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Sector Benchmark Matrix — SBM (FY2012)
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auwaqwﬁiqmﬂau W.A. 55 LWUYU 1% MOoM LLagtnuvu 14.7%YoY
(Bt mn) Feb-12 Mar-12 Apr-12 May-12 +/- (MoM) +/- (YTD) % MoM % YTD % YoY
BAY 623,575 638,451 655,126 652,084 (3,042) 30,094 (0.5%) 48% 12.3%
BBL 1,375,895 1,391,124 1,392,953 1,416,389 23,436 70,845 1.7% 53% 17.5%
KBANK 1,158,510 1,169,776 1,184,456 1,200,543 16,087 38,524 1.4% 3.3% 10.9%
KK 135,767 139,571 143,060 146,293 3,233 16,104 23% 124% 27.5%
KTB 1,387,197 1,449,787 1,435,302 1,435,485 182 52,133 0.0% 38% 12.2%
LHBANK 55,743 58,772 60,964 61,720 756 7,426 12% 13.7% 50.4%
SCB 1,270,876 1,288,213 1,318,227 1,333,492 15,265 105,013 1.2% 85% 21.4%
TCAP 614,575 622,479 627,230 636,275 9,046 26,458 1.4% 4.3% 7.0%
TISCO 186,268 190,037 193,417 199,431 6,014 18,846 3.1% 104% 19.1%
TMB 372,507 377,254 386,066 388,204 2,138 13,394 0.6% 3.6% 10.5%
Total 7,180,914 7,325,466 7,396,801 7,469,916 73,115 378,835 1.0% 53% 14.7%

TISCO fgnsinsvenedavesiurhnluiiou w.a. 55 gegni 38.8%MoM
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WUNINFAULADU W.A. 55 NUIU 1.1%MoM WagtWuIU 12.9%YoY
(Bt mn) Feb-12 Mar-12 Apr-12 May-12 +/- (MoM) +/- (YTD) % MoM % YTD % YoY
BAY 568,635 576,116 586,999 594,146 7,146 29,967 1.2% 5.3% 5.1%
BBL 1,567,641 1,588,858 1,601,710 1,596,053 (5,657) 71,258 (0.4%) 47%  12.0%
KBANK 1,283,092 1,307,602 1,317,414 1,312,853 (4,560) 68,993  (0.3%) 55% 10.1%
KK 66,651 78,569 85,174 97,059 11,885 27,528 14.0% 39.6% 41.9%
KTB 1,337,010 1,460,812 1,445,333 1,473,114 27,780 187,354 1.9% 14.6% 10.7%
LHBANK 23,331 25,660 28,498 32,723 4,225 10,469 14.8% 47.0% 38.9%
SCB 1,259,671 1,308,216 1,348,576 1,353,920 5,343 174,462 04% 148% 22.0%
TCAP 445,953 485,042 504,507 526,304 21,796 90,439 43% 20.7% 15.2%
TISCO 40,432 41,696 47,858 66,408 18,550 28,429 38.8% 749% 74.8%
T™MB 462,018 453,293 458,588 453,457  (5,131) 1,012 (1.1%) 0.2% 3.9%
Total 7,054,435 7,325,865 7,424,658 7,506,036 81,378 689,910 1.1% 10.1% 12.9%

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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Loan growth MoM

Sep-11  Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12  Apr-12 May-12

BAY 26% (0.1%) (L5%) 41% (0.6%)  0.8%  24%  2.6% (0.5%)
BBL 25%  03%  15%  34%  15%  0.8%  11%  01%  1.7%
KBANK 14% (0.2%) 00%  11% (0.2%) (0.1%)  1.0%  13%  1.4%
KK 20%  10%  12%  19%  1.8%  24%  2.8%  25%  2.3%
KTB 25%  34%  37%  05%  0.7% (0.4%)  45% (10%)  0.0%
LHBANK 55%  47%  19%  56%  0.1%  2.6%  54%  3.7%  1.2%
SCB 25%  30%  21% (05%)  15%  19%  14% = 23%  1.2%
TCAP 04%  04% (05%) 01%  0.1%  07%  13%  08%  14%
TISCO 18%  17% (05%) 08%  13%  18%  20%  18%  3.1%
T™B 05%  01% (0.4%) 3.0%  03% (0.9%)  13%  23%  0.6%
Total 20%  13%  12%  14%  07%  06%  20%  10%  1.0%

