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KTB

Current Previous Close Target Exp Return Support Resistance  CGR 2011
BUY BUY 16.20 20.20 + 24.7% 15.90 16.60 AALALAA
Consolidated earnings o . -
BT (m) 2010 2011 2012E  2013E 3101 Laggard nq&l&nnm%vh]
Loans (Bt bn) 1,248 1,423 1,565 1,659
Growth (%) 16 14 10 6 5101%% KTB 16 Underperform naaiagneann ugidngzes auawumwm’m

PPOP (Bt m) 26,572 36,332 37,220 41,219 El%ﬂiwmumsmu'nmm mimmsmmma‘n%amﬂmmmnm wan1sN

iy
Growth (%) 1 37 2 1 IAANAFATILNNDLNES +8.7%YTD VS SETBANK +23%YTD 1oz

Net profit (Bt m) 14,913 17,012 21,345 24,975 aavanasliziGuanancaliuds smsissasaanisaiaanmadula
EPS (Bt) 133 152 191 2.23 1 . i o 1

. 22913 +26%Y-Y, SnvHARDUUNWIBITWHE ~4.6% WAz Upside gagalin
EPS (Bt) - fully diluted 133 152 191 223 NAASHIATVWIA IR T9AsAIumeIEn #8 1M UNANTEN 20.20 1
Growth (%) 24 14 26 17 4 Toguidy 7o -
PE (x) 22 107 85 73 A naan1s G ula niza 7% WALIAIAITR UKD uuaammu
PE (x) - fully diluted 122 107 8.5 7.3 maswdale 2Q12 n3seanlasnanan LLummuﬂﬁﬂaaUaumaslmslunau
DPS (Bt) 051  0.62 075  0.90 andpsfianelng Monans wazdwileiienaday LLGI&Iﬂ’]i’tﬂﬂEI“Ii’liwﬂu’ql'm
Yield (%) 3.1 3.8 4.6 5.6 ﬂ’lﬂiﬁ mmmmsmﬂuﬂmmumimmﬂmmaoaumaﬂuw 7% W 6M12 92
BVPS (Bt) 11.25  11.61  12.90 14.38 Fldinnndn 5%YTD wainmaduinsnduleldds 10% whiduanan
P/BV (x) 1.4 1.4 1.3 1.1 maamsmmmmm’mmnwuauLLuaqume,msa Whnansduand elddn
Par (Bt) 515 515 515 5.5 5y3uRENR 15% Y-Y Waz ROE 71 14-15%

