7.0/ 022 024 21 2.3
MAKRO BUY 34.75| 43.00| 24%| 0.71 21| 166.80 5,378 5,503 6,286 1.1 11 1.3 31.0 303 26.5 3.0 3.3 3.7] 117 107 95/ 086 0.98 25 2.8
ROBINS BUY 64.25( 75.00] 17%| 1.37 | 39.5 71.36 2,153 2,616 3,075 19 24 28 331 273 232 130 144 159 49 45 40 121 143 1.9 2.2
SINGER | Switch 9.95( 10.00 1%| 1.66 | 60.0 2.69 143 98 138 0.5 04 05 188 275 19.5 5.8 5.9 6.2 17 17 16| 020 0.28 2.0 2.8
BCH BUY 14.80( 15.50 5%| 0.99 | 38.2 36.91 527 798 941 0.2 0.3 04 70.0 46.2 39.2 2.0 2.2 25 75 66 6.0/ 015 0.17 1.0 11
BDMS BUY 23.20| 25.50| 10%| 0.70 | 47.1| 359.39 7,917 8,713 9,407 05 0.6 0.6 454 412 38.2 3.6 4.0 4.4 64 58 52 027 0.29 1.2 1.3
BH BUY 195.50| 213.00 9%| 0.99 | 39.0( 142.73 3,436 3,688 4,083 47 51 56 415 38.6 349 180 19.7 224 109 99 87 255 285 1.3 15
CHG Switch 2.84( 275 -3%| 1.79 | 37.9 31.24 538 583 718 00 01 0.1 58.0 535 43.5 0.3 0.3 03] 105 99 88| 0.03 0.03 1.2 11
LPH BUY 9.05( 12.00f 33%| 1.72 | 55.9 6.79 100 170 230 01 0.2 03 67.6  39.8 29.5 2.1 2.2 2.3 43 42 39| 014 018 15 2.0
RJH BUY 25.00] 28.00] 12%| na. 40.5 7.50 79 170 207 04 06 0.7 71.0 442 36.2 1.2 5.1 55/ 208 49 45/ 030 0.35 1.2 1.4
BEC Switch 17.70( 20.00f 13%| 1.35 | 47.8 35.40 2,983 1,130 1,357( 15 06 0.7 119 313 26.1 4.0 34 3.7 45 52 48| 051 0.62 29 35
MAJOR BUY 32.25| 36.00] 12%| 0.76 | 49.3 28.85 1,171 1,115 1,207( 13 12 14 246 258 23.9 7.4 7.5 7.7 43 43 42| 115 1.23 3.6 3.8
MCOT Switch 13.70( 8.50| -38%| 1.75 | 22.7 9.41 58 (627) (274)] 0.1 -0.9 -0.4( 1628 NM NM|[ 10.7 9.8 9.4 13 14 15 - - - -
PLANB BUY 5.15 6.70] 30%| 1.97 | 25.1 18.06 401 308 560 0.1 0.1 0.2 451 58.6 32.2 0.8 0.9 1.0 6.1 57 53 006 0.13 1.2 2.5
RS Switch 8.10[ 8.60 6%| 1.35 | 47.2 8.18 122 (197) 167 0.1 -0.2 0.2 67.3 NM 48.9 1.7 14 1.6 47 57 51 - 013 - 1.6
VGI Switch 5.00( 4.20| -16%| 1.73 | 29.5 34.32 941 1,032 1,162 0.1 0.2 0.2 36.5 33.2 29.5 0.3 0.4 0.4] 153 139 124 0.12 0.14 24 2.7
