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EARNINGS RESULTS

Current Previous Close Target Exp Return Support Resistance  CGR 2011

BUY BUY 190.50 210.00 + 10% 187-185 195-200 ALAsaassh
BT (m) 2010 2011 2012E  2013E f1ls 2Q12 Andnaa Ltazﬁﬁgmgaqﬁl%aj
Loans (Bt bn) 1,256 1,470 1,676 1,810
Growth (%) 10 17 14 8
oo 10059 41479 48487 51452 BBL 3129 %1115 2Q12 ﬂmﬂmsmmmmmmﬂhsn 5-8% LAARINMS
Growth (%) 8 6 16 ; muf@maa‘sml@n‘lu‘lﬁﬂamuml,a‘vm‘l"nmﬂmamwwuaﬂm*nmﬂ
Net profit 24593 27337 39,000 37,267 aumammﬂmmm‘nmﬂh +4.8%YTD Tag NPL LiinZwi&niios ue
EPS (Bt) 12.88 1432 20.43  19.52 Wiagen Coverage  ratio Tuszavgs amnwdwnindlagsansolsid
EPS (Bt) - fully diluted 12.88  14.32 2043 19.52 AMHNWINIIA AIALLIBZIHT sﬁa IIANKRNIZEN 210 LN
Growth (%) 20 1 43 -4 R A “
PE () 148 13.3 93 9.8 mlsgn3 2012 Anana
PE (x) - fully diluted 48133 93 98 gl sygnuinlignt 2012 1 8,874 AU, +10%Q-Q usz +20%Y-Y Andnd
DPS (Bt) 000 600 7.00 750 LLAZARIAANA bI37 5-8%
Yield (%) 26 3.1 3.7 3.9
BVPS (Bt) 120.79  127.73  141.66  153.93 ilsgnd 212 ﬂﬁﬁﬂ@lgﬂﬁ(ﬂiﬁ&lﬂﬂﬂid Fadunaanmadulafudounis
P/BV (x) 16 15 1.3 1.2 maaim"l,wan i'm"lmmmmmwﬁ +5% Q-Q, +6.5% Y-Y uazmulaiilils
Par (Bt/share) 10 10 10 0 genifls +14%QQ,  +26%Y-Y  lamawiznmnnilsnmsdiduen
Source: Company data, FSS estimates d91szine

Share data

Close (20/07/2012) 190.50
SET Index 1,208.55
Foreign limit/actual (%) 25.00/25.00
Paid-up shares (million) 1,908.84
Free float (%) 97.68
Market cap (Bt m) 363,634.02
Avg daily T/0 (Bt m) (2012 YTD) 721.26

Hi, lo, avg (Bt) (2012 YTD)
Source: Setsmarts
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2Q12 Earnings Results

(Btm) 2Q12 1Q12 % Q-Q 2Q11 % Y-Y
Interest income 23,325 22,460 3.9 19,827 17.6
Interest costs 9,392 9,237 1.7 6,745 39.2
Net interest income 13,933 13,223 5.4 13,082 6.5
Non interest income 3,421 3,005 13.8 2,706 26.4
Operating income 21,849 20,408 7.1 19,666 11.1
Operating costs 9,840 8,523 15.5 8,791 11.9
PPOP 12,214 12,383 -1.4 11,636 5.0
Loan-loss provisions 1,534 1,534 0.0 1,536 -0.2
Income tax 1,663 2,749 -39.5 2,638 -37.0
Net profits 8,874 8,084 9.8 7,406 19.8
Net interest margin 2.57% 2.50% 2.68%