Source: Company data, FSS estimates AIANAYIZNAUNTT 2Q12 BLABAIFINEWIATITDN

Share data Aea KTB 3z umvl,sa‘m 2Q12 °n 6,190 ay. a9ad 3%Q-Q LL@lemu 18%Y-Y

T‘I'IVLTYIﬂ’IG]’J']'ﬁ] ﬂ(ﬂﬂd Q-Q 1{ha99n KTB ﬁbLiN‘lJquﬂﬂ']i’ﬁﬁ]'deu%’]ﬁd FIDF

Close (02/07/2012) 16.20
SET Index 1.188.74 LiJu"memwmmmwawman 2 mauwmvluvlmu%’lu 1Q12 18 (3 5
Foreign limit/actual (%) 25.00/22.34 mau) Gnammwwaumn 1.8 WWaL. +36%Q-Q aﬂ'mvlinmumlmwmmmﬂ
Paid up shares (million) 1,179.75 OF Lﬂuanﬂafﬂwmmwnmuﬁﬂmanmuaﬂﬂu"lmmaumUmmmmﬂmwu
Free float (%) 44.93 anwmwamuum (22 \aw 4%) w"lmnmmamum Sameneldaaniis
Market cap (Bt m) 181,111.93 a'ﬂﬁa@m 2% Q- QAI;LE\IW NIM a@mmmi'n 2.67% 37N 2.85% 1u 1Q12 §1%IU
Ave daily T/0 (Bt m) (2012 YTD) 630.83 Anlsfienainas AN Y-Y m@mﬂmimui@maasw‘lmamumemﬁ +9%Y-Y,
hi. lo, ave (Bt) (2012 YTD) 18.90, 14.30, 16.48 elailailsaanids +19%Y-Y uazsanmainefiana
Source: Setsmarts 31A1%% Laggard 819310 AIAIUBEEN #8 1A MHIZEN 20.20 1N
ﬂmvm KTB underperform ﬂauﬁmmimnmu"l,ﬂ I@mwmﬂ@ma@ KTB
+8. 7%YTD VS SETBANK +23%YTD AaINUL mmnmmmqmsaamﬂwu
SET Index Price (BY N sml,ma)sa"lumm m@%ﬂm“y LR (ammaﬂlu 12 L@auu) LRZAINNINE
lzggﬁ Zgﬁ Lsaom‘smm‘sawuamﬂaoﬂmﬂn@ 611\1m"lmamwuaﬂluﬂiwmmmmm
1,100.00 24.00 mﬂmﬁmuﬂnﬂan 3.5 wuau Ua? (VS A ﬂmﬂﬂ 6 wuau ) 909Uz
1~$8-$ f;-£ msrlstl 2012 ‘YI 2.13 'vmuau (+26%Y-Y) mmmm@m*mamwaﬂammu
800,00 15.00 Bufuns 4.6% 9AIAUULYN T uaTAITIALANNLENT 20.20 11N (B9 PBV
70000 7 12.00 1.56 111, Ke 13.2%, ROE 15%)
600.00 y 9.00
28% ii e » 2:88 2Q12 Earnings Preview
300,00 000 (Btm) 2Q12E 1Q12 % Q-Q 2Q11 % Y-Y
23 : Interest income 24,013 23,521 2.1 19,917 20.6
Interest costs -10,561 -9,802 7.7 -7,586 39.2
Net interest income 13,452 13,718 -1.9 12,330 9.1
Source: SET Non interest income 5,013 5,027 -0.3 4,246 18.1
Operating income 18,465 18,746 1.5 16,576 11.4
Operating costs -8,770 -8,872 -1.2 -7,614 15.2
Analyst: Sunanta Vasapinyokul, CFA PPOP 9,695 9,747 0.5 8,834 9.8
Register No.: 019459 Loan-loss provisions -1,550 -1,527 1.5 -1,513 2.5
Tel.: +662 646 9680 Income tax 41,955 1,970 0.8 -2,208 1.5
email: sunanta.vefnsyrus.com Net profits 6,190 6,377 2.9 5,241 18.1
www.fnsyrus.com Net interest margin 2.67% 2.85%  -0.18% 2.75%  -0.08%
Operating cost/income 47.5% 47.3% 0.20% 45.9% 1.60%
NPL ratio 3.8% 3.8% 0.00% 4.5% -0.70%

Source: Company data
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m) 2009
Interest and dividends 54,598
Interest costs -19,817
Net interest income 34,782
Non-interest income 16,066
Operating Income 50,848
Operating costs -26,990
PPOP 23,858
Provisions -6,243
Optg. Profit after Provns. 17,615
Net non-operating items 898
Pre-tax profit 17,615
Tax charge -5,426
Profit after tax 12,189
Minority interests

Net profit 12,189

Balance Sheet (Consolidated)

(Bt m) 2009
Gross loans 1,071,880
Accrued interest 3,722
LLR -40,451
Net loans & accrued 1,035,151
Cash 33,203
Interbank assets 252,875
Investments 136,374
Foreclosed properties 42,148
Fixed assets 21,166
Other assets 22,913
Total assets 1,543,830
Customer deposits 1,207,613
Interbank liabilities 71,416
Short-term borrowings 46,905
Long-term borrowings 77,714
Other liabilities 27,655
Total liabilities 1,431,303
Paid-up Capital 57,604
Share premium 1
Appropriated reserves 3,981
Unappropriated reserves 43,899
Minority interests 0
Shareholders' funds 112,527

Source: Company data, FSS research

2010
60,857
-21,089
39,768
16,517
56,284
-29,712
26,572
-6,124
20,448
115
20,448
-5,535
14,913

14,913

2010
1,247,841
3,954
-45,126
1,206,670
35,328
210,965
201,596
45,610
22,339
39,969
1,762,476
1,248,051
142,739
3,667
181,317
60,915
1,636,689
57,604