WORK BUY 38.00| 52.00| 37%| 1.82 | 27.1 15.86 164 150 469 04 04 11 96.9 106.5 34.9 6.7 7.1 8.1 56 54 47/ 031 0.98 0.8 2.6
CENTEL BUY 39.75| 47.00|] 18%| 1.08 | 46.6 53.66 1,676 1,873 2,043] 12 14 15 320 287 26.3 6.9 7.7 8.7 58 51 46| 055 061 14 15
ERW BUY 4.64[ 6.00] 29%| na. 44.5 11.59 198 331 4100 01 0.1 0.2 58.6 35.1 28.4 1.9 2.0 2.1 25 24 22| 005 0.07 1.1 1.4
AAV Switch 6.40( 7.50| 17%| 1.35 | 54.5 31.04 1,077 2,280 2,421 02 05 05 28.8 136 12.8 4.2 4.6 5.1 15 14 12| 015 0.10 2.3 1.6
AOT BUY 402.00| 448.00( 11%| 1.13 | 30.0| 574.29| 18,729 19,571 20,660 13.1 13.7 14.5 30.7 293 278 762 851 9238 53 47 43| 683 7.23 1.7 1.8
BA BUY 23.10( 31.80| 38%| 1.29 | 34.3 48.51 1,797 2,635 3,025 09 13 14 27.0 184 16.0/ 14.7 153 16.1 16 15 14| 056 0.65 24 2.8
BEM Switch 7.65| 6.60( -14%| 1.42 0.0 116.93 2,650 2,714 3,393] 02 0.2 0.2 441 431 34.5 1.9 2.0 21 40 39 37 - - - -
BTS BUY 8.60[ 10.00| 16%| 0.87 | 57.3| 102.64| 4,141 2,087 2,283 03 0.2 0.2 24.7  49.2 45.0 3.9 3.8 3.8 22 23 23| 025 015 2.9 1.8
JWD BUY 7.70| 11.00f 43%| 1.61 | 27.2 7.85 333 17) 221 06 0.0 0.2 13.9 NM 35.6 4.3 25 2.7 18 31 28 - 01l - 14
PSL Switch 8.50[ 6.60| -22%| 1.11 | 39.3 13.25( (2,426) (2,872) (812)] -16 -1.8 -0.5 NM NM NM| 10.6 8.3 7.9 08 10 11 - - - -
RCL Switch 5.55[ 6.00 8%| 0.82 | 47.6 4.60 442 (858) (645)] 05 -1.0 -0.8 104 NM NM[ 130 119 112 04 05 05 - - - -
THAI Switch 23.40( 21.00[ -10%| 1.98 | 46.8 51.08| (13,068) 448 3,698 -6.0 0.2 1.7 NM 1141 13.8/ 151 153 17.0 1.6 15 14| 0.04 034 0.2 14
TTA Switch 9.65[ 9.70 1%| 1.24 | 724 17.59( (11,335) (244) 15| -6.2 -01 0.0 NM NM 1,3545[ 119 108 11.1 08 09 09 - - - -
TECHNOLOGY
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Company] Rec. Price Fair|Upside| CAPM| Free Mkt. Net Profit EPS PER BVS PBV DPS Yield
L/T 1/12/16] Value (%)| Beta | Float Cap. (Bm) (B) (X) (B) (X) (B) (%)

