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KELIVE PORTFOLIO MODEL                                   

February 8, 2010       Theme: Defensive and Dividend play   

KELIVE Stock Portfolio Model                                                                                  SET Index   691.41 
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����
������� 2552 ��� ��������������������  !"# KELIVE ** ����)�*��+�,�-.	/�#��	����0��	��1�����������2���	����"�� 3Stop Loss9 �0: 5%   

   Prices (Bt/share)   2010F  

Stocks Weighted 
Average 

Price 
Last 
Price 

Target 
Price 

Upside 
(%) EPS.* PER 

Div. Yld* 
(%) 

Investment 
Strategy 

AIT 20% 25.5 25.5 30 17.6 4 6.4 11.0 Buy and Hold 
RATCH 20% 34.5 34.5 43 24.6 4.27 8.1 6.4 Buy and Hold 
SPALI 20% 6.0 6.0 7.7 28.3 1.4 4.3 10.5 Buy and Hold 
MCOT 20% 22.8 22.8 28 22.8 2.14 10.7 8.4 Speculative Buy 
DCC 20% 31.0 31.0 32 3.2 3.2 9.8 9.7 Buy and Hold 
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��������"	�!9,��,�����
�
�	"� ��) 70% $�
9, 60%  ���"	�
��������	����������$���$+�	
����2�������&��
�"07  
Defensive �
 ��,���	"	���	��#��
��&��� �����������������
�� ",)"	��F 53 ��&�+I��"��� -:&�
����"� RATCH, AIT, SPALI, MCOT �
  DCC  
./$" �#$�% �&   

���� 01/2%3&'* 40%, +�7& 60%  

���� 89:%./$" +�7&(60%) //�2)=& Buy and Hold 80% 8�D Speculative Buy 20% 

���� 2.3HI MCOT 8�D DCC 2M7#./$" , M#�N(*M#* �& TASCO  8�D0/* KBANK //�
Q#�./$" R(HST$#S  

o $
'&� MCOT $
9&,
���	�������+,�
,����	"�
�� ",)"	��F 2553 ��&���������+�	����
�+I��"���, upside ��&���"��	 22.8% �
 ��)$�'��#��
�	""8	��2���:&��
��+,��F 52 ��&�	�
��	� ��	�2�,���	 1 )	�/���� (�'�$�(�,���	$�'��#��
�,)��� 4.4%) 

o $
'&� DCC $���!9,
���� $
9&,
���	�������+,�
,��� �	"1	� "	�$�'���&�+I��"���, 
�������"8	��+�	�������$��� �
 ,���	$�'��#��
�,)�����&���!:� 9.7% �8	���)�F 53 

o !9,  AIT  �	"�������"8	������	� 4/52 �
  1/53 ���������+�	�������$�����,$�9&,� 
�
 �	���	� ��	�$�'��#��
�,)����8	���) 2H09 ,�" 1.75 )	���,���� 

o !9, RATCH �	" upside ��&���"��	 24.6% �
 $�'��#��
�,)���2�� ��)���!:� 6.7% ��,�F  
o !9, SPALI �	"�������"8	������	� 4/52 ��&�	���	� +�	�����+I��"��� �
 �	���	 

SPALI � ��	�$�'��#��
�	""8	����:&��F�
��,�" 0.39 )	���,���� 
o +	����+	���� TASCO �
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�$"'�� ��) Stop Loss ��& 5% 
o !,� KBANK ,,"�	"
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KELIVE Portfolio 
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Historical return 

  
1-W 
period 

2-W 
period 

3-W 
period 

1-M 
period 

2-M 
period

Portfolio -1.4% -4.1% -7.8% -3.4% 4.6%
SET -0.7% -3.2% -7.4% -6.5% -1.8%

 
Portfolio Summary 

Portfolio (% per week) KELIVE SET 
Expected return 2.4% 2.0% 
Standard deviation 2.4% 3.3% 
Beta 0.5 1.0 
VaR (α = 0.01)α = 0.01)α = 0.01)α = 0.01) -3.3% -5.6% 
VaR (α = 0.05)α = 0.05)α = 0.05)α = 0.05) -1.6% -3.4% 

