Earnings Projections
As of 02 August 2012

Sector / Absolute EPS EV/ Div
Rating _ Price  Target Market Cap Performance Year Netlncome EPS Growth PER PEG BVPS P/BV  Ebitda ROE Yield
Company (P) (P) (Pm) im__ 6m_ 12m (Pm) (P) (%) (x) (x) (P) (x) (x) (%) (%)
CONGLOMERATES
Aboitiz Equity Hold 49.00 53.90 270,572 1%  13% 19% 2011 20,825 3.95 -46 124 (2.7) 14.01 35 83 2940 322
2012f 22,257 377 6.9 13.0 1.9 16.83 29 80 2614 322
2013f 24634 4.03 10.7 122 1.1 19.95 25 74 2426 329
Alliance Global Buy 11.30 12.75 116,049 -3% 5% 7% 2011 11,609 067 63.0 16.8 0.2 12.76 0.9 77 1763 319
2012f 12,218 113 52 10.0 1.9 15.55 0.7 71 1547 3.19
2013f 14,629 1.19 19.7 95 05 19.48 06 6.0 16.07 3.19
Ayala Corp. Buy 426.00 486.00 246,100 -10% 10% 27% 2011 7703 11.24 186 379 20 18529 23 199 718 1.41
2012f 9,673 13.33 256 319 12 195.29 22 14.4 8.80 0.88
2013f 12,009 16.74 241 254 1.1 208.62 20 117 1029 1.10
DMCI Holdings Hold 57.85 62.70 153,620 1% 24% 27% 2011 9,595 296 220 19.5 0.9 12.76 45 109 31.54 1.73
2012f 10,176 3.61 6.1 16.0 26 15.55 37 89 27.07 207
2013f 13,230 3.83 30.0 15.1 0.5 19.48 3.0 6.7 2845 2,07
First Holdings Hold 77.75 79.80 42,452 2% 26% 26% 2011 2,075 2.36 60.9 329 0.5 10589 0.7 39 360 257
2012f 3,554 3.80 71.3 205 03 109.36 0.7 35 6.05 257
2013f 5,728 6.51 61.2 1.9 0.2 116.82 0.7 3.0 9.28 257
GT Capital Hold 548.00 580.00 86,584 n/a n/a na 2011 3,324 21.04 10.7 26.0 24 221.07 25 na 10.30 0.00
2012f 4794 3034 442 18.1 0.4 486389 1.1 144 857 0.00
2013f 5,688 36.00 186 15.2 0.8 522.89 1.0 13.2 713 0.00
JG Summit Buy 3265 39.90 220,045 6% 15% 16% 2011 9,943 148  -36.1 221 (0.6) 26.77 12 90 6.03 0.25
2012f 20,405 3.03 105.2 108 0.1 29.72 1.1 81 1072 0.15
2013f 24,355 361 19.4 9.0 0.5 33.25 1.0 76 1148 0.15
Metro Pacific Buy 420 5.10 103,291 0% 20% 16% 2011 5,101 0.16 323 26.8 0.8 3.00 14 67 797 0.60
2012f 7,207 0.21 413 20.2 0.5 3.20 13 5.7 9.45 0.71
2013f 8,641 0.29 19.9 143 0.7 345 12 50 1056 cg12
San Miguel Corp Buy 111.40 136.00 263,728 -3% -4% -14% 2011 11,694 6.03 -18.0 185 (1.0) 75.72 15 40 725 0.94
2012f 14,853 494 27.0 26 0.8 81.92 14 34 796 0.94
2013f 17,862 6.27 203 17.8 09 90.15 12 3.0 8.77 0.94
SM Investments Hold 752.50 705.50 461,892 4% 1% 37% 2011 21,225 3458 15.1 218 14 256.84 29 96 1418 1.20
2012f 23846 38385 123 19.4 16  284.04 26 83 1437 1.38
2013f 28,323 46.14 18.8 16.3 09 316.33 24 75 1537 1.55
UTILITIES
Aboitiz Power Hold 34.45 33.00 253,504 0% 14% 6% 2011 21,106 287 12.0 0.9) 89 39 102 344 38
2012f 19,839 270 128 (2.1) 9.9 35 100 287 38
2013f 22,129 3.01 1.5 1.0 10.80 3.2 94 29.01 3.83
EDC Buy 598 7.00 112,125 -3% 5% -11% 2011 4831 0.26 (33.3) 232 (0.7) 16 38 171 156 2.7
2012f 7,923 0.42 84.0 142 0.2 19 3.1 92 241 1.8
2013f 9,129 0.49 15.2 123 0.8 229 26 83 2311 234
First Gen Buy 18.76 2125 63,082 5% 44% 24% 2011 3,597 1.07 398 175 0.4 136 14 7.7 8.7 0.0
2012f 4,163 1.24 15.7 15.2 1.0 19.9 0.9 138 74 0.0
2013f 4434 1.32 6.5 142 22 21.3 0.9 13.9 6.4 0.0
Manila Water Hold 25.80 2490 51,795 5% 19% 31% 2011 4522 225 134 115 0.9 10.7 24 73 219 22
2012f 5,008 249 10.7 103 1.0 16 22 69 224 22
2013f 5,635 281 125 9.2 0.7 127 20 64 231 22
Meralco Buy 265.00 303.00 298,727 3% 5% -5% 2011 14887  13.21 25 201 0.9 511 5.2 131 255 29
2012f 15,487 13.74 4.0 19.3 48 §3.9 49 124 262 15
2013f 16,146 14.32 43 185 43 539 49 120 266 2.7
Petron Corp Buy 10.20 16.00 95,625 1% -13% -38% 2011 10,216 1.09 472 9.4 0.2 56 1.8 66 212 1.0
2012f 12,879 1.37 261 7.4 0.3 6.9 15 56 220 1.0
2013f 16,297 1.74 265 5.9 0.2 8.4 12 45 227 1.0
Semirara Buy 227.00 264.40 80,948 4% 1% 0% 2011 6,024 16.89 396 13.4 0.3 39.7 57 9.2 455 44
2012f 6952  19.50 15.4 116 0.8 47.4 438 77 447 52
2013f 9305  26.09 33.8 8.7 0.3 61.7 37 62 478 5.2
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Sector / Absolute EPS EV/ Div
Rating _ Price  Target Market Cap Performance Year MNetincome EPS Growth PER PEG BVPS P/BV  Ebitda ROE  Yield
Company (P) (P) (Pm) im  6m  12m (Pm) (P) (%) (x) (x) (P) (x) (x) (%) (%)
BANKS

