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Comments

Economic

Policy rate to stay on hold

The central bank (BoT) is likely to keep the policy rate at 3.00% at the monetary policy meeting on
Wednesday. Essentially, the tug of war between growth and inflation continues. In terms of price
pressures, there are no immediate problems. Although headline inflation pushed to a six-month high of
3.4% in September from 2.7% in the preceding month, this is due in part to an increase in alcohol and
cigarette taxes. Comparatively, core inflation stayed relatively stable at 1.9% YoY in September from
1.8% in August. Growth risks are tilted to the downside in the immediate term amid lackluster external
demand. The value of electronics exports have also been sliding since the post-flood high in March. In
recent months, exports have been propped up by strong vehicle exports, but it is not clear that this trend
can be sustained. Meanwhile, the domestic economy’s growth momentum remains strong amid the
authorities’ pro-growth stance. Overheating is not a near-term risk, but could become so in the later
months of 2013.

Highlights

Bangkok Expressway: Buy; Bt30.00

Price Target : Bt36.00 ; BECL TB

CKEP listing could rerate stock

Expect 3Q12F profit to come in at Bt453m (EPS Bt0.59), up 6% y-o-y, but down 57% g-o-q due to an
extra gain booked in 2Q12

Listing of CKP in 1Q13F will unlock BECL's investment portfolio value

Maintain BUY rating and Bt36 TP; stock offers 20% upside plus 4.3% dividend yield (FY13F)

Corporate Access

Indorama Ventures — NDR
Date: 15-19 Oct 2012 : Location: US

Market Tip
Date: 17-19 Oct 2012 : Location: SG
Date: 24-25 Oct 2012 : Location: KL

Major Reports — Recently Published

Key Indices High Conviction Stock Picks — Big Caps
Current % Chng Target
Price (Bt) Price
SET Index 1296.98 0.16% o 12-Oct @
SET 100 Index 1929.27  0.27% Central Pattana 67.50 70.60
SET 50 Index 87931  0.25% KASIKORNBANK 180.00  216.00
BY/US$ Exchange Rate 3067 -0.03% Advanced Info Service 20200  252.00
Daily Volume (m shrs) 736
Daily Turnover (US$m) 1,128
Daily Turnover (Btm) 34,581
Market Key Data High Conviction Stock Picks — Small and Mid Caps
(%) EPS Gth Div Yield Target
2011A 29 36 Price (Bt) Price
2o e 3 e — e @
2013F 17.6 4.0 Development 9.10 9.78
®) PE EV/EBITDA Bangkok Expressway 30.00 36.00
2011A 15.4 8.6 Hemaraj Land And
2012F 13.3 7.7 Development 3.10 3.52
2013F 11.3 6.6

IRPC PCL— 11 Oct

Expansion will bring IRPC’s operations
on par with peers; expect first land sale
in 4Q12

Debt, internal CFs to fund expansion;
Net debt/equity to peak at 0.7x in
2014

Maintain BUY and Bt5.30 TP; hidden
value in non-core assets could provide
upside surprise

Siam Commercial Bank — 10 Oct

Expect 3Q12 net profit 22% higher y-
o-y; flat g-o-q

Growth undeterred by short-term risk
Maintain BUY; TP lowered to Bt180

ThaiCom - 8 Oct

May secure new iPSTAR contracts from
Thailand and India by end-2012
Earnings may be lifted by c. Bt500m
p.a. from 2013F onwards if it divests
loss-making Mfon by end-2012 as
planned

Regulatory cost-savings from licenses
to operate satellite will kick in from
2014F onwards

Reiterate BUY with revised DCF-based
TP of Bt24.50; earnings turnaround a
share price catalyst

Monthly review — 5 Oct

The Thai market rose 5.8% last month,
a notch behind regional peers’ 6.1%
average gain. Our 12-month SET Index
target is now 1,461 based on a
bottom-up approach and implies 12.9x
FY13F PE. Top picks for October. For
large caps, we like Airports of Thailand
(AQOT) and Krung Thai Bank (KTB). Our
small/mid cap picks are CS Loxinfo
(CSL), Jasmine International (JAS), Sino-
Thai Engineering & Construction
(STEC), and Sansiri (SIRI).
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total return over the next 12 months for small caps, >10% for large caps)

HOLD (-10 to +15% total return over the next 12 months for small caps, -10% to +10% for large caps)

FULLY VALUED (negative total returni.e. >-10% over the next 12 months)

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividends

DBS Vickers Research is available on the following electronic platforms: DBS Vickers (www.dbsvresearch.com); Thomson
(www.thomson.com/financial); Factset (www.factset.com); Reuters (www.rbr.reuters.com); Capital 1Q (www.capitaliq.com) and Bloomberg
(DBSR GO). For access, please contact your DBSV salesperson.

GENERAL DISCLOSURE/DISCLAIMER

This report is prepared by DBS Vickers Securities (Thailand) Co., Ltd. ("DBSVT"), a direct wholly-owned subsidiary of DBS Vickers Securities
(Singapore) Pte Ltd ("DBSVS") and an indirect wholly-owned subsidiary of DBS Vickers Securities Holdings Pte Ltd ("DBSVH"). This report is intended
for clients of DBSV Group only and no part of this document may be (i) copied, photocopied or duplicated in any form or by any means or (ii)
redistributed without the prior written consent of DBSVR. It is being distributed in the United States by DBSV US, which accepts responsibility for
its contents. Any U.S. person receiving this report who wishes to effect transactions in any securities referred to herein should contact DBS Vickers
Securities (USA) Inc (“DBSVUSA") directly and not its affiliate.