1

4,683
53,635

0
125,787

2011
82,938
-32,554
50,384
19,138
69,522
-33,191
36,332
-13,544
22,787
498
22,787
-5,775
17,012

17,012

2011
1,423,175
5,810
-44,271
1,384,715
37,331
198,203
226,496
44,068
24,235
49,947
1,964,996
1,285,390
161,503
3,563
308,934
75,798
1,835,187
57,604

1

4,683
56,537

0
129,809

2012E
86,947
-34,428
52,519
20,152
72,670
-35,450
37,220
-9,500
27,720
0
27,720
-6,376
21,345

21,345

2012E
1,565,492
6,000
-52,771
1,520,797
35,000
200,000
200,000
41,865
24,000
40,000
2,061,662
1,439,636
160,000
5,000
259,640
53,163
1,917,439
57,604

1

5,751
69,883

0
144,222

2013E
93,266
-34,677
58,589
21,374
79,963
-38,744
41,219
-10,000
31,219
0
31,219
-6,244
24,975

24,975

2013E
1,659,422
6,000
-61,771
1,605,851
35,000
200,000
200,000
39,772
24,000
40,000
2,144,623
1,583,600
150,000
5,000
189,640
55,570
1,983,810
57,604

1

6,999
85,225

0
160,813

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit
Net profit

Profitability (%)
Operating cost/income
Gross loans/deposits
Average earnings yield
Average funding cost
Net interest margin
Fee income/Revenue
Non-interest inc./Income
Optg. income/Total Assets
Optg. costs/Total Assets
ROA

ROE

Asset quality (%)
NPLs/Total loans
NPLs/Total assets
Provisions/Loans

Loan Loss Reserves/NPLs
Capitalization (%)

Tier 1

Tier 2

Total

Per share data

Shares in issue (million)
Reported EPS (Bt)
Pre-Provision EPS (Bt)
BVPS (Bt)

DPS (Bt)

DPS/EPS (%)
Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2009

2.8
16.0
-5.7

4.6

5.5

-42.8
-10.5
-0.7

53.1
88.8
4.0
1.5
2.6
0.0
64.9
3.3
1.3
0.8
11.3

6.5
5.7
0.6
46.9

10.0
5.9
15.9

11,180
1.07
2.13

10.07
0.40
37.4

15.1
7.6
1.6
2.5

2010

16.4
14.2
14.3

2.8
10.1
-1.9
11.4
22.3

52.8
100.0
3.9
1.4
2.5
0.0
64.7
3.2
1.2
0.9
12.5

5.3
4.3
0.5
60.5

10.0
5.7
15.7

11,180
1.33
2.38

11.25
0.51
38.3

12.2
6.8
1.4
3.1

2011

14.1
11.5
26.7
15.9
1.7
121.2
36.7
14.1

47.7
110.7
4.7
2.0
2.9
0.0
57.1
3.5
1.7
0.9
13.3

4.0
3.3
1.0
71.9

8.7
5.1
13.7

11,180
1.52
3.25

11.61
0.62
40.8

10.7
5.0
1.4
3.8

2012E

10.0
4.9
4.2
5.3
6.8

-29.9
2.4
25.5

48.8
108.7
4.6
1.9
2.8
0.0
58.6
3.5
1.7
1.0
15.6

3.7
3.2
0.6
69.2

8.3
4.5
12.8

11,180
1.91
3.33

12.90
0.75
39.3

8.5
4.9
1.3
4.6

2013E

6.0
4.0
11.6
6.1
9.3
5.3
10.7
17.0

48.5
104.8
4.6
1.8
2.9
0.0
58.0
3.7
1.6
1.2
16.4

3.5
3.0
0.6
69.2

8.0
4.3
12.3

11,180
2.23
3.69

14.38
0.90
40.3

7.3
4.4
1.1
5.6
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HOLD “ga” flasansienilaniiu e yamuilaiedugu Tnaaanionanauunu 0% - 10%