Banco de Oro Buy 64.00 75.50 166,874 1% 15% 13% 2011 10,206 3.91 17.0 16.4 1.0 35.0 1.8 na 1.7 13
2012f 12,090 3.97 15 16.1 10.5 378 17 na 107 13
2013f 15,296 427 75 15.0 20 413 1.5 na 108 13
Bank of P.L Hold 74.50 83.30 264922 1% 21% 23% 2011 12,822 3.61 133 20.7 15 251 3.0 na 151 13
2012f 15,283 4.30 19.2 17.3 0.9 278 27 na 163 13
2013f 18,770 5.28 228 141 06 320 23 na 177 13
China Bank Hold 477.00 506.20 51,163 -3% 26% 27% 2011 5,009 46.70 0.1 10.2 85.0 366.1 13 na 134 25
2012f 5,259 49.03 5.0 9.7 20 388.0 1.2 na 13.0 25
2013f 6,317 58.90 20.1 8.1 0.4 4375 11 na 143 25
Metrobank Buy 99.95 133.57 211,033 5% 23% 27% 2011 10,516 498 191 20.1 1.1 49.0 20 n/a 114 1.0
2012f 12,160 576 156 17.4 B | 514 1.9 na 115 1.0
2013f 13,644 6.46 122 155 13 56.9 1.8 n/a 119 1.0
PNB Buy 75.00 100.00 83,916 0% 18% 25% 2011 3,795 573 8.0 131 16 59.2 1.3 n/a 105 0.0
2012f 3,355 3.00 (47.7) 250 (0.5) 78.3 1.0 n/a 53 0.0
2013f 3,884 347 15.8 216 14 81.8 0.9 n/a 43 0.0
RCBC Hold 4410 49.00 54,464 1% 38% S52% 2011 4679 353 85 125 15 30.7 14 na 150 18
2012f 5,042 3.62 24 122 5.0 318 14 n/a 141 18
2013f 5,544 4.06 122 109 0.9 35.0 1.3 na 145 18
Security Bank Buy 149.80 180.00 75,253 8% 28% 61% 2011 6,764 1491 (12.8) 10.0 (0.8) 60.6 25 nla 246 13
2012f 7,097 14.56 (2.4) 10.3 (4.3) 74.0 20 na 211 13
2013f 8,77 18.31 258 82 0.3 91.3 16 na 213 13
UnionBank Buy 100.50 115.20 64,461 0% 23% 60% 2011 5633 10.28 232 9.8 0.4 66.8 1.5 na 143 15
2012f 5,847 10.62 32 95 29 721 14 na 131 15
2013f 6,554 11.72 104 86 0.8 823 1.2 na 132 15
EastWest Bank Buy 19.54 2485 21,124 - - - 2012f 1,701 161 - 116 - 15.5 1.2 na 132 0.0
2013f 2,343 2.08 29.0 9.0 0.3 176 1.1 n/a 125 0.0

