A

krungsri

Securities

Economic NEWS

mwmawauaum '‘anadueidey’ Insdn 1 Tu 4 wmwwawumnaﬂ

gy iles na Wmmmma]aaﬂawuua ﬂaﬂLuaiuLaLmsJﬁuaaﬁmmmaasu wusrl Lidaya
il (9 @) 9 ﬂiuLLﬂNuaﬁi@ul‘VTaL‘UWEﬂJJﬂ’lﬂLE)L”UEJLWﬁJ‘UWU’NU uazUsvidiunseua
NumuiwaLﬁumaﬂmﬂmLLu’ﬂumuamaq‘Luiwauaﬂﬂa Lmemwuﬁumﬁmaaﬂauﬂu
Uivmmmmamamamaasmmmamawqumum Vil dndiuvesnsyAiae
maqwuﬁumiﬁmaanaLqumamumaqmLaLszJaasJivaIna 40% maqaamwuﬁummwmiu
Uszing mmﬁlmasm 16% TudulatiiFy 28% wazlulve 14% Imammﬂm 4 whsiidodu
4 SUAULINVDINAINLBLTY wuﬂawummﬂmmaqmiawummam (NJUVNGIAA)

wamimﬂiwmussnamaanum’mLammmnqwuﬂiﬂ

‘LHEJ’J‘UEJ JASaNT N3N N15L@15A1sUEN1SATINY WALKEIN {]ﬂJWW’JﬂE]G]MUEJISUlIﬁ’J’m
iuLLiﬂ‘U‘u pansAlnetdunig ’nmmmsma“iutmua”anam VL‘UlI’mﬂ’J’TLl Feazaina
ﬂi”%Um@LﬂiUﬁﬂﬂ‘U@ﬂ‘l‘ﬂﬂLLa“‘\J”"LﬂiUNaﬂi‘”WUSL‘Ui“’EJ 2JMp) Lu@ﬂ"ﬂ’lﬂENVLZJL%ULLU'JWNLLm‘U
‘UEUVT’WI”UG]L’R]H WU ﬂauaawaLLauLﬂiaqumuumLammiaaaaﬂiu 6 LG]E)UWN’I‘UN’W anay
10%, ﬂauamum LLauLﬂiaﬂUSuﬂUGl’]La‘Uﬁﬁ@aﬂ 5 LW’QUWN’]UQJW ANy 17.4% '1/1’]ﬂ ﬂall
1WﬁWLLauaLaﬂV]iaUﬂﬁ friavdseanly 5 L(ﬂE]‘LWIN’TLliJ’] ana 2.23% LLawﬂ’]ﬂ’Nﬂi\?UWaQﬁ]u
amaqmﬂmwmu ﬂall’e)’WT’]i wmwmmmaqaaﬂmw‘wmumaﬂaq 10 159%, ﬂall EJN‘W’]E’]
A1TERNanaY 33% LLavmmwuamamaLuaqmauﬂ ﬂall‘VI’eNL‘VIEJ’J G]’]LaleuﬂVI’eNWIEJ’J
ENmmﬂmimmmumaaﬂmmﬂ LLﬁ“ﬂﬁiJ‘U'L!ﬁ'JUEJ']‘uEJwﬂ miaqaaﬂmmumamaﬂmm

10% LLauﬂ’lWﬂﬂi\‘iUWaﬂﬁ]uﬁﬂﬁﬁLWFNLaﬂUE]EJ (IQ)

Market Today (MarketCast atiutul £)  TCAP | 90 /yamiiugiu 3Z'59 um
Company Update: #an13aiiuiuy

= a
fonsoaduan o n S
2H55 Saififidn1evenesinaciled

YLAANDS AR

KTB | arls /:,Jamwuﬁm 19.75 um
News Comment wuevevuianly
dndau 4 Wumu fio 1 Muium %Luswmuu

