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__________________________________________________________________________________________________________________________________ 
The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department.  No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd.  Globlex 
Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.  This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alterative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not and evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of  Thai Listed Companies. As a result, the survey result may be changed after that date. Globlex Securities Co.Ltd. does not confirm nor certify the accuracy of such survey result. 
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PERTINENT INFORMATION 
SET Index 1,062.55 

Market Cap. Bt167,696bn 

Total shares 11,179.7m common share  
Par Bt5.15 

Major Shareholders (as of May 4, 2011) 
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NORTRUST NOMINEES LTD. 3.18 % 

% Free float 44.85 % 

Source: KTB 
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Corporate Governance Rating 2010 

 Excellent 

EARNINGS FORECAST 
Year to Dec 2009A 2010A 2011A 2012E 2013E 
Net profits 
(Btm) 12,189  14,913  17,012  22,961  29,908  

EPS (Bt)  1.09 1.36 1.52 2.05 2.68 

Growth (%) -99.1 24.8 11.7 35.1 30.3 

P/E (x)  13.8 11.0 9.9 7.3 5.6 

DPS (Bt) 0.40 0.51 0.61 0.82 1.07 

Yield (%) 2.7% 3.4% 4.1% 5.5% 7.1% 

BV (Bt) 10.1 11.3 11.6 12.0 13.7 

P/BV (x) 1.5 1.3 1.3 1.3 1.1 

ก�� �!"�#$ 4Q54 �&��'()��กก)&�����'&ก�� ��(�*
� 54 �(*+' 14% 

Quarterly performance (Btm) 4Q11 4Q10 %YoY 3Q11 %QoQ 2011 2010 %YoY
Net interest income 13,351 11,006 21% 13,338 0% 50,384 39,768 27%
Net fee and service income 2,742 2,756 -1% 2,928 -6% 11,373 10,334 10%
Operating income 17,441 14,862 17% 18,817 -7% 69,522 56,284 24%
Operating expenses -9,283 -8,037 15% -8,398 11% -33,191 -29,712 12%

Impairment loss on loans and debt -7,505 -1,564 380% -3,012 149% -13,544 -6,124 121%

Pretax income 653 5,261 -88% 7,406 -91% 22,787 20,448 11%
Corporate income tax 137 -1,788 -108% -1,913 -107% -5,775 -5,535 4%
Net profit 790 3,473 -77% 5,492 -86% 17,012 14,913 14%

Source: Financial Statement and Globlex estimated


����.�!���(/0�ก��1*�"� : 

� �34*ก�� �!"�#$ 4Q54  �&��'()��กก)&����+��1�1* 77%YoY �1� 86%QoQ  : 
KTB �
��
�ก%
�����)�*�+, � 4Q54 	
!�� 790 �3
��
�$
ก�!�4
"� 3�!� 4 
���3
�
�
��53�
��"3$
ก"�ก	�!6�	7��87"!�!� 21%YoY  	�����$
ก*�+, � 4Q54 5!ก
�7�6�
�%
���>�!6��?	
��5@A6�5
ก��,
�5!����%
4�?$
ก�!�	4�7�6��%
���>�!6��?7
5Bก7�
�7�5
��� 1,500 �3
��
��7,�"37�6�	
��5�!ก 6,000 �3
��
� � 5	BE� 7.5 
���3
�
�
�*� 4Q54 ��6��!6ก%
�����)���6�BG 54 ���,�!� 1.7 >5����3
��
�	
��5@A6� 14%YoY HA��
5
$
กก
�	7��87@���
��"3"�ก	�!6�7
5ก
�	7��87@�����	+����!�	7��87"!�A� 14% 
����, �7,
���7�
"�ก	�!6� (NIM) B���"!@A6�	BE� 2.8% $
ก 2.5% *�BG 53 ���
�
��"3�!�5�*+,"�ก	�!6��!����	7��87 

� ��)+�4�!$��:�;��(*�'$
+'�< �"=>�?!$���(?�@ �&�&��&)* : B�
�	"���).4.545!��"
���	+������)����,�!� 1.4 �3
��3
��
�$
กก
�@�
�7� @����ก43
��กก��,5�%
*>3ก
�
	7��87@�����	+���*�BG 54 �@���ก�,��A� 14% $
กB�
�BG 53 ���5!�� 8�35	7��87
7,�	�����*�BG 55 	�����$
กก
�	BE�)�
4
�O
4��P�!�73�������8��
���P�
�*�
ก
�ก��7�3�	Q��Pก�$$
ก84��ก
������@�
"*>?, @R��!�4�RO

������
�#���,*�
��"��"!�����"�, ��%
���>�!6��?7,����	+���"3��4�RO

 (Coverage Ratio) �!�B���
���@A6�	BE� 69% $
ก��"�� 59% *�BG 53 ��ก$
ก�!6ก
��!����	+���"3��4�RO

�!�
�"��16% $
กB�
�BG 53 �,�\�*>3��"�, ����	+���"3��4�RO

7,����	+���� 5
�"��	>��� 4% R ��6�BG 54 $
ก��"�� 5.3% 	5���B�
�BG 53  

� �*��������� ������ ���������!� 23 
�� :  KTB 5!P
�	�������!��@���ก�,�8"� 
R ��6�BG 54 5!��"�, �	���ก������ 57,�������
�#	�!��� 13.7% ���	���ก�����+�6�
�!� 1 	�,
ก�� 8.7% ��6��!6]̂
� �$�����5!5�55��	+��� ก7,�B_$$��
�6�P
�@�� KTB $
ก
�%
*>3���	+���5!�� 8�35	7��877,�	����� ��6��!6]̂
� �$��4
"ก
�R#ก%
�����)�BG 55 $�
	7��877,�	������!ก 35%YoY 	BE� 2.3 >5����3
��
� ��6��!6�
4
	>5
��5HA����� 
Prospect P/BV �!� 1.9 	�,
, Ke �!� 11% 	�,
ก�� 23 �
� ��6��!6 KTB 	BE�>�3��!�5!��7�

\�7�����	���B_�\�����!���"*�ก��,5)�
4
�@�
"*>?, 4
"ก
�R#	���B_�\�BG 
54 �
  0.61 �
�7,�>�3� yield 4.1% HA������!���"�%
>���>�3�ก��,5)�
4
�@�
"*>?, 
���	�
���4�����%
 iH�6�j 

 