TELECOMS
Globe Hold 1,135 1,250 150,243 1% -4% 18% 2011 9,832 7427 0.9 15.3 171 376.0 3.0 55 203 55
2012f 10,639 80.37 8.2 141 17 397.2 29 52 208 5.5
2013f 11,703 88.41 10.0 128 13 427.0 27 5§52 215§ 6.2
PLDT Hold 2,764 3,000 597,176 2% 1% 17% 2011 31697 14671 (21.2) 18.8 (0.9) 398.0 6.9 82 346 73
2012f 37,000 171.25 16.7 16.1 1.0 4166 6.6 84 420 6.2
2013f 39,000 180.51 54 153 28 421.2 6.6 82 431 6.9

PROPERTY
Ayala Land Buy 21.95 26.15 301,813 0% 16% 30% 2011 7,140 0.52 323 423 13 47 47 236 138 0.7
2012f 8,785 064 23.0 344 15 53 41 185 128 0.9
2013f 10,227 0.74 16.4 295 18 6.0 36 163 131 1.0
Filinvest Land Hold 1.32 1.20 32,010 2% 12% 3% 2011 2,925 0.12 (0.9) 10.9 (11.9) 18 0.7 145 6.8 3.0
2012f 3,396 0.14 16.1 9.4 06 20 0.7 126 73 3.0
Megaworld Sell 223 1.68 66,454 0% 28% 3% 2011 6,392 0.21 272 10.4 04 22 1.0 73 105 44
2012f 7191 0.24 125 9.2 0.7 24 0.9 59 106 0.9
Robinsons Land Hold 18.60 18.16 76,145 6% 24% 37% 2011 3,974 0.97 106 19.2 1.8 95 20 125 119 26
2012f 4,689 1.15 18.0 16.2 0.9 11.0 17 104 112 28
2013f 5,317 1.30 13.4 143 1.1 12.0 1.5 92 113 33
SM Dev't Buy 6.36 8.30 53,602 3% -4% -14% 2011 4180 0.50 383 128 0.3 35 1.8 15 151 14
2012f 5217 0.62 248 10.3 0.4 42 15 102 161 13
SM Prime Buy 14.06 16.18 244274 8% 10% 49% 2011 9,056 0.52 15.3 27.0 1.8 37 38 15.0 147 20
2012f 13,380 0.77 47.7 18.3 0.4 46 31 11 186 18
2013f 16,899 0.97 263 145 0.5 5.0 28 95 202 28
Vista Land Buy 446 6.14 37,906 7% 43% 31% 2011 3,528 0.42 171 107 06 49 0.9 129 8.8 24
2012f 4,059 0.48 15.1 9.3 0.6 54 0.8 104 93 32
2013f 4,961 0.58 222 76 0.3 6.0 0.7 87 103 38
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Sector / Absolute EPS EV/ Div
Rating  Price  Target Market Cap Performance Year MNetincome EPS Growth PER PEG BVPS P/BV  Ebitda ROE Yield
Company (P) (P) (Pm) im  6m  12m (Pm) (P) (%) (x) (x) (P) (x) (x) (%) (%)

MINING

Atlas Buy 17.36 20.18 36,925 3% 9% -27% 2011 3,688 1.73 3442 10.0 0.0 31 56 109 779 0.0
2012f 2,862 1.35 (22.4) 129 (0.6) 44 39 88 357 0.0
2013f 3,032 1.43 6.3 121 19 59 3.0 75 217 0.0