Stock news & update (sevatiutud =

AAV | WAarls /mmwuﬁm 377 um

Result Note: mls 2Q55 Lmuimmiwmi a3 12.60 um
AL
BEC | NA/N.A
SAT | %o /yaﬂqwumu 34 um News Comment: aiﬂﬂiwmumﬁ’cgﬁléj’

Result Note: 2055 milsiaulpaainiiaia 91nN15UsER Analyst Meeting

SPCG | hsrnls /mamwuﬁ'm 17.30 v Technical  (Trend Trading atiutuil &)
Result Note: mlsawﬁ 2Q55 anad 12%QoQ

SET Index Un 1,217.70 30
WWasu 1,170 1,196 1,200
WAy 1,225 1,240

SCB s7a1Um 158.50 UM

TUF | %o /mamwuﬁm gdum
Result Note: 1lsaw5 2055 anadiia QoQ
haz YoY auan

HANA |21y /:uamwumu 17 um wsu 157 U
Result Note: an13ALfiuaIU 2Q55 Ana WUIPIY 162 U
e THCOM 597U 15.70 U™

MAKRO |sna /mmwuﬁm 405 um 13y 15.40 Um

Result Note: wan1saLiiueu 2Q55 Wuld wuIAIU 16.30 UM

AUAN GOLD s1@Un 7 U™
WUISU 6.80 UM

LPN | vy /mamwumu 15.00 UM WUAEY 7.40 UW

Result Note: Na"dsma‘umsamaqu,iﬂu2Q55

Disclaimer: Lanas/saouaruiavinduuuiugrudayaiiilainadassnisaau doRarsaudrindaiy
indada adrelsAnuuna.vdnniwdngosd fa1afusasainugndasuazanuauysaiuasiayadinad'ld
unanudenaiuiaswndazasgiavinialiidudayalsznaunsdadulatlunmsainuuiyng vagoudng
tuaslaunlasarnuiunsalssunainisene ﬁﬂswnaiuLanms/immuaﬁ’uﬁ Taa'lidasuivlvingu
aroniin dofunasmuldsaligafifiaativsauaaulunismansannisadnu

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor,
Ploenchit Road, Pathumwan, Bangkok 10330, Thailand Tel +66 2659 7000

KSS /”0/‘/(/@ B/"/é/ | Ui 10 Ay 2555

Market Summary
Index Close A+/- A+/- Market-cap
(pts) (pts) (%) (Bt mn)
SET 1217.70 3.57 0.29 10,095,500
SET50 839.25 3.50 0.42 7,961,140
SET100 1826.58 7.21 0.40 8,632,630
SETHD 1116.11 1.05 0.09 2,876,220
MAI 316.82 -1.32 -0.41 89,260
SET Valuation
Key Inputs 2009 2010 2011 2012E  2013E
ROE 10.7% 132% 131% 143% 14.9%
EPS (Bt) 54.21 71.31 75.52 90.20 1025
EPS growth 38.4% 31.5% 59% 194% 13.6%
BVPS (Bt) 507.2 549.0 574.8 626.5 677.7
Div. yield 3.6% 3.1% 3.5% 3.7% 4.2%
P/E (x) 13.55 14.48 13.58 13.50 11.89
P/BV (x) 1.45 1.88 1.78 1.94 1.80

SET Index & P/E Band
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Key Commodities

(US$/bbl) Aug 8 Aug 9 A+ AYTD
ICE Crude 93.35 93.36 0.01 2.01
ICE Brent 11214 113.22 1.08 21.29
ICE Middle East 1M 107.77  108.87 1.10 19.01
Gold (ussioz) 1609.1  1617.5 8.40 14.38
BDI (sts) 812 790 22 -53.34
Source: Aspen
FOREX Aug 8 Aug 9 A+/-  AYTD
BY/US$ 31.47 3145  -0.0150 4.60
EU/US$ 1.24 123  -0.0062 -7.48
Yen/US$ 78.41 78.57  0.1570 -3.18
Yuan/US$ 6.36 6.36  -0.0021 -3.35
Foreign portfolio investment in equity (vi uss)
Asia (NET) Day WTD MTD YTD
India 155.3 258.1 433.9  10969.4
Indonesia 71.4 88.7 87.8 792.6
Japan - 10514 -1051.4 33576
Philippines -16.0 -16.5 116 2181.9
S. Korea 13836 22350 24055  8290.5
Taiwan 664.8 15216  1507.2  -854.5
Thailand 47.9 162.9 158.7  2251.0
Vietnam -0.2 0.4 3.6 -19.0