Operating cost/income 44.6% 40.8% 43.0%

NPL ratio 2.7% 2.6% 2.9%

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

(Bt m) 2009 2010 2011 2012E 2013E 2009 2010 2011 2012E 2013E
Interest and dividends 65,157 65,498 81,827 93,633 102,321 Growth (%)
Interest costs 20,602 18,057 29,131 35,994 40,057 Gross loans -3.2 9.9 17.1 14.0 8.0
Net interest income 44,555 47,440 52,696 57,639 62,265 Total assets 5.7 10.0 8.1 11.0 5.9
Non-interest income 15,825 17,119 18,128 19,892 21,483 Net interest income -7.5 6.5 11.1 9.4 8.0
Operating Income 66,575 71,654 77,538 84,120 90,562 Non-interest income 10.5 8.2 5.9 9.7 8.0
Operating costs 30,369 32,594 36,059 35,933 39,111 Operating costs 2.5 7.3 10.6 -0.3 8.8
PPOP 36,205 39,059 41,479 48,187 51,452  Provisions 15.5 -0.4 58.9 -46.0 15.4
Provisions 7,598 7,568 12,027 6,500 7,500 Pre-Provision profit 7.3 7.9 6.2 16.2 6.8
Optg. Profit after Provns. 28,607 31,492 29,451 41,687 43,952 Net profit 1.6 19.6 11.2 24.4 9.6
Net non-operating items 475 4,821 1,968 0 0  Profitability ratio (%)
Pre-tax profit 29,082 36,313 34,148 44,551 46,959 Operating cost/income 45.6 45.5 46.5 42.7 43.2
Tax charge 8,393 11,505 6,497 10,247 9,392 Gross loans/deposits 84.0 90.1 92.7 96.0 96.0
Profit after tax 20,689 24,808 27,651 34,305 37,567  Average earnings yield 3.9 3.6 4.1 4.3 4.3
Minority interests 0 0 0 0 0  Average funding cost 1.4 1.1 1.7 1.9 2.0
Net profit 20,562 24,593 27,337 34,004 37,267  Net interest margin 2.7 2.6 2.7 2.6 2.6
Fee income/Revenue 221 23.3 20.4 19.9 19.8
Non-interestinc./Income ~ 13.0  20.1  17.8 141  13.6
(Bt m) 2009 2010 2011 2012E 2013E  Optg. income/Total Assets 3.8 3.7 3.7 3.6 3.7
Gross loans 1,143,287 1,256,123 1,471,449 1,677,452 1,811,648  Optg. costs/Total Assets 1.2 0.9 1.4 1.5 1.6
Accrued interest 2,173 2,675 4,161 4,500 4,500 ROA 1.2 1.3 1.3 1.5 1.5
LLR 65,145 72,452 84,738 85,000 80,750  ROE 11.5 12.3 12.1 13.8 14.0
Net loans & accrued 1,080,316 1,186,346 1,389,822 1,595,817 1,734,206  Asset quality (%)
Cash 35,780 40,508 45,289 40,000 40,000  NPLs/Total loans 4.4 3.0 2.7 2.5 2.2
Interbank assets 230,775 345,470 258,072 320,000 320,000 NPLs/Total assets 3.0 2.3 2.0 1.8 1.6
Investments 342,578 284,407 328,068 300,000 300,000 Provisions/Loans 0.7 0.6 0.9 0.4 0.4
Foreclosed properties 33,569 28,829 25,457 24,457 23,457 LLR/NPLs 116.5 158.9 199.0 205.8 201.6
Fixed assets 29,504 36,510 35,240 35,945 36,663  Capitalization (%)
Other assets 18,847 26,978 23,927 22,000 22,000 Tier 1 12.6 12.5 12.5 11.4 10.9
Total assets 1,771,932 1,949,688 2,106,912 2,338,918 2,476,927 Tier 2 3.0 3.6 3.8 3.2 3.0
Customer deposits 1,360,716 1,394,388 1,587,834 1,746,618 1,886,347 Total 15.5 16.1 16.3 14.6 13.9
Interbank liabilities 89,402 131,526 90,817 100,000 80,000  Per share data (Bt)
Short-term borrowings 71,548 87,064 0 50,000 50,000  Shares in issue (million) 1,909 1,909 1,909 1,909 1,909
Long-term borrowings 8,574 42,815 0 30,000 30,000 Reported EPS 10.77 12.88 14.32 17.81 19.52
Other liabilities 36,262 55,593 59,478 139,289 134,140  Pre-Provision EPS 18.97 20.46 21.73 25.24 26.95
Total liabilities 1,574,470 1,718,340 1,862,226 2,072,907 2,187,487 BVPS 103.09 120.79 127.73 139.04 151.32
Paid up Capital 19,088 19,088 19,088 19,088 19,088  DPS 4.00 5.00 6.00 7.00 7.50
Share premium 56,346 56,346 56,346 56,346 56,346  DPS/EPS (%) 37.1 38.8 41.9 39.3 38.4
Appropriated reserves 70,500 76,500 82,500 82,500 82,500  Valuations (x)
Unappropriated reserves 24,927 32,212 43,692 65,289 88,717  P/E 17.7 14.8 13.3 10.7 9.8
Minority interests 686 776 872 600 600  Normalized P/E 17.6 14.7 13.2 10.6 9.7
Shareholders' funds 196,776 230,572 243,815 265,412 288,839  P/BV 1.8 1.6 1.5 1.4 1.3
Dividend yield (%) 2.1 2.6 3.1 3.7 3.9

Source: Company data, FSS research
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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
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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
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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
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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
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