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NAUIZNBUNITITIUYDITUIAT 9 WIS
Combined 4Q11 performance (Btmn)

Year to Dec (Bt mn) 4010 1Q11 2011 3Q11 4011 % YoY % QoQ
Interest income 85,492 91,335 101,753 113,087 117,819 38% 4%
Interest expense 26,746 30,972 36,043 43,948 49,284 84% 12%
Net interest income 58,746 60,363 65,710 69,140 68,535 17% (1%)
Non-interest income 34,067 41,264 35,254 38,749 33,322 (2%) (14%)
Non-interest expense 46,814 45,438 46,559 48,212 55,027 18% 14%
Pre-provisioning profit 45,999 56,188 54,405 59,676 46,830 2%  (22%)
Provision expense 8,039 7,466 7,684 10,876 21,452 167% 97%
Pre-tax profit 37,959 48,722 46,721 48,800 25378  (33%)  (48%)
Net profit 23,930 34,898 32,560 33,145 19,903  (17%)  (40%)
Key Financial Ratios

LTDR 99.7% 100.3%  104.7%  105.3% 107.8%

NIM 3.0% 2.9% 3.0% 3.1% 3.0%

NPL ratio 4.7% 4.4% 4.1% 4.0% 3.7%

LLR / NPL (Coverage ratio) 91.1% 92.7% 94.8% 99.9% 108.3%

Cost to income 50.4% 44.7% 46.1% 44.7% 54.0%

Tier 1 capital 12.3% 13.2% 12.8% 12.7% 12.3%

BIS ratio 15.8% 16.6% 16.5% 16.4% 15.8%

SCB finan13AlLIUIN 4Q54 Fegalungu

ngusuIAssenuilsanBen 4Q54 1 1.99 wiludmum Tae SCB ilsqvigeant 6.7 ftud
UM (+12%Y0Y, -19%QoQ) TMB kay LHBANK iwmuﬁﬂﬂmmutﬂﬁuyﬁq YoY uar QoQ il
KBANK KTB TCAP TISCO flnan1sanufiuaiureud19eauwe lnenilsanasnis Yoy wag QoQ Linain
HANTENUIINGVINAY karT18MILABAINNITUTUUTITIEN15A1EVR KBANK

A3UNANIIANTUUMA 4Q54 YBITUIATT 9 WS uag BAY

(Bt mn) 4010 1011 2011 3011 4011 %YoY % QoQ
BBL 5,650 6,468 7,405 7,552 5912 5%  (22%)
KBANK 5,282 6,114 7,318 7,761 3032 (43%)  (61%)
KK 491 605 698 875 681 3%  (22%)
KTB 3474 5,489 5,241 5,492 790 (77%)  (86%)
LHBANK 104 101 124 128 142 3% 1%
SCB 6,03 13,051 8,133 8,351 6738  12%  (19%)
TCAP 1,389 1,144 1,583 1,337 938 (32%)  (30%)
TISCO 682 829 863 899 676 (1%)  (25%)
TMB 822 1,096 1,195 750 994 21%  33%
KSS Coverage 23930 34,898 32560 33,145 19903 (17%)  (40%)
BAY 2,261 2,808 2,972 3,007 478 (19%)  (84%)
Total 26,191 37,706 35532 36,152 20381 (22%)  (44%)

agulsnoudisawmil 990 4Q54 YBISUIANT 9 UKS Uag BAY

(Bt mn) 4Q10 1011 2011 3011 4011 % YoY % QoQ
BBL 11,020 11,353 11,636 12,805 10381 (6%)  (19%)
KBANK 9455 10965 12969 13,294 10,262 9%  (23%)
KK 790 1,018 1,247 1,477 957  21%  (35%)
KTB 7,445 8,793 8962 10,418 8159  10%  (22%)
LHBANK 197 198 233 221 265  35%  20%
SCB 9927 16812 12089 14,133 11,118 12%  (21%)
TCAP 4,159 4,026 3,966 3,239 2754 (34%)  (15%)
TISCO 1,578 1,538 1,553 1,576 1479 (6%)  (6%)
TMB 1,428 1,485 1,750 2,513 1,454 2% (42%)
KSS Coverage 45999 56,188 54,405 59,676 46,830 % (22%)
BAY 5,885 6,635 7,266 6,875 7052 20% 3%
Total 51884 62823 61671 66551 53,881 4% (19%)

