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Rating OVERWEIGHT
Previous Rating OVERWEIGHT
Index Closed 482.43
Market Cap. (Bt mn) 1,922,759.68
% of SET Market Cap. 18.72

Sector Benchmark Matrix - SBM (FY2012)
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(Bt mn) Apr12  May-12  Jun12  Jul-12 +/- (MoM) +-(YTD) %MoM %YTD % YoY
BAY 655126 652,084 651,759 651211  (548) 29,220 (0.1%) 4.7%  12.0%
BBL 1,392,953 1,416,389 1421124 1413675 (7.450) 68,131 (05%) 51% 14.7%
KBANK 1,184,456 1,200,543 1,204,606 1220670 16,064 58651  1.3%  50%  9.1%
KK 143,060 146,293 148170 149811 1641 19622  11% 151% 253%
KTB 1435302 1435485 1460431 1475030 14599 91678  10%  6.6% 19.1%
LHBANK 60,964 61,720 64,021 66123 2102 11,829  33% 21.8% 50.9%
SCB 1,318,227 1,333,492 1,353,832 1,380,141 26310 151662  1.9% 12.3% 23.0%
TCAP 627,230 636,275 649,146 663,157 14,011 53339  22%  87% 10.2%
TISCO 193417 199431 205256 212,146 6,890 31561  3.4% 17.5% 23.9%
TMB 386,066 388,204 398,037 393364 (4,673) 18554 (12%) 50% 11.6%
Total 7,396,801 7,469,916 7,556,381 7,625,328 68,948 534,248  09% 7.5% 15.9%
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(Bt mn) Apr12  May-12  Jun-12  Jul-12 +/- (MoM) +-(YTD) %MoM %YTD % YoY
BAY 586,999 594,146 626,154 634,295 8141 70,116  1.3% 12.4% 17.2%
BBL 1,601,710 1,596,053 1,620,165 1,636,575 16410 111,779  1.0%  7.3% 11.1%
KBANK 1,317,414 1,312,853 1,328,208 1,374,482 46274 130,621  35% 105%  9.5%
KK 85174 97,059 107,554 127,428 19,874 57,897 185% 83.3% 91.4%
KTB 1,445,333 1473114 1,578,446 1,634,854 56,408 349,094  3.6% 27.2% 26.1%
LHBANK 28,498 32,723 43,923 65068 21,145 42815 481% 192.4% 217.1%
scB 1,348,576 1,353,920 1,416,828 1,438,911 22,083 259,453  1.6% 22.0% 30.4%
TCAP 504,507 526,304 570,287 614,081 43,794 178216  7.7% 40.9% 31.0%
TISCO 47,858 66,408 81428 128,749 47,321 90,770  58.1% 239.0% 259.9%
T™B 458,588 453457 484982 468480 (16,502) 16,035 (34%) 35%  3.5%
Total 7,424,658 7,506,036 7,857,974 8,122,922 264,948 1,306,797  3.4% 19.2% 21.0%

Source: Banks and KSS Research

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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Nov-11 Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12  Jul-12

BAY (1.5%) 41% (06%)  0.8% 2.4% 26% (0.5%) (0.0%) (0.1%)
BBL 1.5% 3.4% 15%  0.8% 1.1% 0.1% 1.7% 0.3%  (0.5%)
KBANK 0.0% 11%  (02%) (0.1%) 1.0% 1.3% 1.4% 0.3% 1.3%
KK 1.2% 1.9% 18%  24% 2.8% 25%  23% 1.3% 1.1%
KTB 3.7% 0.5% 07% (04%) 45% (1.0%)  0.0% 1.7% 1.0%
LHBANK 1.9% 5.6% 01%  2.6% 5.4% 3.7% 1.2% 3.7% 3.3%
SCB 21%  (0.5%) 1.5% 1.9% 1.4% 2.3% 1.2% 1.5% 1.9%
TCAP (05%)  0.1% 01%  0.7% 1.3% 0.8% 1.4% 2.0% 2.2%
TISCO (0.5%) 0.8% 1.3% 1.8% 2.0% 1.8% 3.1% 2.9% 3.4%
TMB (0.4%) 3.0% 0.3%  (0.9%) 1.3% 2.3% 0.6% 2.5%  (1.2%)
Total 1.2% 1.4%  0.7% 06%  2.0% 1.0% 1.0% 1.2% 0.9%
Deposit growth MoM

Nov-11 Dec-11 Jan-12 Feb-12 Mar12 Apr-12 May-12 Jun-12  Jul-12
BAY 0.6% 31%  (1.0%) 1.8% 1.3% 1.9% 1.2% 5.4% 1.3%
BBL (0.3%)  (0.0%) 1.0% 1.8% 1.4% 08%  (0.4%) 1.5% 1.0%
KBANK 12% (26%) 31%  0.1% 1.9% 08%  (0.3%) 1.2% 3.5%
KK 02%  24% (36%) (0.6%) 17.9% 84% 140% 108% 18.5%
KTB (1.7%) (0.5%)  2.3% 1.6% 9.3% (1.1%) 1.9% 7.2% 3.6%
LHBANK 32% (0.6%) (0.3%) 52% 100% 11.1% 148% 342% 481%
SCB 15%  2.2% 5.4% 1.4% 3.9% 3.1% 04%  4.6% 1.6%
TCAP (06%) (1.2%) (0.8%)  3.1% 88%  40%  4.3% 8.4% 7.7%
TISCO (44%) (2.2%) (1.7%)  8.3% 31% 148% 388% 226% 58.1%
T™B (1.6%) (3.5%) 0.3% 1.8%  (1.9%) 12% (11%)  7.0% (3.4%)
Total (0.0%)  (0.3%) 2.0% 1.5%  3.8% 1.3% 11%  47% 3.4%