SELL “ane” iflasainsanilaatiu genda yadeuiladadugiu

TRADING BUY “gafeilsszazdu”  iasannfidssifuiifinaminsanaviulussasdu winsaniaatiuargenityasauiladafiugiu
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil geadt aan

NEUTRAL “aanuiAuaana”  iasanamanionanauunuil windiu eana

UNDERWEIGHT “asnutiagnieaia”  asanamanionanauunui d1ndt aana
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2011
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2i29a suun deydnual AUKUIY

ADVANC  BKI GRAMMY  LPN PTTCH™  SC TIPCO 100-90 ALad
AOT BMCL HEMRAJ ~ MCOT PTTEP  SCB TISCO acss s ’
BAFS CPN Icc NMG QH scc TKT 80-89 = Py fiunn
BANPU  CSL IRPC PS RATCH  SE-ED TMB 70-79 a
BAY EASTW KBANK PSL ROBINS SIS TOP . . . o .
BBL EGCO KK PTT RS THRE 60-69 Awald
BCP ERW KTB PTTAR™  SAT TP 50-59 WA
**Ju 18 aa1au 2554 PTTAR Ay PTTCH ayusyuAanisiilu PTTGC fpen

<50 no logo given n/a
L0040
ACAP BROOK DTC KCE MFC PG SEAFCO STEC TNITY TYM
AF BTS ECL KEST MFEC PHATRA SFP SUSCO TNL UAC
AMANAH BWG FORTH KGI MILL PM SICCO* SVI TOG UMI
AMATA CENTEL GBX KSL MINT PR SINGER SYMC TPC up
AP CGS GC KWC MK PRANDA SIRI SYNTEC TRC UPOIC
ASIMAR CIMBT GFPT L&E MTI PRG SITHAI TASCO TRT uv
ASP CK GLOW LANNA NBC PT SMT TCAP TRU VNT
AYUD CM HANA LH NCH PYLON SNC TFD TRUE WACOAL
BEC CPALL HMPRO LOXLEY NINE S&J SPALI TFI TSC WAVE
BECL CPF HTC LRH NKI S&P SPI THAI TSTE ZMICO
BFIT CsC IFEC LST NOBLE SABINA SPPT THCOM TSTH
BH DELTA INET MACO 0occ SAMCO SSF THIP TTA
BIGC DEMCO INTUCH MAJOR 0GC Sccc SSSC TIC TTW
BJC DRT IVL MAKRO OISHI SCG STA TK TUF
BLA DTAC JAS MBK PB SCSMG STANLY TMT TVO
“S|CCO anaaundnnindanmsillundnnswdaanadauluiui 7 ganau 2554

AdA

2S BAT-3K CNS FSS ITD MATI OFM QLT SMK TF TPIPL VARO
A BGT CNT GENCO JTS MBAX PAF RASA SMM TGCI TPP VIBHA
AEONTS BLAND CPI GFM JUTHA M-CHAI PAP RCI SPC THANA TR VNG
AFC BNC CPL GL KASET MCS PATO RCL SPC THANI TTCL WG
AGE BOL CRANE GLAND KDH MDX PDI ROJNA SST TICON TTI WORK
AH BROCK CSP GOLD KH MJD PHOL RPC STAR TIW TWFP YUASA
AHC BSBM CSR GUNKUL KKC MOONG PICO SAUCE SucC TKS TWZ
Al BTNC CTW GYT KMC MPIC PL SCBLIF SVOA TLUXE TYCN
AIT CCET DCC HFT KTC MSC POST SCP SWC TMD UBIS
AJ CFRESH DRACO HTECH KWH NC PPM SENA SYNEX TNH UEC
AKR CHARAN EASON IFS KYE NEP PREB SHANG TBSP TNPC UOBKH
APRINT Cl EIC ILINK LALIN NNCL PRECHA SIAM TCB TOPP UPF
APURE CITY ESSO IRC LEE NSI PRIN SIMAT TCC TPA us
AS CMO FE IRCP LHK NTV PTL SKR TCP TPAC uT
ASK CMR FOCUS IT MATCH NWR Q-CON SMIT TEAM TPCORP UVAN

Heydnual N/R “lLitlsnngdtalusiaeiu CGR”

IOD (IOD Disclaimer)
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