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03 May 2012: 5,300.41 + 71.57

Value T/O, net Php 5,808 million
52-week High 5,300.52
Low 3,715.01
Foreign Buying: Php 13,875 million
Foreign Selling: Php 4,148 million
Dow Jones  13,206.59 -0.47%

FTSE 100 5,766.55 +0.15%

NIKKEI 225 9,380.25 -0.28%

Aboitiz Equity Ventures H EA D L | N E S

e Gy US stocks fall on mixed economic data

Ayala Land Inc.
SM Investments Corp. » US stocks declined yesterday (May 03) as weaker growth in the US service sector raised

JG Summit Holdings concerns on the state of the economic recovery. All three major indices posted sizeable
losses with the Dow declining 0.47%; the S&P, 0.77%; and the Nasdaqg, 1.16%. The
institute for Supply Management reported that its services sector fell to 53.5 in April from 56
Ayala Corp. in March. The number fell below expectations although a number above 50 still indicates

JG Summit Holdings . . .. . . .
J an expansion in the sector. In addition to the service sector index, worries that the labor

Aboitiz Equity Ventures
Philex Mining market report for April set to be released on Friday might disappoint prompted defensive
Alliance Global Inc. strategies. The US Labor Department reported that initial claims for unemployment benefits
dropped 27,000 last week, higher than expected. In earnings, LinkedIn Corp. jumped 7% in
extended trading after reporting better than expected results. Green Mountain Coffee
Megaworld Corp. Roasters shares meanwhile plunged 47.8% after missing sales estimates.

Meral . . . .
eraico GT Capital acquires 20% more interest in Federal Land

San Miguel Corp.

» GT Capital announced that it executed a deed of absolute sale with various selling
shareholders to acquire 20,000,000 common shares of Federal Land, Inc. for P2.7B. The
payment was a premium above the company’s book value as of December last year. The
acquisition increased GT Capital’'s direct holdings on Federal Land from 80% to 100%.

PNB successfully raises P3.5B from debt sale

galeTemplateonlnt’l » PNB said that it successfully raised P3.5B from the sale of 10-year Unsecured
eserves

Subordinated Notes Qualifying as Tier 2 Capital. The sale of the notes generated strong
Q1°12 CPI, Inflation Report

market demand, allowing PNB to close the offering earlier than scheduled. The said notes
a2l carried a 5.875% coupon rate and are due in 2022. PNB has a call option on the fifth year

GLO “12 Results Briefing after the issue date.
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ICTSI buys into PT Karwell Indonesia Tbk
» ICTSI disclosed that through ICTSI Far East Pte. Ltd., a wholly owned subsidiary, it

had acquired an 80% stake on PT Karwell Indonesia TBK, an Indonesian garment US, Dollar 42.1660
manufacturer. Japan, Yen 0.5263

. , . . . UK, Pound 68.3216

EDC, Hot Rock signs shareholders’ agreement for Latin America projects Hong Kong, Dollar —
» In afiling to the PSE, EDC said that it signed a shareholders’ agreement with Hot Rock EU, Euro 55.4862
Limited to establish project companies for the Longavi geothermal concession in Chile Bahrain, Dinar 111.8491

Saudi Arabia, Rial 11.2436
China, Yuan 6.6856

and the Chocopata and Quellaapacheta geothermal authorizations in Peru. EDC will
hold 70% of the outstanding capital stock of each of the project companies while Hot

As of 5/03/2012
Rock Limited will take the remaining 30%.

Foreign Buying-Selling : 12-month period

NYMEX
100,000 - Crude 102.54
Futures
%NY Gold
80,000 Spot ($/t 0z.) 1,653.00
Silver Comex
($/t 0z.) <0
60,000 - London
Copper Spot 8,284.50
S 40,000 As of 05/03/2012
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Earnings Projections
As of 03 May 2012

Sector / Absolute EPS EV/ Div
Company Rating _ Price  Target MarketCap Performance Year MNetincome EPS Growth PER PEG BVPS P/BV Ebitda ROE Yield
(P) (P (Pm) im__ 6m__ 12m (Pm) (P) (%) (x) (x) (P) x) (x) (%) (%)

Aboitiz Equity Hold 53.00 53.90 292659 8% 32% 3% 2010 21,836 133 1973 388 02 11.65 46 94 33BN 0.98
201 20,825 395 -46 134 (2.9) 14.01 38 9.0 2940 298

2012¢ 22,257 3 69 141 20 16.83 31 86 2614 298

Aliance Global Hold 13.40 12.75 137,616 9% 3% 15% 2010 6,908 0.47 440 287 07 10.15 13 119 12861 0.45
20111 9,501 0.67 375 199 05 12.56 1.1 97 1520 269

