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EARNINGS FORECAST

Yearto Dec | 2009A | 2010A | 2011A | 2012E | 2013E
?éettmp)mms 14,732 | 20,047 | 24,225 | 35758 | 44,827
EPS (BY) 6.16 | 838 | 1012 | 14.94 | 18.73
Growth (%) 39| 361 | =208]| 476| 254
PIE (x) 263 | 193 | 160 | 108 8.6
DPS (Bt) 250 | 250 | 250 | 523| 656
Yield (%) 15 15 15 32 4.0
BV (BY) 514 | 564 | 647 | 798| 942
P/BV (x) 3.2 2.9 25 2.0 17

Source: Company Report and Globlex Securities Estimates

PERTINENT INFORMATION

SET Index 1,172.11
Market Cap. Bt387,714.6bn

Total shares 2,393.3m common share Par Bt10

Major Shareholders as of March 9, 2012

Thai NVDR 28.70 %
State Street Bank and Trust Company 8.00 %
State Street Bank Europe Limited 5.49 %
% Free float 86.20 %

Source: Set smart

KBANK Price Chart

180
160 -
140 A
120 A
100
80
60 -
40 A
20 A

0 T T T T T T
2/711 4725111 7/11/11 9/21/11 12/1/11 2/15/12  5/3/12

Source: Set Smart

Analyst: Wilasinee Boonmasungsong
02 672-5937

wilasinee@globlex.co.th

Corporate Governance Rating 2011
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Quarterly performance (Btm) 2012F 2011 %Yoy 1012  %QoQ IHIZF  IHIL %Yo
Net interest income 14977 13944 1% 14918 0% 298% 26888 11%
Net fee and service income 6238 533 1% 5510 18% 11748 10246 15%
Operating income 35360 31160 13% 33866 69221 59622 16%
Operating expenses -10,658  -10,097 6% -10,260 4% 20918 20334 3%
Impairment loss on loans and debt 1900 1785 6% 1831 4% 3731 3466 8%
Pretax income 13067 11183 1% 12678 3% 25746 20467 26%
Corporate income tax 3% 3361 1% 3083 P B9 6007 %
Netprof 9331 73180 8% 898 45 18319 13432 3%

Source: Financial Statement and Globlex estimated
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The opinions and information presented in this repce those of the Globlex Securities Co. Ltd. dash D

WiTorm regarding the accuracy, completenessecress or faimess of opinions and informationhis report is offered by Globlex Securities Ced.L Globlex

Securities Co. Ltd. Accepts no liability whatsoetarany loss arising from the use of this reporte contents. This report (.n Whale o pariy not b feprocuced or published without the exppermission of Globlex Securtios Co. L.

The disclosure of the survey result of the Thaiitute of Directors AssociatiolOD") regarding corporate governance is made pansto the policy of the Office of the SecuritiewlExchange Commission. The survey of the 10D &tizon the information of a company listed on tuelSExchange of Thailand and the
Market for Alterative Investment disclosed to thebjic and able to be accessed by a general putstor. The result, therefore, is from the pertipeaf a third party. Itis not and evaluationapferation and is not base on inside information.

The survey result is as of the date appearingdrQirporate Governance Report of Thai Listed Congsavks a result, the survey result may be chanfledttat date. Globlex Securities Co.Ltd. doesaustfirm nor certify the accuracy of such survesule
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