 
Surasak Anutarasoth 
Kitichan Sirisukarcha 

Sunthorn Thongthip  
 

Sunthon.t@kimeng.co.th 

(662) 658-6300 
 

http://kelive.kimeng.co.th 
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� 2.3HI MCOT 2&7&2�Z%�[#\$ $�	����'�2�$
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��	�����,��/���&8	$
��� 0.6 $��	, "8	���F 2553 ��&���������+�	�����+I��"���$
'&�+:�� 9% $�(� 1,468 
�	�
)	� (2.14 )	�/����) �	""	�$�')��+,�$�I�$�'��g07	 �
 �����)���	���������	�g07	�	" True 
Visions ��������������������
�,)���$
'&�$�'�,�" 405 
�	�)	��	" BEC 2�"	���,��**	�����	�/�,� 
3 $�	�	���	)�'0��� ��	�$�'��#��
�	""8	��2���:&��
��+,��F 52 �8	��� 1 )	�/���� (�'�$�(�,���	
�
�,)�����:&��F��& 4.4%) �	�	�����#���)����&-9�,+	� ��& P/E �F 2553 ��& 10.7 $��	 �
 �� upside �	"
�	�	$�k	��	�+,�$�	��& 28 )	���,����,������!:� 22.8%  
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,���$
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9&,/���
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,���"	�
���� $
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��� 0.26 $��	, +7 ��&�#���)��)�'0��3��)������	� ����$�'�"��, ������"	���	�$�'��#�
�
��&8	$��,��"����	� ����	���	,���	$�'��#��
�,)���2��F 53 � ���,���2�� ��)����	� 9.7% 
��������,�+	�+,� DCC � ��,�" 15% ���� ��"8	
��"	��
'�2���$+�	�	����,�" 7.2 
�	����. ��,�F 
2��F 53 $
9&,�,���)"	�+�	����+,��
	���	����������&������,��� �
 �
)�"�	"����"	����$+���+I� 
����
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Last Week Portfolio Returns 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Equity Portfolio Comparison 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPORATE GOVERNANCE REPORT RATING 2010

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 Excellent
ASIMAR DRT IRPC PTTAR SCC TIPCO 80-89 Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC
BKI HEMRAJ NCH SAT SSI

ACAP BWG EIC L&E NMG RCI SPALI TF UMI
AHC CCET GENCO LANNA NWR RCL SPSU TFD UMS
AKR CENTEL GFPT LH OCC ROBINS SSC THAI UP
AMATA CGS GL LPN OGC ROJANA SSEC TIC UPOIC
AOT CIMBT GLOW LST OISHI RS SSF TIP UV
AP CK GRAMMY LVT PF S&J STANLY TK VNT
ASK CM HANA MACO PG S&P STEC TNITY WACOAL
ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA
BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO
BEC CSC KASET MFEC PS SICCO SVI TRU
BGH CSL KCE MINOR PSAAP SIMAT SWC TRUE
BH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BIGC EASTW KGI MK PYLON SIRI TASCO TSTH
BMCL ECL KTC MODERN QH SITHAI TCAP TVO
BROOK EE KWC MSC RASA SMK TCP TYM

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT CCP EPCO JCT MILL PRO SSSC TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST TMT UT
APURE CMR ETG KH NIPPON ROCK SVH TNDT UTP
ASIA CPL FNS KWH OHTL SCCC TAPAC TNH WORK
BAT-3K CTW FOCUS KYE PICO SCP TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD  
 
 
 

T[#R,-8Q%  
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���  0-2658-6300 ����	�  0-2658-6301 
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	����� 
�+�����)��
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��	� /��� 9 ��,� 905/1   
!��
�
��l'� �+��
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'#M#�f\&2NZ* 2bZ&2N/$" 
$
+��&323 ,	�	� ����$�I� $-I�$�,��  /��� 17  
!����
� $+�)	���"  
"���$�
  10500 
���  0-2680-4340 ����	�  0-2 680-4355 

'#M#N:#%Q(%+S(*    
'#M#2R,�%^+I: 1 
244 ,	�	��8	��"�	� /��� 2-3  
!�����
	� �8	)
�	��	 ,8	$�,$�9,�$/���2��� 
�������$/���2��� 50100 
���  (053) 284-000 ����	�  (053) 284-019 

