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• #$���ก��ก�� 2Q/55  )*+�,*-./ 
ก��X�C��ID Q2/55 12���[; 7,342 ������� +15% QoQ ?�@ +40% YoY ��ก 1) ��2X���1ก9�[^2
C��ID +4% QoQ, 15.9% YoY  CD�9K0;1M18 KTB 3� Q2 M2�2�A���19�0;18��กX����Cก�1� 
CD�9K0;1 1H55 3ก��9�[289cd����2�[;I������A8̂X���A8̂ce�[; 7% f�2����กCD�9K0;1��กc�@9g� �[?�8
������กCD�9K0;1��22�12?�@ก��<=>��A�M18CD�9K0;1 SME ��กX����C?�ก �1ก��ก�[^I������[
?.�9:D;�CA�C���CD�9K0;1��22�12?�@ SME 3����กMh^� f�2ก�����9cd����2M18CD�9K0;1 SME 
?�@��22�12���กA� ��กก��� 50% M18:1�L�CD�9K0;1��� 2) NIM ���A��8��กX����Cก�1��[; 
2.85% ��12���[; 2.68% ��กก���A���� .�ก�@����กก��9กj����3K����2ก18���<=>�<�2�1���A8 ?�@ 
deposit campaign M18I�����  3)��Jg�:M18CD�9K0;1�[Mh^� CA�C��� NPL  ���8��ก 3.8% 
9cn� 3.54%  4) ��2X���[;X��3K��1ก9�[^2C�8Mh^� 8% QoQ ?�@ 7% YoY (9cd����2 15% YoY) 
��2X�����I���9�[2��[ก��9�D�f���กI��กD� bancassurance ?�@ mutual fund MJ@�[;�A�� ATM 
�[ก��9�D�f�9:[289�jก��12 C����A���2X��10;��1ก9��01��ก���I���9�[2� 9K�� ก��X���ก1A���
?�ก9c�[;2� ?�@ก���A�ก������9C[;28 2A8�89�D�f��[��19�0;18��กX����Cก�1� 5) Cost/Income 
���8��ก 48.54% 3� Q2/55 ��12���[; 46.02% 6) ก���A8̂C���18����A�12���[;�@�A�cก�D�[; 1,500 
��.  

• KTB 23�#
)4+52��
6
�
��*)4�5���/�	�ก��78�8*	97�/-+
):�5�  
���C�� KTB �D9���@�L980;1�XMM18 BASEL III :����C/��ก��JLcu����A� 2A8X���[กA8��
9ก[;2�กA�98D����M18I����� f�2�@�A� Tier-1 M18I�����2A8�89:[28:1C����A�ก��M2�2
I��กD� (7.92%) 12��8X�กj�����8 KTB 2A8�8�D�����Dv��8CD�9K0;112��8�@�A��@�A8?�@2A8
�18ก��9:D;����9cn���89�01ก�[;1��9กD�Mh^�3�1�����������9���@C�   

• �	&	(3.	�.�2I 55 20.40 �	� ,�- P/E 12x  
��ก.�c�@ก1�ก�� KTB 3� Q2/55 9�D�f�C�8 ����9���@C�cew55 �[; 20.40 ��� J �@�A�
����cu����A��[ upside 27.5% ������ ��	
�� 
  

Year Ending Dec 2010A 2011A 2012F 2013F 2014F
Pre-tax Profit 20,743 22,787 28,442 29,311 33,454
Growth% 18% 10% 25% 3% 14%
Pre-prov Profit 21,331      30,571     27,901      29,449    33,763      
Growth% 16% 43% -9% 6% 15%
Net Profit 15,207 17,027 21,901 23,449 26,763
Growth% 25% 12% 29% 7% 14%
EPS (Bt) 1.4 1.5 2.0 2.1 2.4
PPP (Bt) 1.9 2.7 2.5 2.6 3.0
BVS (Bt) 11.3 11.6 12.8 14.3 16.1
DPS(Bt) 0.5 0.6 0.6 0.6 0.6
P/E (x) 11.8 10.5 8.2 7.6 6.7
P/PPP (x) 8.4 5.9 6.4 6.1 5.3
P/B (x) 1.4 1.4 1.2 1.1 1.0
Dividend Yield (%) 3.2 3.9 3.9 3.9 3.9
Sources:KTB และประมาณการโดย AIRA  
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KTB

Summary of Performance (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Net Interest Income 14,289 13,718 4 12,331 16
  Interest Income 25,305 23,521 8 19,917 27
  Interest Expense 11,016 9,802 12 7,586 45
Net Fees&Services 3,154 2,922 8 2,945 7
  Fees & Services Inc 3,647 3,269 12 3,299 11
  Fees & Services Exp 11,016 9,802 12 7,586 45
Gain on Exchange 986 922 7 635 55
Gain on Investment -1 126 101 129 100
Other income 985 778 27 259 280
Operating income 19,774 18,746 5 16,576 19
Operating expenses 8,678 8,872 -2 7,614 14
Operating profit before provision 11,096 9,873 12 8,963 24
Provisioning charhes 1,543 1,527 1 1,513 2
Operating profit after provision 9,553 8,346 14 7,450 28
Income tax 2,210 1,970 12 2,208 0
Minority Interest 0 0 nm 0 nm
Net Profit 7,343 6,376 15 5,242 40
EPS 0.66 0.57 16 0.47 40

Balance Sheet (Btmn) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Cash&Cash Equivalent 2,058,048 2,003,830 3 1,745,263 18
Net Loans 1,507,844 1,496,372 1 1,333,173 13
Total Assets 2,422,017 2,379,663 2 2,056,602 18
Total Borrowinhs 1,757,888 1,663,462 6 1,447,528 21
Total Liabilities 1,990,302 1,973,985 1 1,702,817 17
Shareholders' Equities 137,603 136,054 1 121,866 13

Company Specific Ratios (%) 2Q12 1Q12 qoq (%) 2Q11 yoy (%)
Performance Ratios
Asset Yield 4.99 4.9 10 4.5 52
Fundinh Cost 2.28 2.1 15 1.8 49
Interest Spread 2.71 2.8 -5 2.7 3.0
Net Interest Margin 2.82 2.9 -4 2.8 5
Performance Ratios
ROAE 21.47 19.2 12 17.2 25
ROAA 1.22 1.1 9 1.0 21
ทีม่า: KTB  
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