20121 12,251 0.93 289 145 0s 15.67 09 77 1694 289

Ayala Corp. Hold 46260  486.00 267,244  12% 62% 46% 2010 6,495 9.50 184 487 27 2195 21 289 510 086
2011 7,703 11.24 186 411 22 22523 21 220 6.00 1.30

20121 10,965 13.33 424 347 08 237486 19 19.9 820 0.81

DMCI Holdings Hold 62.40 62.70 165703  16% 71%  39% 2010 7.867 1.77 672 352 0s 10.15 6.1 134 3317 080
2011¢ 9,047 296 150 211 14 12.56 5.0 106  30.01 1.60

20121 10,931 X 208 183 09 1567 40 88 2917 1.92

First Holdings Buy 64,95 79.80 35,463 0% 23% -2% 2010 1,290 -0.41 -670.8 (156.9) 0.2 105.09 06 35 287 3.08
2011 2,075 238 609 275 05 105.89 06 31 360 308

2012f 3,554 380 T3 174 02 10936 06 28 605 308

GT Capital Buy 500.50  580.00 79,079 nia nia na 2010 3,002 19.00 375 263 07 221.07 23 nfa 1063 0.00
2011 3324 2104 107 238 22 48689 1.0 nfa  10.30  0.00

2012f 4794 3034 10.7 165 1.5 52289 1.0 131 857  0.00

JG Summit Buy 35.50 39.90 239,252 17% 43% 26% 2010 15,570 0.87 1645 406 02 2218 16 78 1224 0.14
2011 8,549 231 451 154 (03) 2533 14 74 534 023

2012¢ 17,861 127 1089 280 03 27.90 13 71 9.9 014

Metro Pacific Buy 455 5.10 111,898 5% 47T% 26% 2010 3,856 0.08 884 547 06 220 21 9.4 73 0.22
201 5,101 0.16 323 290 09 3.00 15 72 797 0.55

20121 7,207 0.21 413 219 0s 3.20 1.4 6.2 9.45 0.66

San Miguel Corp Buy 11210 136.00 265386 1% 0% -27% 2010 14,268 245 1423 451 03 60.51 19 72 1004 602
2011 11,677 6.03 -18.2 186 (1.0) 75.72 15 39 724 0.94

20121 16,320 493 /8 27 06 8192 14 34 875 0.94

SM Investments Hold 71000 705.50 434634 1% 29% 23% 2010 18,440 3012 151 236 16 23164 31 10.0 1382 11
2011 21157 3456 147 205 14 29929 27 89 1408 127

20121 24 209 39.55 14.4 18.0 12 294 88 24 81 1427 1.46

Abottiz Power Hold 34.80 33.00 256,079 0% 19% 9% 2010 24428 332 3B1T 105 0.0 78 45 109 532 09
2011 21,106 287 (13.6) 121 (0.9) 89 39 10.3 344 38

20121 19,839 2.70 (6.0) 129 (2.2) 99 35 101 287 38

EDC Buy 599 6.85 12,313 2% 1% -14% 2010 4116 022 243 272 1.1 16 37 159 128 20
2011¢ 2083  on (45.4) 539 (1.1) 16 38 16.7 69 27

2012 7,957 0.42 2820 141 0.1 19 31 92 243 1.8

Manila Water Hold 25.00 2490 50,189 5% 28% 39% 2010 3,987 1.99 234 126 0s 9.9 25 81 218 18
2011¢ 4522 225 13.4 1.1 08 10.7 23 71 218 22

2012f 5,008 249 107 10,0 09 16 22 67 224 22

Meraico Buy 261.00 303.00 294217 2% 1% 6% 2010 12156 10.78 736 242 03 523 50 151 209 27
201 14887 1321 225 19.8 09 511 51 129 255 30

2012¢ 15487 1374 40 190 47 539 48 122 282 16

Petron Corp Buy 10.80 16.00 101,250 2% -20% -23% 2010 6,941 074 63.7 146 0.2 46 23 102 172 0.9
20111 10,216 1.09 472 99 02 56 19 68 212 098

20021 12,879 1.37 26.1 79 0.3 6.9 16 58 220 09

Semirara Hold 255.00 264.40 90,933 3% 23%  15% 2010 3853 1210 823 211 03 346 74 131 356 24
2011 6,024 1689 396 151 0.4 l/7 6.4 10.2 455 39

