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(Bt) Rating  Price (Bt)  End-12 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
22-06-12  target 11 12E 11 12E 11 12E 11 12E 11 12E
BBL BUY 181.00  210.00  11.2%  22.9% 12.6 10.3 1.42 1.30 3.2 3.9 12.1 13.7
KBANK  BUY 159.00  177.00  20.8%  26.9% 15.7 12.4 2.46 2.16 1.6 3.2 16.7 18.5
KTB BUY 15.40 2020  11.8%  25.5% 10.1 8.1 1.33 1.19 3.6 3.9 13.3 15.5
SCB BUY 142.00  158.00  49.9%  12.6% 13.3 11.8 2.60 2.28 3.0 3.4 21.3 20.6
BAY BUY 28.50 30.00 5.5%  50.7% 18.6 12.4 1.69 1.53 2.1 3.2 9.2 13.0
TMB SELL 1.53 1.30  28.6%  16.3% 17.0 14.6 1.3 1.2 2.0 2.6 7.9 8.4
TISCO BUY 37.50 45.00  13.1% 2.0% 8.4 8.2 1.7 1.5 6.3 6.4 21.0 19.6
TCAP BUY 28.75 3450 -11.3% 5.0% 7.4 7.0 1.0 0.9 4.2 4.3 13.5 13.2
KK BUY 34.50 40.00 -9.5% -7.1% 7.7 8.3 0.9 1.0 7.0 6.1 12.8 12.0
Banks Industry Mean 14.7 16.6 13.2 10.9 1.9 1.9 2.7 3.5 14.4 15.8

Source: FSS estimates
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Figure 1: May M-M loan growth Figure 2: MAY YTD loan growth
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Table 1: Summary Banks’ C.B 1.1 as of May 2012(Bt bn)
BBL KBANK KTB SCB BAY TMB TISCO TCAP KK Total

Net loan 1,416 1,201 1,435 1,333 652 388 199 636 146 7,408
change M-M 1.7% 1.4% 0.0% 1.2% -0.5% 0.6% 3.1% 1.4% 2.3% 1.0%
Change YTD 5.3% 3.3% 3.8% 8.5% 4.8% 3.6% 10.4% 4.3%  12.4% 5.3%
Deposit 1,596 1,313 1,473 1,354 594 453 66 526 97 7,473
change M-M -0.4% -0.3% 1.9% 0.4% 1.2% -1.1% 38.8% 4.3%  14.0% 1.0%
Change YTD 4.7% 5.5% 14.6%  14.8% 5.3% 0.2% 74.9% 20.7%  39.6% 10.0%
LTD Ratio 89% 91% 97% 98% 110% 86% 300% 121% 151% 99%

Source: Companies and FSS
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