The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to DBSVT
and/or DBSVH) do not make any representation or warranty as to its accuracy, completeness or correctness. Opinions expressed are subject to
change without notice. This document is prepared for general circulation. Any recommendation contained in this document does not have regard
to the specific investment objectives, financial situation and the particular needs of any specific addressee. This document is for the information of
addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain separate independent legal or
financial advice. DBSVT accepts no liability whatsoever for any direct, indirect and/or consequential loss (including any claims for loss of profit) arising
from any use of and/or reliance upon this document and/or further communication given in relation to this document. This document is not to be
construed as an offer or a solicitation of an offer to buy or sell any securities. DBSVH is a wholly-owned subsidiary of DBS Bank Ltd. DBS Bank Ltd
along with its affiliates and/or persons associated with any of them may from time to time have interests in the securities mentioned in this
document. DBSVT, DBS Bank Ltd and their associates, their directors, and/or employees may have positions in, and may effect transactions in
securities mentioned herein and may also perform or seek to perform broking, investment banking and other banking services for these companies.

Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there can
be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk assessments.
The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may
not contain all material information concerning the company (or companies) referred to in this report.

The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and
assumptions and are inherently subject to significant uncertainties and contingencies. It can be expected that one or more of the estimates on which
the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from actual results.
Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO BE RELIED UPON as a
representation and/or warranty by DBSVT and/or DBSVH (and/or any persons associated with the aforesaid entities), that:

(@) such valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk
assessments stated therein.

Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies)
mentioned herein. They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to the
commodity referred to in this report.

DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research department,
nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to
obtain further information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in this
document should contact DBSVUSA exclusively.

ANALYST CERTIFICATION

The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the
companies and their securities expressed in this report accurately reflect his/her personal views. The analyst also certifies that no part of his/her
compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report. As of 15 October
2012 the analyst and his / her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the securities
recommended in this report (“interest” includes direct or indirect ownership of securities, directorships and trustee positions).
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COMPANY-SPECIFIC / REGULATORY DISCLOSURES

1. DBS Vickers Securities (Thailand) Co., Ltd. and its subsidiaries do not have a proprietary position in the mentioned company as of
12 Oct 2012
2. DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA, may beneficially own a total of 1% or more of any

class of common equity securities of the mentioned company as of 15 October 2012.
3. Compensation for investment banking services:

DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA may have received compensation, within the past
12 months, and within the next 3 months receive or intends to seek compensation for investment banking services from the
mentioned company.

i, DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment
banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further
information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed in
this document should contact DBSVUSA exclusively.

RESTRICTIONS ON DISTRIBUTION
General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation.

Australia This report is being distributed in Australia by DBSVR and DBSVS, which are exempted from the requirement to
hold an Australian financial services licence under the Corporation Act 2001 [“CA] in respect of financial services
provided to the recipients. DBSVR and DBSVS are regulated by the Monetary Authority of Singapore ["MAS”]
under the laws of Singapore, which differ from Australian laws. Distribution of this report is intended only for
“wholesale investors” within the meaning of the CA.

Hong Kong This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and
regulated by the Hong Kong Securities and Futures Commission.

Singapore This report is being distributed in Singapore by DBSVR, which holds a Financial Adviser’s licence and is regulated
by the MAS. This report may additionally be distributed in Singapore by DBSVS (Company Regn. No.
198600294G), which is an Exempt Financial Adviser as defined under the Financial Advisers Act. Any research
report produced by a foreign DBS Vickers entity, analyst or affiliate is distributed in Singapore only to
“Institutional Investors”, “Expert Investors” or “Accredited Investors” as defined in the Securities and Futures
Act, Chap. 289 of Singapore. Any distribution of research reports published by a foreign-related corporation of
DBSVR/DBSVS to “Accredited Investors” is provided pursuant to the approval by MAS of research distribution
arrangements under Paragraph 11 of the First Schedule to the FAA.

United Kingdom This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the
meaning of the Financial Services and Markets Act and is regulated by The Financial Services Authority. Research
distributed in the UK is intended only for institutional clients.

Dubai/ This report is being distributed in Dubai/United Arab Emirates by DBS Bank Ltd, Dubai (PO Box 506538, 3" Floor,

United Arab Emirates Building 3, Gate Precinct, DIFC, Dubai, United Arab Emirates) and is intended only for clients who meet the
DFSA regulatory criteria to be a Professional Client. It should not be relied upon by or distributed to Retail
Clients. DBS Bank Ltd, Dubai is regulated by the Dubai Financial Services Authority.

United States Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person
except in compliance with any applicable U.S. laws and regulations.

Other jurisdictions In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for
qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions.

DBS Vickers Securities (Thailand) Co., Ltd. — 989 Siam Tower, 9", 14"-15" Floor,
Rama 1 Road, Pathumwan, Bangkok Thailand 10330
Tel. 66 2 657 7831, Fax: 66 2 658 1269
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