20121 6,952 19.50 15.4 131 0.8 474 54 86 447 47
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Sector | Absolute EPS EVI Div
Company Rating _ Price  Target MarketCap Performance Year MNetincome EPS Growth PER PEG BVPS P/BV  Ebitda ROE  Yield

(] [} (Pm) im __ 6m__ 12m (Pm) (P) (%) (x) £3] (P) x) (x) ) (%)

Banco de Oro Hold 66.60 70.20 231,568 9% 22% 19% 2010 8,500 244 489 272 06 239 28 nfa 117 12

20111 10,206 2594 201 27 1.1 26.3 25 na 1.7 1.2

20121 12,090 348 185 19.2 1.0 9.0 17 na 107 12

Bank of P.L Hold 74.95 73.00 266,522 3%  30% 29% 2010 11,312 318 328 236 07 28 33 nfa 153 1.2

2011 12,846 38 136 20.7 15 253 30 na 150 13

20121 13,484 379 5.0 19.8 39 281 27 na 142 13

China Bank Hold 521.00 539.00 55,882 9% 33% 3%% 2010 5003 4565 20 1.2 05 3303 16 na 152 23

2011f 5000 4662 (0.1) 112 (1649) 3442 15 na 138 23

20121 5408 S0.42 82 10.3 13 385.3 14 nia 138 23

Metrobank Hold 9225  103.00 194,775 6% 34% 34% 2010 7.851 372 486 248 06 s 24 na 105 07

2011 10516 498 338 185 0s 490 19 nfa 114 11

20121 12,160 576 156 16.0 1.0 514 18 nla 115 11

PNB Buy 76.05  100.00 85,091 1% 38% 19% 2010 3515 314 60.8 242 0.4 298 26 na 110 0.0

2011f 4516 404 285 18.8 07 324 24 na 130 0.0

2012¢ 6,468 578 432 132 0.3 669 11 na 118 0o

RCBC Hold 4540 46.60 54,834 6% 43% 60% 2010 3818 3.09 343 14.4 0.4 221 20 na 145 14

20111 4,568 370 19.7 12.0 06 29.0 15 na 145 18

U) 2012f 5,406 4.38 18.3 10.1 06 s 14 na 144 18

LIJ Security Bank Hold 155.00 150.00 77,865 9% T7T% 94% 2010 7160 1425 1338 10.9 0.1 450 32 nfa 338 1.3

— 2011 3,088 6.14 (56.8) 252 (0.4) 613 25 na 111 1.3

I_ 2012f 7383 1470 139.2 10.5 01 75.0 24 na 216 13

UnionBank Sel 106.50 79.00 68,309 6% T3% Te% 2010 5,353 835 238 128 05 61 19 nfa 159 24

m 20111 3,820 5.96 (28.6) 179 (0.6) 596 1.8 na 103 14

D 20121 4725 7.37 237 145 06 65.5 16 na 118 14

Globe Buy 111 1,250 147,066 -1%  25% 24% 2010 9,745 73862 (22.5) 15.1 (0.7) 3541 31 57 206 7.2

I I I 20111 9832 7427 08 150 1638 3760 30 54 203 56

U) 2012f 10639 8037 8.2 13.8 1.7 972 28 1 208 56

PLDT Buy 2572 3,000 585,693 4% 12% 7% 2010 40217 18514 11 138 126 44593 57 73 410 86

I 20111 31,697 14671 (21.2) 175 (0.8) 398.0 6.5 77 3485 78

I 20121 37,000 1125 16.7 15.0 08 4166 6.2 79 420 6.7
| PROPERTY

Ayala Land Hold 2190 19.80 285,204 7% 41% 34% 2010 5,398 0.41 357 528 15 44 50 320 59 04

< 201 7,140 0.55 323 399 12 49 45 23 s 07

I I I 2012f 7,351 0.56 3.0 388 139 55 40 204 109 08

; Filinvest Land Sell 1.39 1.20 33707 7% 23% 7% 2010 2,952 012 463 1.4 0.2 1.7 E:] 15.3 7.3 24

20111 2,925 012 (0.8) 11.5 (125 18 0.8 150 6.8 28

2012f 3,396 014 161 59 06 20 o7 131 7.3 28

N

N Megaworid Sell 214 1.68 63,772 9% 19% -9% 2010 5,026 017 239 127 05 19 1.1 134 9.4 09

2011f 6,392 021 272 10.0 04 22 1.0 7.0 10.5 11

20121 7,191 0.24 125 89 0.7 24 08 56 10.6 09

Robinsons Land Hold 1764 18.00 236,282 7% 51% 32% 2010 7,856 0.57 11.9 3.2 26 42 42 166 147 1.5