Deposit growth MoM

Sep-11  Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12

BAY (0.1%)  05%  06%  31% (L0%)  18%  1.3%  19%  1.2%
BBL 06%  31% (0.3%) (0.0%)  1.0%  18%  14%  0.8% (0.4%)
KBANK 02%  03%  12% (26%) 31%  01%  19%  08%  (0.3%)
KK (19%) (1.3%)  02%  24% (3.6%) (0.6%) 17.9%  84%  14.0%
KTB @23%)  35% (L7%) (05%) 23%  16%  93% (11%)  1.9%
LHBANK (36%)  10%  32% (0.6%) (0.3%) 52% 10.0% 11.1%  14.8%
SCB (0.8%)  28%  15%  2.2%  54%  14%  39%  31%  04%
TCAP (B5%) (32%) (06%) (1.2%) (0.8%) 31%  8.8%  4.0%  4.3%
TISCO 15%  71%  (44%) (22%) (L7%) 83%  3.1% 14.8%  38.8%
TVB 2.9%)  56% (L6%) (35%) 03%  18% (L9%)  12% (L1%)
Total 09%)  21% (0.0%) (0.3%)  20%  15%  38%  13%  1.1%

LHBANK Saudlaiiule Yoy gega 50.4%

Loan growth YoY

Sep-11  Oct-11  Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12

BAY 13.7%  12.3% 8.1% 9.5%  10.0% 92% 11.5% 134% 12.3%
BBL 219% 216% 21.4% 18.0% 19.0% 16.4% 17.1% 163% 17.5%
KBANK 20.4%  18.0% 153% 126% 11.6% 11.3% 128% 135% 10.9%
KK 30.4% 293% 27.8% 26.7% 26.7% 26.9% 26.9% 27.2%  27.5%
KTB 13.9% 16.4% 194% 147% 141% 13.0% 14.4% 142% 12.2%
LHBANK 19.4%  245% 23.8% 292% 312% 357% 426% 48.0%  50.4%
SCB 26.2%  269% 25.9% 224% 21.6% 20.8% 20.3% 22.6% 21.4%
TCAP 9.8%  10.4% 7.9% 4.8% 3.8% 4.1% 6.0% 5.9% 7.0%
TISCO 285% 302% 27.6% 23.0% 22.6% 225% 165% 17.1% 19.1%
T™MB 9.4% 8.6% 7.7% 9.6% 3.3% 1.6% 57% 12.4%  10.5%
Total 18.4% 185% 17.7% 15.0% 144% 134% 146% 155% 14.7%

Deposit growth YoY

Sep-11  Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12  Apr-12 May-12

BAY 0.6% (21%) (3.0%) (2.9%) (3.6%) (18%) (0.2%)  24%  5.1%
BBL 115% 151% 13.8% 114% 122%  87% 119% 127%  12.0%
KBANK 204% 212% 222% 12.8% 17.4% 11.0% 104% 10.5%  10.1%
KK 20% (9.2%) (13.2%) (84%) (14.7%) (12.8%)  8.8%  22.1%  41.9%
KTB 47%  69%  47%  3.0%  05%  3.6% 127%  95%  10.7%
LHBANK (24.0%) (21.8%) (16.2%) (17.9%) (11.0%) (10.8%) (0.3%) 23.1%  38.9%
SCB 105% 11.8% 115%  8.2% 168% 13.3%  160% 20.1%  22.0%
TCAP (7.8%) (165%) (16.3%) (18.1%) (16.9%) (14.1%) 0.8%  62%  15.2%
TISCO (35.2%) (24.0%) (25.7%) (21.8%) (19.2%) (4.0%) (5.4%) 19.3%  74.8%
TMB 11.0% 162% 121%  95% 121%  98%  3.1%  94%  3.9%
Total 83%  90%  81%  51%  71%  59%  9.9% 115%  12.9%