Source: Bloomberg
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KSS Stock Coverage YES
TICKER KTB
Sector Banking
Rating OVERWEIGHT
Fair Value (Bt) 19.75
Rating Trading
Y/E Dec 2011 2012E  2013E
Net profit (Bt mn) 17,012 23,419 27,215
EPS (Bt) 15 2.1 2.4
EPS growth (%) 14.1 37.7 16.2
P/E (x) 9.8 8.1 7.0
P/BV (x) 1.3 1.3 1.1
Dividend yield (%) 42 47 5.4
RoE (%) 13.3 16.9 17.4
Source: KSS

Technical Impact | KTB Closing Price Bt17.00
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KSS Stock Coverage No  BEC WORLD

TICKER BEC  agUustifiudrdnitléannnisussyu Analyst Meeting 9 davnay
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Fair Value (B) N.A Alawan wasnauinannisanevenaveaglslutislaslasing  sigldainnisdnaewdse
Rating N.A L‘ﬁ'u?ﬁuqaﬁq 170% YoY amnawiideuinfusiuansdnounnimgnisaiiwia
YIE Dec 2010 w011 20126 2 wwliiu 2H55 uEmAenaUsznounsaziulaseidleslnefieduatiuayy 1) anan BEC finns
Net profit (Bt mn) 3,303 3530 4,271 Juiloduiusiingtu TrueViision 1umsmav]ameuaawsmasaﬂqmma 55/56 (qmmaamma
EPS (Bt) 1.65 1.77 2.14 U89 TrueVision ﬂauﬁ]“Uivmﬂquawﬂu) fhevenTianun 17 Wa SuUateiiou a.a B9auTen
EPS growth (%) 25.40 6.87  21.00 pelavanldifiunuauds 2) senislnufiisueensnia The Voice Thailand , Thailand’s
PIE () 3330 3116 2575 Most famous , Thai fight live from England Lagfianuneuidsa Maroon5s
P/BV () 14.43 1514 14.02 , y g
Dividend yield (%) 3.00 327 349 3. U55 Usemanthsieglaimulalininit 10% a1nasusuduailawaunlugag Prime time Wisdius
ROE (%) 435 463 534 10% msusuiluliivilisneldidiudu LLazmiU%Uﬂaqmﬂﬂsaﬂiﬂﬂmﬁ“uﬂwﬂﬁdauaﬂimwmﬁaq
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Securities Thai Institute of Director (I0D)
ADVANC AOT BAFS BANPU BAY BBL BCP BKI BMCL CPN
CSL EASTW EGCO ERW GRAMMY HEMRAJ ICC IRPC KBANK KK
KTB LPN MCOT NMG PS PSL PTT PTTAR*** PTTCH*** PTTEP
QH RATCH ROBINS RS SAT SC SCB SCC SE-ED SIS
THRE TIP TIPCO TISCO TKT TMB TOP
w+Juil 18 Aa1AUN 2554 PTTAR fiu PTTCH ahusiufianisiilu PTTGC
ACAP AF AMANAH AMATA AP ASIMAR ASP AYUD BEC BECL
BFIT BH BIGC BJC BLA BROOK BTS BWG CENTEL CGS
CIMBT CK CM BPALL CPF CSC DELTA DEMCO DRT DTAC
DTC ECL FORTH GBX GC GFPT GLOW HANA HMPRO HTC
IFEC INET INTUCH IVL JAS KCE KEST KGI KSL KWC
L&E LANNA LH LOXLEY LRH LST MACO MAJOR MAKRO MBK
MFC MFEC MILL MINT MK MTI NBC NCH NINE NKI
NOBLE OcCC OGC OISHI PB PG PHATRA PM PR PRANDA
PRG PT PYLON S&J S&P SABINA SAMCO SCCC SCG SCSMG
SEAFCO SFP SICCO*** SINGER SIRI SITHAI SMT SNC SPALI SPI
SPPT SSF SSSC STA STANLY STEC SUSCO Svi SYMC SYNTEC
TASCO TCAP TFD TFI THAI THCOM THIP TIC TK T™MT
TNITY TNL TOG TPC TRC TRT TRUE TSC TSTE TSTH
TTA TTW TUF TVO TYM UAC UMI UP UPOIC uv
VNT WACOAL WAVE ZMICO
**+S|CCO watRnaaunanniwdannsiilundnniwdaanzdau Tuiun 7 gaiau 2554
2S A AEONTS AFC AGE AH AHC Al AIT AJ
AKR APRINT APURE AS ASK BAT-3K BGT BLAND BNC BOL
BROCK BSBM BTNC CCET CFRESH CHARAN Cl CITY CMO CMR
CNS CNT CPI CPL CRANE CSP CSR CTwW DCC DRACO
EASON EIC ESSO FE FOCUS FSS GENCO GFM GL GLAND
GOLD GUNKUL GYT HFT HTECH IFS ILINK IRC IRCP IT
ITD JTS JUTHA KASET KDH KH KKC KMC KTC KWH
KYE LALIN LEE LHK MATCH MATI MBAX M-CHAI MCS MDX
MJD MOONG MPIC MSC NC NEP NNCL NSI NTV NWR
OFM PAF PAP PATO PDI PHOL PICO PL POST PPM
PREB PRECHA PRIN PTL Q-CON QLT RASA RCI RCL ROJNA
RPC SAUCE SCBLIF SCP SENA SHANG SIAM SIMAT SKR SMIT
SMK SMM SPC SPG SST STAR SucC SVOA SwWC SYNEX
TBSP TCB TCC TCP TEAM TF TGCI THANA THANI TICON
TIW TKS TLUXE TMD TNH TNPC TOPP TPA TPAC TPCORP
TPIPL TPP TR TTCL TTI TWFP TWZ TYCN UBIS UEC
UOBKH UPF us uT UVAN VARO VIBHA VNG WG WORK
YUASA
AIATUL fanwol AMNRNY
90-100 ALRe
80-89 fan
70-79 @‘
60-69 Anald
50-59 [Agi1!
@ni1 50 - -
Disclaimer