Nickel Asia Buy 26.75 30.35 35840 -11% 1% 26% 2011 3,663 273 147.7 9.8 0.1 13.9 1.9 35 218 1.9
2012f 3,389 253 (7.5) 106 (1.4) 16.4 16 38 167 3.0
2013f 4244 317 252 8.4 (3.5) 19.6 14 34 176 3.0

Philex Buy 21.60 34583 106,484 9% 4% -14% 2011 5,800 1.18 463 18.4 0.4 53 4.0 118 248 0.9
2012f 5,475 111 (5.6) 19.4 (3.5) 6.4 33 11.0 188 0.9
2013f 3,942 0.80 (28.0) 27.0 0.0 12 3.0 166 117 0.9

CONSUMER

Jolibee Hold 102.10 95.00 106,022 -5% 2% 16% 2011 3,213 3.09 40 33.0 8.3 16.4 6.2 159 189 1.0
2012f 3,780 364 176 28.0 16 16.4 6.2 148 223 11
2013f 4291 413 135 247 1.8 244 42 121 20.3 13

Puregold Buy 27.15 31.25 76,031 2% n/a na 2011 1,545 056 2029 436 0.2 34 8.1 284 272 0.0
2012f 3,286 119 1127 229 0.2 41 6.6 137 317 0.3
2013f 3,769 1.36 147 199 14 52 53 00 293 0.3

URC Sell 59.70 52.50 123,078 -4% 10% 27% 2011 4636 225 (40.7) 265 (0.7) 199 3.0 16 113 32
2012f 7,040 341 51.8 175 0.3 19.9 3.0 107 172 23
2013f 7,992 3.88 135 15.4 1.1 235 25 95 179 28

RFM Hold 3.34 3.30 10,554 14% 137% 144% 2011 508 0.16 (18.7) 3711 (19.9) 34 175 122 48 09
2012f 688 0.22 354 2741 y i ¢ 35 17.0 10.0 6.3 0.7
2013f 681 0.22 (1.1) 277.0 (261.4) 36 16.5 10.0 6.0 0.7

MEDIA

ABS-CBN Buy 28.50 35.00 21,797 -2% -21% -23% 2011 2,504 327 (21.2) 8.7 (0.4) 186 15 42 159 6.3
2012f 2,285 299 (8.7) 95 (1.1) 19.8 14 40 156 47
2013f 1,787 234 (21.8) 122 (0.6) 266 11 42 10.1 44

GMA-7 Sell 10.28 6.90 34,551 -4% 20% 47% 2011 2,438 0.73 25.0 142 06 23 45 75 296 44
2012f 2,638 0.78 82 131 16 25 4.1 70 329 3.0
2013f 2,591 0.77 (1.8) 133 (7.5) 23 44 86 319 38

TRANSPORT

Cebu Air Hold 68.00 67.00 41,208 2% 0% -20% 2011 3,770 6.22 (45.5) 109 0.2) 337 20 64 198 26
2012f 4,503 7.43 19.4 14 0.1 413 16 52 198 25
2013f 4713 7.78 47 13 0.3 465 15 46 177 29

ICTSI Hold 72.00 70.00 139,673 2% 25% 29% 2011 5,482 283 328 255 0.8 15.7 46 105 202 06
2012f 5,880 3.03 73 238 33 18.3 39 92 178 06
2013f 6,964 3.59 18.4 20.1 1.1 27 32 87 175 0.8

OTHERS

Leisure & Resorts Buy 853 10.00 8,529 1% -7% -17% 2011 275 0.29 8.4 295 35 1.98 43 373 1578 06
2012f 336 0.34 16.1 254 16 222 38 359 16.41 06
2013f 912 0.91 1714 9.4 0.1 313 27 15 3413 06

Belle Corp Buy 490 6.00 51,741 -5% 3% 7% 2011 399 0.04 -40.7 1111 2.7) 0.73 6.7 797 6.20 0.0
2012f 464 0.04 0.3 1115  (3494) 0.67 73 714 6.76 0.0
2013f 1,259 0.12 1713 411 0.2 0.79 6.2 262 16.30 0.0

NOTE:

1. Figures in italics are based on consensus.
2. For ICT, Php42/USS exchange rate was used.
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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.
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