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Net change in loans, Bt bn

LDR+borrowings (% May-12 Apr-12 MoM (ppts)  May-11 YoY (ppts) Dec-11 YTD (ppts)
BAY 88.7 89.1 (0.45) 88.7 (0.04) 873 1.38
BBL 89.1 86.7 2.38 83.5 5.61 87.2 1.88
KBANK 89.3 87.9 1.44 85.8 3.52 91.5 (2.25)
KK 80.6 823 (1.69) 90.6 (10.00) 85.6 (4.91)
KTB 86.9 87.6 (0.69) 84.1 2.75 90.0 (3.06)
SCB 91.0 89.6 1.39 93.8 (2.77) 88.7 2.29
TCAP 96.4 94.5 1.92 913 5.06 91.4 5.01
TISCO 107.0 107.2 (0.18) 108.1 (1.11) 101.0 5.93
TMB 80.5 79.5 0.97 71.1 9.34 71.4 9.08
9 banks 89.3 88.3 0.95 86.6 2.73 88.3 1.01

Source: Company data; KG/ Securities (Thailand) estimates
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A a A Y
NN 5 aUreved SCB IﬂN1ﬂ’ﬂﬁq’ﬂ°ﬂ\1 YoY ttaz YTD
Loans (Bt bn) May-12 Apr-12_ MoM (%)  May-11 __ YoY (%) Dec-11 _ YTD (%)
BAY 673 677 (0.5) 602 11.9 643 4.8
BBL 1,501 1,477 1.6 1,280 17.3 1,432 4.8
KBANK 1,244 1,227 1.3 1,121 10.9 1,204 33
KK 152 149 2.2 120 27.5 136 11.9
KTB 1,484 1,484 (0.0) 1,321 123 1,435 34
SCB 1,381 1,365 1.1 1,142 20.9 1,274 8.4
TCAP 663 654 1.4 625 6.1 638 3.9
TISCO 204 198 3.0 172 18.7 185 10.2
TMB 411 408 0.5 372 10.5 396 3.7
9 banks 7,713 7,640 0.9 6,754 14.2 7,343 5.0

Source: Company data; KGl Securities (Thailand)

~ a a = da A A g 1A "y ]
NN 6: Nwhmﬂﬂmnuﬁﬂmaqﬂmﬂﬁuw’e)"nmlauﬂimiﬂ’ogﬂnmm

LDR and LDR including borrowings, percent
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Deposits (Bt bn) May-12 Apr-12 MoM (%)  May-11 __ YoY (%) Dec-11_ YTD (%)
BAY 594 587 1.2 565 5.1 564 53
BBL 1,596 1,602 (0.4) 1,425 12.0 1,525 4.7
KBANK 1,313 1,317 0.3) 1,193 10.1 1,244 5.5
KK 97 85 14.0 68 419 70 39.6
KTB 1,473 1,445 1.9 1,330 10.7 1,286 14.6
SCB 1,354 1,349 0.4 1,109 22.0 1,179 14.8
TCAP 526 505 4.3 457 15.2 436 20.7
TISCO 66 48 38.8 38 74.8 38 74.9
T™B 453 459 (1.1) 136 3.9 452 0.2
9 banks 7,473 7,39 7.0 6,623 128 6,794 10.0
Source: Company data; KGl Securities (Thailand)
a A 1Y YA a
NN 7: miszﬂmau"quﬂm«ammigﬂumﬂg‘lugﬂmmwumn
Borrowings (Bt bn) May-12 Apr-12_ MoM (% May-11__ YoY (%) Dec-11__ YTD (%)
BAY 165 172 (4.0 113 46.4 172 (3.8)
BBL 88 102 (13.0 108 (18.1) 117 (24.8)
KBANK 80 80 0.1 114 (30.0) 71 12.5
KK 92 96 (4.2) 63 44.7 90 25
KTB 234 249 (5.9) 240 (2.4) 309 (24.1)
SCB 163 175 (6.7) 108 50.3 256 (36.4)
TCAP 162 188 (13.9) 228 (29.0) 263 (38.5)
TISCO 124 137 9.2) 121 28 145 (14.4)
T™MB 57 55 3.2 86 (33.8) 102 (44.4)
9 banks 1,166 1,253 (7.0) 1,181 (13) 1,526 (23.6)

Source: Company data; KGl Securities (Thailand)
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LDR (%) May-12 Apr-12 MoM (ppts)  May-11 YoY (ppts) Dec-11 YTD (ppts)
BAY 1133 115.2 (1.92) 106.4 6.91 113.9 (0.56)
BBL 94.0 92.2 1.82 89.8 4.22 93.9 0.10
KBANK 94.7 93.2 1.56 94.0 0.75 9.8 (2.04)
KK 157.0 175.1 (18.09) 174.8 (17.80) 195.8 (38.82)
KTB 100.7 102.7 (1.96) 99.3 1.39 111.6 (10.86)
SCB 102.0 101.2 0.74 103.0 (0.98) 108.0 (6.03)
TCAP 126.0 129.6 (3.64) 136.8 (10.85) 146.5 (20.48)
TISCO 307.5 4142 (106.65) 4527 (145.19) 4879  (180.36)
TVB 90.6 89.1 1.50 85.1 5.43 87.6 3.02
9 banks 103.2 103.3 (0.10) 102.0 1.21 108.1 (4.88)