Source: Banks and KSS Research

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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usuIn1sUTUanadadY 1.4% 89un1eiu SET tWadu 3.6% (30 5.A. 54 - 23 31.. 55)

Share price movement

30 Dec 2011 - 23 Jan, 2012 2010-2011 2009-2010 2008-2009

SET Index 3.6% (0.7%) 40.6% (4.1%)
SETBANK 0.5% (3.8%) 34.2% 5.5%
BBL (0.3%) 4.4% 26.7% 8.0%

KBANK 1.2% (2.8%) 47.6% (1.1%)
KK (1.6%) (17.9%) 52.9% 0.0%
KTB 0.7% (13.9%) 75.6% 8.9%
LHBANK (2.9%) n.a. n.a. n.a.

SCB 2.6% 14.8% 17.0% 16.1%

TCAP (4.7%) (25.7%) 62.9% 14.2%
TISCO (7.2%) (6.7%) 68.4% 7.9%

TMB 0.0% (33.1%) 90.3% (16.9%)
Average 9 banks (1.4%) (10.1%) 55.2% 4.6%

Source: SETSMART

KSS Coverage Valuation Table

Bank Rating 2012 Fair Value Upside Net profit (Btmn) EPS Growth PIE P/BV Dividend yield ROE (%)

(Bt) Gain/loss 11 12E 13E 11 12E 13E 11 12E 13E 11 12E 13E 11 12E 13E 11 12E 13E
BBL Buy 180.00 17.6% 27,338 32,011 37,178 11.2% 17.1% 16.1% 10.7 9.1 7.9 12 11 10 35% 42% 48% 115% 12.6% 13.4%
KBANK Buy 143.00 15.8% 24226 33,055 38,250 20.8% 30.9% 20.7% 121 9.3 7.7 1.9 16 14 25% 32% 39% 16.7% 18.9% 19.6%
KK Trading 39.25 24.6% 2,859 3,223 3,646 (9.5%) 129% 131% 7.1 6.2 55 0.9 0.8 07 68% 7.7% 8.8% 13.0% 13.4% 14.0%
KTB Buy 18.00 20.0% 17,012 21,526 25228 14.1% 265% 17.2% 9.8 7.8 6.7 13 12 10 39% 49% 57% 13.3% 15.7% 16.4%
LHBANK  Sell 131 (3.7%) 496 551 624 (40.4%) (4.0%) 133% 280 283 250 12 11 11 09% 09% 1.0% 51% 41% 45%
SCB Buy 136.00 13.8% 36,273 37,952 43,143  49.8% 46% 13.7% 109 107 9.4 2.1 19 1.7 34% 35% 3.9% 21.3% 19.2% 19.2%
TCAP Trading 33.00 29.4% 5,002 5,544 6,398 (11.2%) 10.8% 154% 6.8 59 5.1 0.9 0.8 07 45% 47% 55% 135% 13.8% 14.3%
TISCO Sell 36.50 3.5% 3,267 3,408 3914 13.1% 43% 14.9% 85 75 6.6 17 14 13 65% 7.3% 84% 21.0% 20.0% 20.7%
TMB Sell 1.41 (10.8%) 4,009 4,533 4,364 252% 13.1% (3.7%) 172 152 158 13 1.2 12 13% 13% 13% 7.9% 84% 7.6%
Total/Average 120,481 141,803 162,745 123 111 9.9 1.4 1.2 11 37% 42% 4.8% 13.7% 14.0% 14.4%

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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ngu Yauedl 2012 P/BV 1.2 wi1 Andnaneds 5 Y (2550 - 2554) #i 1.3 win

