What the Chart Says
21 November 2012

Philippine National Bank (PNB)
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Analysis

The stock price of PNB has been consolidating in a symmetrical triangle for the past six months. On November
19, 2012, the stock broke out from the triangle’s resistance of P74.40 with heavy volume and closed near the high
of the day at P75.30. Yesterday, the stock opened with a gap at P77.00, surged to a high of P84.50, and closed
near the day’s high at P84.10 with significant volume. We expect short term resistance at P85 but if it breaks this

resistance, look for the long term resistance at P100.

Recommendation:
Trading Buy
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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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