3 months (B) (B) (%) (Bbn) 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 15 16F 17F 16F 17F 16F 17F
DELTA Switch 76.25( 81.00 6%| 0.85 | 36.9 95.11 6,714 5,788 6,288 54 46 5.0 142 164 151 245 26.0 278 31 29 27 310 3.25 4.1 4.3
HANA BUY 31.50( 38.00[f 21%| 0.73 | 40.1 25.35 2,066 1,961 2,182 26 24 27 123 129 116 241 246 253 1.3 1.3 1.2 2.00 2.00 6.3 6.3
KCE Switch 121.50| 110.00 -9%| 1.16 | 56.8 71.21 2,240 2,958 3473 39 51 6.0 312 237 20.2| 141 174 215 86 7.0 57/ 175 2.00 14 1.6
SVI BUY 466/ 5.50| 18%| 0.73 | 47.2 10.56 2,029 1,513 675 09 0.7 0.3 5.2 7.0 15.6 2.5 3.1 3.3 1.9 15 14| 0.09 0.13 1.9 2.7
ADVANC| BUY 143.00| 180.00| 26%| 1.00 | 36.2| 425.15( 39,152 29,463 28,097 13.2 9.9 95 109 144 15.1f 16.3 19.7 15.6 88 73 92| 991 7.56 6.9 5.3
AIT BUY 2490( 29.30[ 18%| 0.63 | 72.4 5.14 533 480 483 26 23 23 9.6 10.7 106 139 142 149 18 18 1.7 139 164 5.6 6.6
DTAC Switch 33.25( 33.00 -1%| 1.15 | 29.4 78.73 5,893 2,342 2660[ 25 10 1.1 13.4 336 296/ 115 114 1138 29 29 28| 069 0.79 21 24
INTUCH BUY 49.75| 69.00] 39%| 0.96 | 58.4| 159.52( 16,078 16,171 11,990( 50 50 3.7 9.9 9.9 13.3( 110 106 116 45 47 43 380 299 7.6 6.0
JAS SELL 7.60] 6.96 -8%| 0.79 | 71.6 54.24 15,711 3,462 3,609 22 04 04 35 21.0 20.1 2.2 34 3.8 34 22 20/ 019 0.11 25 15
JMART BUY 12.10| 14.02| 16%| 2.13 | 53.0 7.62 323 441 521 06 0.7 038 19.7 173 14.6 7.2 6.5 6.9 17 1.9 1.8/ 052 0.62 4.3 5.1
THCOM Switch 19.80| 21.00 6%| 0.98 | 58.9 21.70 2,122 2,074 1,692] 19 19 15 10.2 105 12.8( 161 174 181 1.2 11 1.1 0.85 0.69 43 &5
TRUE Switch 7.20| 8.60] 19%| 1.56 | 60.3 4.91 4,412 (2,724) (6,083)] 0.2 -0.1 -0.2 40.1 NM NM 3.1 4.0 3.9 24 18 1.9 - - - -
AUCT BUY 9.60| 13.50| 41%| 1.90 | 325 5.28 188 158 315 03 03 06 281 334 16.8 0.8 1.0 12| 117 100 7.7 0.14 0.29 15 3.0
EA BUY 30.00( 28.00 -7%| 0.88 | 31.9( 108.30 2,687 3,508 4,704 0.7 09 13 41.6 319 23.8 2.3 3.2 44 131 94 6.8 0.04 0.06 0.1 0.2
FSMART BUY 18.70| 21.05| 13%| 1.12 | 24.6 14.96 272 388 555 0.3 05 0.7 55.1 38.6 27.0 13 15 1.7] 147 125 109| 0.30 047 1.6 25
GCAP Switch 2.78| 2.42| -13%| 1.24 | 50.3 0.56 55 43 45 0.3 02 0.2 10.1 131 12.4 1.6 1.7 1.8 1.7 1.6 15/ 013 0.13 4.6 4.8
LIT BUY 11.80| 20.00| 69%| 2.38 | 41.7 2.36 70 101 134 04 05 0.7 335 234 17.7 21 2.3 2.6 57 51 45| 025 0.33 21 2.8
TNP BUY 3.24] 2.65| -18%| 1.73 | 26.2 2.59 39 57 700 00 01 01 66.2 454 37.2 0.7 0.7 0.8 47 45 43 0.04 0.05 1.3 15
Property Rec. Price NAV| Prem Net Profit (Bm) EPS (B) PER (X) NAV (B) DPS (B) Yield (%)
Fund (B) (B)] (disc.) 15A 16F 17F 15A 16F 17F| 15A 16F 17F 15A 16F 17F 16F 17F 16F 17F
CPNRF BUY 19.60( 12.20( -38%]| 3,980 2,791 2,912 18 13 13| 109 155 149 13.2 125 12.2| 119 125 6.07 6.38
POPF BUY 15.80( 11.12 -30% 492 539 557 1.0 11 1.2 155 14.1 137 115 114 11.1] 1.02 1.05| 6.46 6.65
SPF BUY 25.75| 11.01] -57%| 1,101 1,410 1,490 12 15 16| 222 173 16.4 109 111 11.0/ 1.47 155| 5.69 6.02
TFUND BUY 10.00f 11.41 14%]| 1,048 713 729 0.9 0.6 0.6 11.0 16.1 15.8 11.3 114 11.4] 063 0.65| 6.30 6.50