2011f 8,794 063 11.9 279 23 46 39 151 143 16

2012f 9,941 072 13.1 247 1.9 49 36 135 150 19

SM Dev't Buy 7.09 &30 58,755 3% T -9% 2010 3022 0.36 624 19.8 03 30 23 218 165 1.1

2011 4,180 0.50 383 14.3 04 35 20 127 151 12

2012f 5217 062 248 1.5 05 42 1.7 114 161 1.1

SM Prime Hold 16.74 17.60 72215 0% 30% 40% 2010 3593 0.88 10.1 19.1 1.8 6.8 2.5 133 135 26

2011 4,216 1.03 17.3 16.3 09 7.3 23 108 146 22

20121 4,812 1.18 141 14.2 1.0 79 21 95 154 23

Vista Land Buy 43 6.14 3661 12% 44% 38% 2010 3013 0.35 3.0 122 04 45 1.0 15.2 82 13

20111 3528 0.42 174 104 06 49 09 126 88 24

2012f 4,059 0.48 151 9.0 06 54 08 101 93 33
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Sector | Absolute EPS EVI Div

__Company  Rating Price Target Market Cap t Markel Ca Per!arrnanoe Year MNetincome Groml\ PER PEG WPS Ebnda ROE Yleld
iPJ (Pm}) |i
19.18 20.18 40,796 4% 23% 2010 -757 (0.71) (27.0) (04) 141 216 (557)
2011f 3,688 1.73 3“2 111 0.0 3.1 6.2 18 779 0.0
20121 2,882 1.35 (22.4) 143 (0.6) 44 43 95 357 0.0
Nickel Asia Sel 3485 30.35 45,693 6% 86% S51% 2010 1479 110 3883 316 01 1.1 31 98 113 9.1
20111 3,663 273 1477 12.7 0.1 139 25 49 218 1.4
20121 3389 253 TSy 138 (1.8) 16.4 21 54 167 23
Phikex Buy 2555 3453 125956 21% 12%  44% 2010 3,963 0.80 400 e 08 42 6.1 399 291 1.2
2011 5800 118 463 17 05 5.3 0.0 140 248 08
2012f 6,261 1.27 79 201 25 66 0.0 134 213 0.8
Jollibee Sell 11290 95.00 117,237 0% 27% 19% 2010 3,090 298 16.0 379 24 164 69 19.1 186 20
2011 3213 309 40 365 9.1 164 69 17.5 189 09
2012f 3,625 345 128 323 25 16.4 65 168 213 1.0
URC Sall 67.00 52.50 138,127 7% 49% 83% 2010 7.817 379 1011 17.7 0.2 19.9 34 132 202 14
2011 4,636 225 (407) 298 (0.7) 221 30 130 107 28
2012f 7263 352 567 190 03 256 26 119 148 20
Puregokd Hold 23.50 24.00 51995 15% 96% na 2010 $10 026 2864 922 03 1.0 230 411 308 0.0
2011 1,545 077 2029 304 01 47 5.0 195 272 0.0
U) 2012f 2178 1.09 40 2186 05 57 41 138 210 0.0
- ABS-CBN Sell 41.80 35.00 31,969 3% 25% 0% 2010 3179 4.16 867 10.1 01 226 1.9 48 27 19.3
I— 2011f 2,504 327 (2120 128 (06) 18.6 22 57 43 159
— 2012 2285 299 (87) 140 (16 19.8 21 55 32 156
m GMA-T Sell 10.10 6.90 33946 22% 56% 4T% 2010 1,950 0.58 0.1 17.4 1905 26 39 82 215 45
D 20111 2,438 073 25.0 13.9 06 23 44 74 296 45
2012f 2638 078 82 129 1.6 25 41 68 329 31
LIJ Cebu Air Hold 70.45 67.00 42,693 5% -5% -24% 2010 6922 1142 1125 6.2 01 29.2 24 50 549 0.0
U) 20111 3770 622 (455 N2 (02 337 21 66 198 25
2012f 4,503 743 19.4 8.5 05 413 1.7 54 198 24
I ICTSI Sell 70.00 60.00 135,793 4% 32% 43% 2010 4,226 218 75.0 321 04 123 ar 139 180 06
2011f 5,613 289 328 242 o7 157 45 103 206 06
I 20121 6,020 210 7.3 226 31 18.3 38 88 183 0.6
— NOTES:
< 1. Figures in italics are based on consensus.
I | 2.For ICT, Php44/USS exchange rale was used.
gg\W
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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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