SUIAIMNUITIBUEUYBLHRY N.A. 1HUlA YOY LHBANK laaiiudign

Loan growth YoY

Nov-11  Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12  Jul-12
BAY 8.1% 9.5%  10.0% 92% 11.5% 134% 123% 123% 12.0%
BBL 214% 18.0% 19.0% 164% 171% 16.3% 175% 144% 147%
KBANK 163% 126% 116% 11.3% 128% 135% 10.9% 7.6% 9.1%
KK 218% 26.7% 26.7% 269% 269% 272% 275% 264% 25.3%
KTB 194% 147% 141% 13.0% 144% 142% 122% 127% 19.1%
LHBANK 238% 292% 312% 357% 426% 48.0% 504% 47.8%  50.9%
SCB 259% 224% 21.6% 20.8% 20.3% 22.6% 214% 20.8% 23.0%
TCAP 7.9% 4.8% 3.8% 4.1% 6.0% 5.9% 7.0% 75%  10.2%
TISCO 216% 230% 226% 225% 165% 17.1% 191% 205%  23.9%
TMB 7.7% 9.6% 3.3% 1.6% 57% 124% 105% 115% 11.6%
Total 17.7% 15.0% 144% 13.4% 146% 155% 147% 13.6% 15.9%
Deposit growth YoY

Nov-11  Dec-11 Jan-12 Feb-12 Mar-12 Apr-12 May-12 Jun-12  Jul-12
BAY (3.0%) (2.9%) (3.6%) (1.8%) (0.2%) 2.4% 51% 124%  17.2%
BBL 138% 11.4% 122% 87% 11.9% 127% 12.0% 13.0% 11.1%
KBANK 222% 128% 174% 11.0% 104% 105% 101% 10.3% 9.5%
KK (13.2%)  (8.4%) (14.7%) (12.8%) 8.8% 221% 419% 642%  91.4%
KTB 4.7% 3.0% 0.5% 3.6% 12.7% 95% 10.7% 203% 26.1%
LHBANK (16.2%) (17.9%) (11.0%) (10.8%) (0.3%) 23.1% 38.9% 1185% 217.1%
SCB 11.5% 82% 16.8% 133% 16.0% 201% 22.0% 291%  30.4%
TCAP (16.3%) (18.1%) (16.9%) (14.1%) 0.8% 6.2% 152% 282% 31.0%
TISCO (25.7%) (21.8%) (19.2%) (4.0%) (54%) 19.3% 74.8% 1325% 259.9%
TMB 12.1% 9.5% 121% 9.8% 3.1% 9.4% 3.9% 7.5% 3.5%
Total 8.1% 5.1% 7.1% 5.9% 99% 11.5% 129% 18.7% 21.0%

Source: Banks and KSS Research

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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KSS Coverage Valuation Table
Bank Rating 2012 Fair Value Upside Net profit (Btmn) EPS Growth PIE P/BV Dividend yield ROE (%)
(Bt) Gain/loss 11 12E 13E 11 12E 13E 11 12E  13E 11 12E 13E 11 12E  13E 11 12E  13E
BBL Buy 212.00 8.4% 27,338 33679 39,692 112% 232% 17.9% 107 111 94 12 14 13 39% 36% 4.1% 11.5% 13.1% 14.0%
KBANK  Buy 193.00 12.5% 24226 34701 40483 20.8% 432% 167% 121 118 101 1.9 2.2 19 25% 24% 29% 16.7% 204% 20.2%
KK Trading 42,50 6.3% 2859 3,180 4,205 (9.1%) 27% 99% 71 86 78 09 1.0 10 75% 57% 62% 13.0% 11.6% 12.7%
KTB Trading 19.25 10.0% 17,012 23419 27215 141% 101% 162% 98 104 90 13 14 12 42% 38% 44% 133% 151% 14.4%
LHBANK  Sell 1.31 (1.5%) 496 662 766 (40.8%) 115% 157% 280 239 206 1.2 11 11 26% 08% 10% 51% 48% 53%
SCB Buy 178.00 16.3% 36,273 40,961 46,940 49.8% 129% 146% 109 127 111 21 24 21 30% 26% 31% 21.3% 204% 20.2%
TCAP Buy 37.50 8.7% 5002 5703 6272 (11.2%) 140% 100% 68 77 70 09 1.0 09 45% 39% 43% 135% 14.0% 13.8%
TISCO  Buy 45.00 11.1% 3,266 3,727 4510 131% 141% 210% 85 79 65 17 1.6 14 62% 63% 7.6% 21.0% 215% 23.0%
TMB Trading 1.66 2.5% 4009 4686 4,892 252% 169% 44% 172 150 144 13 1.3 12 19% 20% 21% 79% 87% 85%
Total/Average 120,480 150,719 174,975 109 115 99 15 1.7 1.5 40% 3.5% 4.0% 13.7% 14.4% 14.7%