'#M#2R,�%^+I: 2 
 201/3 !����'�
 �8	)
�	��	  
,8	$�,$�9,�$/���2��� �������$/���2��� 50100 
���  (053)  284-138 ����	�  (053)  284-138 
 

'#M#�[#)#% 
48/11-12 !������� �8	)
�)��y� ,8	$�,$�9,�
8	�	� 
�������
8	�	� 52100 
���  (054)  319-211 ����	�  (054)  319-216 

'#M#&T$$#R',I# 1 
14  !������ �8	)
2�$�9,� ,8	$�,$�9,� 
�����������	/���	 30000 
���  (044) 269-400 ����	� (044) 269-410 

'#M#&T$$#R',I# 2 
,	�	��8	��"�	�/���7 $�, �,

�����	/���	 z 
��,� 3A 1242/2 !���'���	
 �8	)
2�$�9,� 
,8	$�,$�9,� �����������	/���	 30000 
���  (044) 288-455 ����	� (044) 288-466 

'#M#'�$3& $" 
137/5-6 !��%'�'��1 �8	)
2�$�9,�  
,8	$�,$�9,� ����������'���� 32000 
��� (044) 531-600-3 ����	� (044) 519-378 

'#M#/�9�$#R!#&, 
191,193 !��,���	/ �8	)
2�$�9,� ,8	$�,$�9,� 
�������,�)
�	/l	�� 34000 
���  (045)  265-631-8 ����	�  (045)  265-639 

'#M#R�9�$,  
57/1-2 !��
	�$���	  
�8	)
)	��
	���,� ,8	$�,$�9,�/
)��� 
�������/
)��� 20000 
���  (038)  792-479 ����	�  (038) 792-493 

'#M#$D�/% 
 180/1-2 ,	�	���	
��l� /��� 2  
!����+���'� �8	)
$/'�$�'�   
,8	$�,$�9,�� �,� �������� �,� 21000 
��� (038) 862-022-9 ����	� (038) 862-043 

'#M#Q(& 9�$, 
203 /��� 2 l�	�	�����
�����  
!��+�	� �8	)
�
	� ,8	$�,$�9,�����)���  
�����������)��� 22000 
��� (039) 346-626-30 ����	� (039) 346-631 

'#M#'I� $'#T$ 
322/91  !��$,"/��  
�8	)
��	/�� ,8	$�,$�9,�������	�� 
 �������������	�� 74000 
���  (034) 837-410 ����	�  (034) 837-610 

'#M#'I� $'%T$#I 
74/27-28 -.)	�� $"�I� 4 !��
� �	� 2 �.���"
,� 
,.$�9,� �.���������	� 75000 
��� (034) 724-062-7 ����	� (034)-724-068 

'#M#+#*^+_:  
1,3,5 -,����',��'% 3 !�����',����7� 
�8	)
�	�2�*� ,8	$�,�	�2�*�  
���������+
	 90110 
���  (074) 346-400 ����	�  (074) 239-509 

'#M#'�$#gh$"!#&, 
216/3 ������& 4 !��/�$"0�  
�8	)
� +	�$���� ,8	$�,$�9,����	0u��l	��  
����������	0u��l	�� 84000 
���  (077)  205-460 ����	�  (077)  205-475 

'#M#if2�ZN 
22/39-40 ,	�	��	�'/

	-�	  
!���
��
�,���{
,� �8	)
�
	�2�*�  
,8	$�,$�9,���$"I� ���������$"I� 83000 
��� (076) 355-730-6 ����	� (076) 355-737 

'#M#/$(_)$D2 a 
44/4 ,	�	��	/
���� !��)8	����	0u�� 
�8	)
,��*�� $�% ,8	$�,,��*�� $�% 
��������� �"�� 27120 
���  (037) 226-347-8 ����	� (037) 226-346 

'#M#�D�# 
18 !���,�
�&��,� �8	)
� $�� 
,8	$�,$�9,� �������� 
	 95000 
��� (073)  255-493-7 ����	� (073) 255-498 
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"	�
�����"���"
����2��� $�%  ( 
��	��	�	�!���	�
 $,�������	" http://kelive.kimeng.co.th)2�+7 ��& Kim Eng Research �8	���)��"
�����!	)����	��� $�% ( ��	��	�	�!���	�
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����
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9��1	�+,��8	�� �8	 +,����
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