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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KSS Coverage Valuation Table
Bank Rating 2012 Fair Value Upside Net profit (Btmn) EPS Growth P/E 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 212.00 17.1% 27,338 33,679 39,692 11.2% 23.2% 17.9% 10.7 10.3 8.7 1.20 1.28 116 39% 39% 45% 11.5% 13.1% 14.0%
KBANK Buy 168.00 5.7% 24226 33,033 38476 20.8% 36.4% 165% 121 115 99 189 2.08 179 25% 25% 29% 16.7% 19.6% 19.5%
KK Trading 39.25 13.8% 2,859 2,706 3177 (9.1%) (5.4%) 17.4% 7.1 8.1 6.9 0.87 0.90 084 75% 6.1% 7.1% 13.0% 11.4% 12.6%
KTB Trading 19.50 26.6% 17,012 21,526 25,228 14.1% 265% 17.2% 9.8 8.0 68 1.28 1.19 107 42% 47% 56% 13.3% 15.7% 16.5%
LHBANK  Sell 1.30 0.0% 496 551 624 (40.8%) (7.0%) 132% 280 280 247 1.21 1.10 107 26% 09% 1.0% 51% 4.0% 4.4%
SCB Buy 159.00 12.0% 36,273 40,127 44893 49.8% 10.6% 11.9% 109 120 108 213 2.23 195 3.0% 30% 33% 21.3% 20.0% 19.4%
TCAP Buy 37.50 30.4% 5,002 5,703 6,272 (11.2%) 14.0% 10.0% 6.8 6.4 59 0.89 0.85 0.77 45% 47% 51% 13.5% 14.0% 13.8%
TISCO Trading 41.50 10.7% 3,266 3,408 3914 13.1% 44% 14.8% 85 8.0 70 171 1.53 137 62% 66% 7.6% 21.0% 19.9% 20.6%
TMB Sell 1.53 0.0% 4,009 4,533 4,364 252% 13.1% (3.7%) 172 147 153 1.32 1.20 113 19% 14% 13% 7.9% 84% 7.6%
Total/Average 120,480 145,267 166,639 109 10.7 93 153 1.60 143 40% 38% 4.3% 13.7% 14.0% 14.3%

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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P/BV (x) Avg. 5-yr PIBV
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 1.4 0.8 11 12 12 1.3 12 12
KBANK 2.1 0.9 17 2.2 1.9 2.1 1.8 1.8
KK 0.9 0.3 0.7 11 0.9 0.9 0.8 0.8
KTB 12 04 1.0 15 13 12 11 11
LHBANK n.a. na. na. n.a. 1.2 11 11 na.
SCB 2.7 13 2.1 2.2 2.1 2.2 1.9 2.1
TCAP 0.7 04 0.8 13 0.9 0.8 0.8 0.8
TISCO 15 0.6 14 2.0 17 15 14 14
TMB 1.3 0.6 1.2 2.1 1.3 1.2 11 1.3
Average 17 0.8 1.4 1.7 15 1.6 14 14
PIE (x) Avg. 5-yr PIE
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 12.4 6.5 10.8 11.4 10.7 10.3 8.7 10.4
KBANK 13.8 7.0 13.8 15.0 12.1 115 9.9 12.3
KK 7.0 2.9 6.0 7.8 7.1 8.1 6.9 6.2
KTB 18.0 35 9.0 13.0 9.8 8.0 6.8 10.7
LHBANK n.a. n.a. n.a. n.a. 28.0 28.0 24.7 na.
SCB 17.0 7.7 14.2 14.3 10.9 12.0 10.8 12.8
TCAP 6.9 34 55 8.2 6.8 6.4 5.9 6.2
TISCO 11.0 4.0 8.8 10.3 8.5 8.0 7.0 8.5
TMB n.a. 60.6 21.7 32.1 17.2 14.7 15.3 34.4
Average 46.3 6.5 11.8 13.4 10.9 10.7 9.3 17.8
ROE Avg. 5-yr ROE
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 12.2% 11.9% 11.2% 11.6% 11.5% 13.1% 14.0% 11.7%
KBANK 15.9% 14.4% 12.6% 15.7% 16.7% 19.6% 19.5% 15.1%
KK 12.3% 11.0% 12.7% 14.7% 13.0% 11.4% 12.6% 12.7%
KTB 6.8% 12.3% 11.3% 12.5% 13.3% 15.7% 16.5% 11.2%
LHBANK 5.2% 9.4% 9.3% 8.7% 5.1% 4.0% 4.4% 7.6%
SCB 16.5% 18.0% 15.5% 16.4% 21.3% 20.0% 19.4% 17.6%
TCAP 11.6% 10.5% 17.1% 16.2% 13.5% 14.0% 13.8% 13.8%
TISCO 13.2% 14.3% 16.5% 21.1% 21.0% 19.9% 20.6% 17.2%
TMB n.a. 0.9% 4.2% 6.6% 7.9% 8.4% 7.6% 4.9%
Average 11.7% 11.4% 12.3% 13.7% 13.7% 14.0% 14.3% 12.6%
ROA Avg. 5-yr ROA
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 1.2% 1.2% 1.2% 1.3% 1.3% 1.5% 1.7% 1.3%
KBANK 1.6% 1.3% 1.1% 1.4% 1.5% 1.8% 1.9% 1.4%
KK 2.6% 1.8% 1.8% 2.1% 1.7% 1.3% 1.3% 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% 0.6%
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 n.a. 0.1% 0.3% 0.6% 0.6% 0.6% 0.6% 0.4%
Average 1.3% 1.1% 1.1% 1.3% 1.2% 1.2% 1.3% 1.2%

Source: Banks and KSS Research
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