Krungsri Securities Public Company Limited 550 Bank of Ayudhya Building, Ploenchit Office, 5th floor, Ploenchit Road, Pathumwan, Bangkok 10330, Thailand
Tel +66 2659 7000 Fax +66 2646 1103
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N avnefi P/BV 1.7 wih U 55 gedniadies 5 T (2007-2011) i 1.4 i

P/BV (x) Avg. 5-yr PIBV
2007 2008 2009 2010 2011 2012E 2013E  (2007-2011)
BBL 14 0.8 1.1 1.2 1.2 1.4 1.3 12
KBANK 2.1 0.9 1.7 2.2 1.9 2.2 1.9 1.8
KK 0.9 0.3 0.7 1.1 0.9 1.0 1.0 0.8
KTB 1.2 04 1.0 15 1.3 14 1.2 1.1
LHBANK n.a. na. n.a. n.a. 1.2 1.1 1.1 na.
SCB 2.7 1.3 21 2.2 2.1 24 21 21
TCAP 0.7 0.4 0.8 1.3 0.9 1.0 0.9 0.8
TISCO 15 0.6 14 2.0 1.7 1.6 14 14
TMB 1.3 0.6 1.2 2.1 1.3 1.3 1.2 1.3
Average 1.7 0.8 1.4 1.7 1.5 1.7 1.5 1.4
PIE (x) Avg. 54y PIE
2007 2008 2009 2010 2011 2012E 2013E  (2007-2011)
BBL 124 6.5 10.8 114 10.7 1.1 94 104
KBANK 13.8 7.0 13.8 15.0 121 11.8 10.1 12.3
KK 7.0 29 6.0 78 7.1 8.6 78 6.2
KTB 18.0 35 9.0 13.0 9.8 104 9.0 10.7
LHBANK n.a. na. n.a. n.a. 28.0 239 20.6 na.
SCB 17.0 7.7 14.2 14.3 10.9 12.7 11.1 12.8
TCAP 6.9 34 55 8.2 6.8 7.7 7.0 6.2
TISCO 11.0 4.0 8.8 10.3 8.5 79 6.5 8.5
TMB n.a. 60.6 21.7 32.1 17.2 15.0 14.4 34.4
Average 46.3 6.5 11.8 13.4 10.9 11.5 9.9 17.8
ROE Avg. 5-yr ROE
2007 2008 2009 2010 2011 2012E 2013E__ (2007-2011)
BBL 12.2% 11.9% 11.2% 11.6% 11.5% 13.1% 14.0% 11.7%
KBANK 15.9% 14.4% 12.6% 15.7% 16.7% 20.4% 20.2% 15.1%
KK 12.3% 11.0% 12.7% 14.7% 13.0% 11.6% 12.7% 12.7%
KTB 6.8% 12.3% 11.3% 12.5% 13.3% 15.1% 14.4% 11.2%
LHBANK 5.2% 9.4% 9.3% 8.7% 5.1% 4.8% 5.3% 7.6%
SCB 16.5% 18.0% 15.5% 16.4% 21.3% 20.4% 20.2% 17.6%
TCAP 11.6% 10.5% 17.1% 16.2% 13.5% 14.0% 13.8% 13.8%
TISCO 13.2% 14.3% 16.5% 21.1% 21.0% 21.5% 23.0% 17.2%
TMB n.a. 0.9% 4.2% 6.6% 7.9% 8.7% 8.5% 4.9%
Average 11.7% 11.4% 12.3% 13.7% 13.7% 14.4% 14.7% 12.6%
ROA Avg. 5-yr ROA
2007 2008 2009 2010 2011 2012E 2013E (2007-2011)
BBL 1.2% 1.2% 1.2% 1.3% 1.3% 1.5% 1.7% 1.3%
KBANK 1.6% 1.3% 1.1% 1.4% 1.5% 1.9% 2.0% 1.4%
KK 2.6% 1.8% 1.8% 2.1% 1.7% 1.5% 1.6% 2.0%
KTB 0.5% 1.0% 0.8% 0.9% 0.9% 1.1% 1.2% 0.8%
LHBANK 0.4% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.6%
SCB 1.6% 1.8% 1.6% 1.7% 2.2% 2.0% 2.1% 1.8%
TCAP 0.9% 0.8% 1.2% 0.8% 0.6% 0.6% 0.6% 0.9%
TISCO 1.8% 1.5% 1.5% 1.9% 1.7% 1.6% 1.7% 1.7%
T™MB n.a. 0.1% 0.3% 0.6% 0.6% 0.6% 0.6% 0.4%
Average 1.3% 1.1% 1.1% 1.3% 1.2% 1.3% 1.4% 1.2%

Source: Banks and KSS Research
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