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Stock Rating SELL
Previous Rating SELL
Fair Value Bt1.31
Current Price Bt1.33
Upside/(Downside) (1.30%)
Consensus (median) Bt1.35
Sector Banking
Sector Rating OVERWEIGHT
Financial Summary

YE Dec (Bt mn) 2010 2011 2012E 2013E
Net profit 408 496 662 766
Net profit growth (%) 49.7 21.5 33.5 15.7
EPS (Bt) 0.08 0.05 0.06 0.06
EPS growth (%) (91.8) (40.8) 115 157
BV (Bt) 1.13 1.16 1.19 1.23
DPS (Bt) 0.02 0.04 0.01 0.02
P/E (x) 166 280 239 206
P/BV (x) 1.2 1.2 11 1.1
Yield (%) 1.1 2.6 1.0 1.2
ROE (%) 8.7 5.1 4.8 5.3
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Year to Dec (Bt mn) 2Q1 3Q1 4Q11 1Q12 2Q12  %YoY %QoQ
Interest & dividend income 769 902 1,000 1,023 1,130 47% 10%
Interest expense 334 468 561 576 623 86% 8%
Net interest income 434 433 440 447 507 17% 13%
Non-interest income 15 38 106 86 87 473% 2%
Non-interest expense 217 250 281 288 305 41% 6%
Core earnings 233 221 192 184 249 7% 35%
Pre-provisioning profit 233 221 265 244 289 24% 18%
Provision expense 53 38 38 38 60 14% 60%
Pre-tax profit 180 183 228 207 229 27% 11%
Net profit 124 128 142 156 173 40% 11%
EPS (Bt) 0.10 0.01 0.01 0.02 0.02  (83%) 1%
Key Financial Ratio

LTDR 218.2% 2271% 246.9% 231.8% 147.5%

NIM 2.6% 2.3% 2.2% 2.2% 2.3%

NPL (gross) / loans 1.5% 1.4% 1.6% 1.7% 1.6%

LLR /NPL 727% 743% 67.0% 67.6% 71.8%

LLR / loans 1.2% 1.2% 1.2% 1.2% 1.2%

Cost to income 482% 531% 514% 541% 51.3%

Tanadech Rungsrithananon

Registration No. 17926
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