Changes this week : LANNA ---> BUY

Resource: ASPS Research
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New listing - Derrivative Warrant
ANANO1C1705A 52.13m units @B1.00
APO1C1705A 75m units @B1.00
BCHO1C1704A 83.33m units @B1.00
BCHO1P1704A 45.83m units @B1.00
BEMO01C1703A 107.69m units @B1.00
BEMO1P1703A 65.88m units @B1.00
BLAO1C1704A 55.55m units @B1.00
BLANO1C1705A 55.55m units @B1.00
BLANO1P1705A 59.46m units @B1.00
CBGO1C1704A 51.14m units @B1.00
CKO01C1705A 129.99m units @B1.00
CKO01P1705A 72.22m units @B1.00
CKP01C1705A 129.99m units @B1.00
GLOBO01C1705A 68.84m units @B1.00
PUBLIC HOLIDAY
HMPRO1P1705A 72.71m units @B1.00
IRPCO1C1704A 87.17m units @B1.00
IRPCO1P1704A 43.63m units @B1.00
ITDO1C1705A 53.76m units @B1.00
ITDO1P1705A 26.69m units @B1.00
KBANO1C1705A 54.05m units @B1.00
KBANO1P1705A 34.2m units @B1.20
KKP01C1705A 57.5m units @B1.00
KTBO01C1705A 105.96m units @B1.00
KTBO1P1705A 57.89m units @B1.00
KTCO01C1704A 39.99m units @B1.00
MTLS01C1704A 45.02m units @B1.00
MTLS01P1704A 26.45m units @B1.00
PTT01C1704A 52.28m units @B1.00
PTTO1P1704A 32.42m units @B1.23
S01C1705A 43.75m units @B1.00
SCB01C1705A 63.49m units @B1.00
SCBO1P1705A 40.05m units @B1.15

STEC01C1705A 112.34m units @B1.00

STECO01P1705A 64.45m units @B1.00
TISCO1C1705A 41.12m units @B1.00
UNIQO1C1705A 60.13m units @B1.00
UNIQO1P1705A 32.66m units @B1.00
BH08C1705A 80m units @B1.00
IFEC08C1710A 80m units @B1.00

New shares trading
PAE 0.149m shrs (w)

12
PUBLIC HOLIDAY
(Substitution for Constitution Day)
19
26

Conversion

TMC-W1 1:lw @B1.50

Monday

SPECIAL HOLIDAY
(New Year's Day)

MOC : Dec-16 CPI
9

16

23

30

BOT : Dec-16 Trade

HMPRO1C1705A 136.36m units @B1.00

December 2016

Tuesdoy
6
XD
CITY @B0.08
WHAPF @B0.16

Wedhesday

7

13 14

20 21
MPC meeting

27 28

January 2017

Tossdoy, Wedhesday

3 4

10 11

17 18

24 25

XR

SEAOIL 3:1n @B3.00 + 1SEAOIL-W @free

31

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

Last trading day before swap
SPWPF

XD
AOT @B6.83
GVREIT @B0.0933

XN
GVREIT @B0.125

Conversion

TRITN-W2 1.047:1w @B0.10 (final)

XO-Swap
SPWPF > SRIPANWA

Conversion

ACAP-W1 1:1w @B2.00
BWG-W4 1:1w @B3.00
EVER-W2 1:1w @B2.00

L&E-W3 11w @B2.10

NEP-W2 1.078:1w @BO0.464 (final)
NBC-W1 1:1w @B3.00

NINE-W1 1:1w @B4.00

NMG-W3 1:1w @B1.00

XR
FER 5:2n @B1.00 + 1IFER-W2 @free

® ASIAPLUS

02 suoAu 2559

Thursday Friday
8 9
XD
ABFTH @B3.37
LHSC @B0.137
QHPF @B0.141

15 16
Delisting
NEP-W2

22 23
Conversion
WHA-W1 10.2007:1w @B3.4311

29 30
Conversion
AEC-W2 1:1w @B2.00
AEC-W4 1:1w @B1.00
FPI-W1 1:lw @B2.00
GENCO-W1 1.57649:1w @B1.00
SCB-P 1:1
SMART-W1 1:lw @B1.25
SUSCO-W1 1:lw @B4.00
TPOLY-W2 1:1w @B3.00
UV-W1 11w @B0.06
BOT : Nov-16 Trade

Thursday Friday
5

XD
TTL @B2.00

12 13

19 20

26 27
XD
TSC @B0.25

Provided by Amika (ext 1229)