>
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MadaNeNaNTATIaIRINANFILEINEINTUNTTNMITLSEN Ny (I0D) ‘lm‘%f'aamsﬁﬂﬁ‘ugm,aﬁams (Corporate Governance) % Iuns
Fufiumsauuloungzasdmin U ITIMIMAURANN SN LAz AR ANN TN I@umiﬁwnwaa 10D ilumsdmanazdsziiuan
dayarasuisniansidouluamananninduislszinelng uszamananning auale (MAI) AimidawsdasmImuas Lﬂumamww
aa"numvl,ﬂmmsmmmvlm i HadTadanaIndumaihiaualuyunassasyanamouen laslildidunsdsafiunsdfia ues BCH
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wasuwlaslemenasiuensn vl uSEnwannswe nyas 31 (avnpw) SldBuduniaiusasinnunndasvasmansdmaaman
usatila
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3. 0-2659-7000 Insens 0-2646-1111

Internet Trading: 0-2659-7777

191

dnaduTwiSey

622 \Bulwi3eamnines $u 10 nuuguain 24
UYNARDIFY LYNARBIAU NTUNW 10110
n3. 0-2695-4500 IN¥&15 0-2695-4599

dnanduniauiaun

589/151 eAsiun3adimmnies 1 eewdla 4y 27
AUUUNUIATIA UYI-LUA VU NTANHY 10260
ns. 0-2763-2000 InTans 0-2399-1448

A1VINILIU 2
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