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12 Jan 2011: 4,648.11 + 2.25

Value T/O, net Php 4,003 million
52-week High 4,656.27
Low 3,705.18
Foreign Buying: Php 3,347 million
Foreign Selling: Php 1,924 million
Dow Jones 12,471.00 +21.57

FTSE 100 5,662.42  -8.40

NIKKEI 225 8,385.59  -62.29

HEADLINES

=Lt US stocks extend gains for fourth day
Robinsons Land Corp.

Alliance Global Inc.
Banco De Oro scheduled European debt auction offset lackluster US economic data. All three major

indices posted gains with the Dow gaining 0.17%; the S&P 0.23%; and the Nasdaq 0.51%.

SM Investments Corp.

» US stocks posted gains for the fourth day yesterday (Jan 12) as favorable result of the

A successful sale of European debt yesterday boosted investors’ sentiments, easing

Robinsons Land Corp. concerns that troubled European countries will have difficulties financing their debts. Italy
Megaworld was able to sell 10B euros of bonds, twice that of target, while Italy was able to sell 12B
SM Investments Corp. ) .
Alliance Global Inc. euro worth. Government bond yields of Spain and Italy fell as a result of the successful

JG Summit Holdings auction. Meanwhile in the US, economic data disappointed as the US government reported
that US retail sales rose at its slowest pace in 7 months in December while first-time
jobless claims for benefits rose last week. Energy shares were the biggest drag in

First Gen Corp. 2.70% yesterday's session as oil prices continue to drop. Chevron Corp. fell 2.6% after

Jollibee Foods Corp. 2.04%
Banco De Oro 1.30%
PLDT 0.85%
San Miguel Corp. 0.83% » According to the Bureau of Treasury, National Government debt as of end-October 2011

stood at P4,898.34 trillion, P27.52B or 4.68% higher than end-September levels. Of the
said total, 42.11% is owed to foreign creditors while 57.89% is owed to domestic creditors.
The BTr explained that domestic debt increased to P54.55B due to the P5476B net

commenting that fourth quarter profits will be lower than the previous quarter.
Government debt up 4.68% to P4.898T as of end-October

Nov'11 KB Loans issuance of government securities by the NG and the P0.21B net appreciation of the peso

S against the USD and euro. The foreign debt increase on the other hand was largely due to

the appreciation of the local currency against the dollar and a net repayment of P0.30B.

MMI SSM
These were however offset by a P11.57B net appreciation of third currencies against the

Dec’11 CB Accts. statistics dollar.
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BSP - December 2011 foreign portfolio investments yielded US$140M

» In a statement, the Bangko Sentral ng Pilipinas reported that foreign portfolio

investment transactions for December of last year yielded US$140M, 71.5% lower than
the US$490M level in November 2011, and 67.4% lower than what was recorded in
the same period last year. “Combined investments in PSE-listed securities and Peso
GS reached US$1.0 billion this month, lower by 19.0 percent from the US$1.3 billion
level last month and by 25.2 percent from of last year's US$1.4 billion figure due to
persistent euro zone debt crisis, the United States’ shaky economy, the developments
in the Korean peninsula and the political concerns at home all of which triggered profit
taking.” For January to December of last year, transactions yielded a net inflow of
US$4.1B, 11.5% lower than the US$4.6B recorded in the same period in 2010.

Cebu Pacific posts 14% growth in passenger in 2011

» In a press release, Cebu Pacific announced that the airline flew close to 12 million

passengers for the whole year of 2011. 14% higher than the 10.5B passengers the
airline company had managed in 2010. CEB said that the passenger growth was
driven by a 22% increase in international passengers and a 12% increase in domestic
passengers. CEB attributed the increase in international passengers to added flights in
Hong Kong, Kuala Lumpur, Brunei, Singapore, Ho Chi Minh, Seoul and Bangkok.
Domestic passenger growth on the other hand was attributed to capacity additions to

key destinations, lower fares and the arrival of five new Airbus A-320 aircrafts in 2011.

Foreign Buying-Selling : 12-month period
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Source: PSE

Us, Dollar

Japan, Yen

UK, Pound

Hong Kong, Dollar
EU, Euro

Bahrain, Dinar
Saudi Arabia, Rial
China, Yuan

As of 1/12/2011

NYMEX
Crude 100.87
Futures

NY Gold
Spot ($/t 0z.)
Silver Comex
($/t 0z.)
London
Copper Spot

1,639.20
30.03
7,767.00

As of 1/11/2011

44.0060
0.5727
67.4392
5.6664
55.9140
116.7671
11.7346
6.9680




Earnings Projections
As of 12 January 2012

03



04

SAILIENDIS HLTVIAM




05

SAILIENDIS HLTVIAM




Please Read!

The information and opinions in this report were prepared by Wealth Securities, Inc.
The information herein is believed to be reliable and has been obtained from public

sources believed to be reliable. Wealth Securities makes no representation as to the
accuracy or completeness of such information.

Wealth Securities may engage in securities transactions, on a proprietary basis or
otherwise, in a manner inconsistent with the view taken in this research report. In
addition, others within Wealth Securities, including traders and sales staff, may take
a view that is inconsistent with that taken in this research report.

Opinions, estimates and projections in this report constitute the current judgment of
the author as of the date of this report. They do not necessarily reflect the opinions
of Wealth Securities and are subject to change without notice. Wealth Securities has
no obligation to update, modify or amend this report or to otherwise notify a
recipient thereof in the event that any opinion, forecast or estimate set forth herein,
changes or subsequently becomes inaccurate. Prices and availability of financial
instruments are subject to change without notice. This report is provided for
informational purposes only. It is not an offer or a solicitation of an offer to buy or
sell any financial instruments or to participate in any particular trading strategy.
Target prices are inherently imprecise and a product of the analyst judgment.

RATINGS DEFINITION

* Over the next six to

twelve months, Wealth
Securities expect the
share price to increase

by 12% or more

* Over the next six to

twelve months, Wealth
Securities expect the
share price move within

arange of +/-12%
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