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(Bt) Rating Price (Bt)  End-12 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
05-07-12 target 11 12E 11 12E 11 12E 11 12E 11 12E
BBL Hold 193.00 210.00 11.2% 22.9% 13.5 11.0 1.51 1.39 3.0 3.6 12.1 13.7
KBANK Hold 163.50 177.00 20.8% 26.9% 16.2 12.7 2.53 2.22 1.5 3.1 16.7 18.5
KTB Buy 16.40 20.20 11.8% 25.5% 10.8 8.6 1.41 1.26 3.4 3.7 13.3 15.5
SCB Hold 152.50 166.00 49.9% 12.6% 14.3 12.7 2.79 2.44 2.8 3.1 21.3 20.6
BAY Hold 31.75 34.00 5.5% 50.7% 20.8 13.8 1.88 1.71 1.9 2.8 9.2 13.0
TMB Sell 1.56 1.30 28.6% 16.3% 17.3 14.9 1.3 1.2 1.9 2.6 7.9 8.4
TISCO Buy 38.50 45.00 13.1% 2.0% 8.6 8.4 1.7 1.6 6.1 6.2 21.0 19.6
TCAP Buy 29.25 3450  -11.3% 5.0% 7.5 7.1 1.0 0.9 4.1 4.3 13.5 13.2
KK Buy 35.50 40.00 -9.5% -7.1% 7.9 8.5 1.0 1.0 6.8 5.9 12.8 12.0
Banks Industry Mean 14.7 16.6 14.0 11.5 2.0 2.0 2.5 3.3 14.4 15.8

Source: FSS estimates



FINANSIA

THAILAND EQUITY RESEARCH

Table 1: 2Q12 Earnings Preview (Btm)
Q-Q

Bank 2Q12E
BBL 8,217
KBANK 9,071
SCB 10,294
KTB 6,190
BAY 3,618
TMB 1,238
TISCO 791
TCAP 1,206
KK 697
Total 41,323

1Q12

8,084
8,988
10,342
6,377
3,430
1,032
837
1,193
577

40,860

Source: Companies data and FSS Research
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Figure 1: 2Q12 loan growth estimates
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Figure 2: 6M12 loan growth estimates
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