P/BV (x) Avg. 5-yr PIBV
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 14 0.8 11 1.2 1.2 11 1.0 1.2
KBANK 2.1 0.9 1.7 2.2 1.9 1.6 14 1.8
KK 0.9 0.3 0.7 11 0.9 0.8 0.7 0.8
KTB 1.2 0.4 1.0 15 1.3 1.2 1.0 1.1
LHBANK n.m. n.m. n.m. n.m. 1.2 1.1 1.1 n.m.
SCB 2.7 1.3 2.1 2.2 2.1 1.9 17 2.1
TCAP 0.7 0.4 0.8 13 0.9 0.8 0.7 0.8
TISCO 15 0.6 14 2.0 1.7 14 13 14
TMB 1.3 0.6 1.2 2.1 1.3 1.2 1.2 1.3
Average 15 0.7 1.3 1.7 1.4 1.2 11 1.3
P/E (x) Avg. 5-yr PIE
2007 2008 2009 2010 2011.0 2012E 2013E (2007-2011)
BBL 124 6.5 10.8 114 10.7 9.1 7.9 104
KBANK 13.8 7.0 13.8 15.0 12.1 9.3 7.7 12.3
KK 7.0 2.9 6.0 7.8 7.1 6.2 55 6.2
KTB 18.0 3.5 9.0 13.0 9.8 7.8 6.7 10.7
LHBANK n.m. n.m. n.m. n.m. 28.0 28.3 25.0 n.m.
SCB 17.0 7.7 14.2 14.3 10.9 10.7 9.4 12.8
TCAP 6.9 3.4 55 8.2 6.8 5.9 5.1 6.2
TISCO 11.0 4.0 8.8 10.3 8.5 7.5 6.6 8.5
TMB n.m. 60.6 27.7 32.1 17.2 15.2 15.8 34.4
Average 10.7 11.9 12.0 14.0 12.3 11.1 9.9 12.2
ROE Avg. 5-yr PIBV
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 12.2% 11.9% 11.2% 11.6% 11.5% 12.6% 13.4% 11.7%
KBANK 15.9% 14.4% 12.6% 15.7% 16.7% 18.9% 19.6% 15.1%
KK 12.3% 11.0% 12.7% 14.7% 13.0% 13.4% 14.0% 12.7%
KTB 6.8% 12.3% 11.3% 12.5% 13.3% 15.7% 16.4% 11.2%
LHBANK 5.2% 9.4% 9.3% 8.7% 5.1% 4.1% 4.5% n.m.
SCB 16.5% 18.0% 15.5% 16.4% 21.3% 19.2% 19.2% 17.6%
TCAP 11.6% 10.5% 17.1% 16.2% 13.5% 13.8% 14.3% 13.8%
TISCO 13.2% 14.3% 16.5% 21.1% 21.0% 20.0% 20.7% 17.2%
TMB n.m. 0.9% 4.2% 6.6% 7.9% 8.4% 7.6% 4.9%
Average (0.1%) 11.4% 12.3% 13.7% 13.7% 14.0% 14.4% 10.2%
ROA Avg. 5-yr ROE
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 1.2% 1.2% 1.2% 1.3% 1.3% 1.5% 1.6% 1.3%
KBANK 1.6% 1.3% 1.1% 1.4% 1.5% 1.8% 2.0% 1.4%
KK 2.6% 1.8% 1.8% 2.1% 1.7% 1.6% 1.6% 2.0%
KTB 0.5% 1.0% 0.8% 0.9% 0.9% 1.1% 1.2% 0.8%
LHBANK 0.4% 0.6% 0.6% 0.7% 0.7% 0.6% 0.6% n.m.
SCB 1.6% 1.8% 1.6% 1.7% 2.2% 2.0% 2.1% 1.8%
TCAP 0.9% 0.8% 1.2% 0.8% 0.6% 0.6% 0.6% 0.9%
TISCO 1.8% 1.5% 1.5% 1.9% 1.7% 1.4% 1.5% 1.7%
TMB (6.4%) 0.1% 0.3% 0.6% 0.6% 0.6% 0.6% (1.0%)
Average 0.5% 1.1% 1.1% 1.3% 1.2% 1.2% 1.3% 1.0%

Source: Banks and KSS Research
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