Source: Company data; KG/ Securities (Thailand) estimates

Source: Company data; KGI Securities (Thailand)
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Bt bn May-12 Apr-12 MoM (%) May-11_ YoY (%) Dec-11 _ YTD (%)
Loans 673 677 (0.5) 602 11.9 643 4.8
Deposits 594 587 1.2 565 5.1 564 53
Borrowings 165 172 (4.0) 113 46.4 172 (3.8)
Percent May-12 Apr-12 MoM (ppts)  May-11 YoY (ppts) Dec-11 YTD (ppts)
LDR 113.3 115.2 (1.92) 106.4 6.91 113.9 (0.56)
LDR + borrowings 88.7 89.1 (0.45) 88.7 (0.04) 87.3 138

Source: Company data; KG/ Securities (Thailand) estimates
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FuidoTa 13% MoM, 10.9% Yo, waz 3.3% YTD Tudeunguainu
T ﬁﬁmﬁumﬂmqﬁa MoM uAtiudy 10.1% Yoy ez 5.5% YTD
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Ml 15: Yeyaagilineungumanves KBANK

Bt bn May-12 Apr-12 MoM (%) May-11_ YoY (%) Dec-11__ YTD (%)
Loans 1,244 1,227 13 1,121 10.9 1,204 3.3
d' i A Deposits 1,313 1,317 (0.3) 1,193 10.1 1,244 5.5
A 13: Yeyaaglineunguninuves BBL Borowings 80 80 0.1 114 (30.0) 71 125
Bt bn May-12 Apr-12  MoM (%)  May-11  YoY (%) Dec-11__ YTD (%) Percent May-12 Apr-12 MoM (ppts)  May-11 YoY (ppts) Dec-11 YTD (ppts)
Loans 1,501 1,477 1.6 1,280 17.3 1,432 4.8 LDR 94.7 93.2 1.56 94.0 0.75 96.8 (2.04)
Deposits 1,596 1,602 (0.4) 1,425 12.0 1,525 4.7 LDR + borrowings 89.3 87.9 1.44 85.8 3.52 91.5 (2.25)
Borrowings 88 102 (13.0) 108 (18.1) 117 (24.8)
Percent May-12  Apr-12 MoM (ppts)  May-11 YoY (ppts)  Dec-11 YTD (ppts) Source: Company data; KGI Securities (Thailand) estimates
LDR 94.0 92.2 1.82 89.8 4.22 93.9 0.10
LDR + borrowings 89.1 86.7 2.38 83.5 5.61 87.2 1.88

Source: Company data; KGl Securities (Thailand)
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YTD loan growth, percent
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Bt bn May-12 Apr-12  MoM (%) May-11 _ YoY (%) Dec-11_ YTD (%)
Loans 1,381 1,365 1.1 1,142 20.9 1,274 8.4
Deposits 1,354 1,349 0.4 1,109 22.0 1,179 14.8
Borrowings 163 175 (6.7) 108 50.3 256 (36.4)
Percent May-12 Apr-12 MoM (ppts)  May-11 YoY (ppts) Dec-11 YTD (ppts)
LDR 102.0 101.2 0.74 103.0 (0.98) 108.0 (6.03)
LDR + borrowings 91.0 89.6 1.39 93.8 (2.77) 88.7 2.29

Bt bn May-12 Apr-12 MoM (%)  May-11__ YoY (%) Dec-11__ YTD (%)
Loans 1,484 1,484 (0.0) 1,321 12.3 1,435 3.4
Deposits 1,473 1,445 1.9 1,330 10.7 1,286 14.6
Borrowings 234 249 (5.9) 240 (2.4) 309 (24.1)
Percent May-12 Apr-12 MoM (ppts) _ May-11 YoY (ppts) Dec-11 YTD (ppts)
LDR 100.7 102.7 (1.96) 99.3 1.39 111.6 (10.86)
LDR + borrowings 86.9 87.6 (0.69) 84.1 2.75 90.0 (3.06)

Source: Company data; KGI Securities (Thailand) estimates
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YTD loan growth, percent
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YTD loan growth vs. loan growth target, percent
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eposit rate

Target Current Target " 12F 1 12F 1 12F
Rating price price  Upside PBV 12FBV  11EPS 12FEPS 11PE  12FPE PBV PBV  Divyield Divyield ROAE ROAE
(BY) (BY) (%) (x) (BY) (%) (%) (x) (x) (x) (x) (%) (%) (%) (%)
BAY* OP 30.5 28.50 7.0 1.6 18.5 5.4 50.7 18.7 12.4 1.7 1.5 2.5 3.2 9.2 13.0
BBL* OopP 220.0 181.00 21.5 1.6 140.1 11.2 24.5 12.6 10.1 1.4 1.3 3.3 3.9 11.5 13.3
KBANK* OoP 190.0 159.00 19.5 23 81.6 20.8 324 15.7 11.9 2.3 1.9 1.6 2.1 15.5 17.7
KTB* OopP 20.9 15.40 35.7 1.6 13.0 14.1 31.9 10.1 7.7 1.3 1.2 4.0 5.2 13.3 16.3
SCB* OP 171.0 142.00 20.4 2.7 62.8 49.7 6.6 13.3 12.5 2.6 2.3 2.5 2.6 21.2 19.3
Sector Overweight 224 22.9 141 10.9 1.9 1.6 2.8 34 141 15.9
Source: KGl Securities (Thailand) estimates
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