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KBANK – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2011A 2012A 2013F 2014F 2015F 
Operating Income 90,508 104,305 116,555 127,701 139,894 
Pre-provision Profit 47,489 57,371 63,143 72,273 80,944 
Profit Before Tax 40,144 48,981 54,769 63,180 71,025 
Recurring Net Profit 26,126 35,260 40,967 47,259 53,127 
Recurring Basic EPS (Bt) 10.92 14.73 17.12 19.75 22.20 
EPS growth (%) 20.8 45.5 16.2 15.4 12.4 
DPS (Bt) 2.50 3.00 4.00 5.00 6.00 
      

PER (x) 12.1 13.1 11.2 9.7 8.6 
Div Yield (%) 2.0 1.6 2.1 2.6 3.1 
P/BV (x) 1.9 2.5 2.1 1.8 1.6 
      

Book Value (Bt) 64.68 77.28 90.90 106.14 122.84 
ROAE (%) 16.7 20.8 20.4 20.0 19.4 
ROAA (%) 1.5 1.9 1.9 2.1 2.2 

Cons. Net Profit (THB m) - - - 42,002 48,647 

Source: Company reports and MBKET 

?(7' (Unchanged) 

 

CGR Scoring Rating     
  
����*F� (���): xxx 
���� *H�!��� (���): 228.00 (��& *-6)��=*-�) 
  
:�9- :��.K!LM�6, CFA 
http://www.maybank-ke.co.th 
(02) 658-6300 
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Ticker : KBANK 
�	1�2'(��ก�&��,����&1 (&1���	1�) 2,393 

4&���9&�* (&1����2) 457,113 

4&���9&�* (US$mn) 14,760 
3-mth Avg Daily Turnover (&1����2)  1,982.28 
SET INDEX 1,451.90 
Free float (%) 77.90 
  
Major Shareholders : % 
Thai NVDR 28.65 
STATE STREET BANK EUROPE 
LIMITED 

7.93 

 
Key Indicators 

ROE � annualised (%) 20.0 
Net cash (THB m): N.A. 
NTA/shr (THB): 106.14 
Interest cover (x): N.A. 
 
Historical Chart 
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Performance  

52-week High/Low Bt221.00/Bt160.00 
  
 1-mth 3-mth 6-mth 1-yrs YTD 
Absolute (%) -7.3 -8.2 -2.6 17.9 -1.3 
Relative (%) 3.4 -1.3 -5.5 -4.9 -5.4 
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Table 1: KBANK – Consolidated financial results 
INCOME STATEMENT (Btmn) 2Q12 3Q12 4Q12 1Q13 2Q13F  %qoq %yoy  6M12 6M13F %yoy 
  Interest income 23,589 24,393 25,218 25,088 25,754  3% 9%  46,562 50,842 9% 
  Interest expense 8,124 8,189 8,225 7,883 8,252  5% 2%  16,179 16,135 0% 
NET INTEREST INCOME 15,465 16,204 16,994 17,205 17,502  2% 13%  30,383 34,707 14% 
  Net fees & service income 5,965 6,233 6,760 7,136 7,383  3% 24%  11,474 14,519 27% 
  Other income 4,447 4,077 3,392 4,361 4,639  6% 4%  8,787 9,001 2% 
NON-INTEREST INCOME 10,411 10,311 10,152 11,498 12,022  5% 15%  20,262 23,519 16% 
  Staff costs 5,189 5,480 5,974 5,403 5,843  8% 13%  10,092 11,246 11% 
  Other operating expenses 6,237 6,064 7,730 6,085 6,859  13% 10%  11,593 12,944 12% 
NON-INTEREST EXPENSES 11,426 11,544 13,705 11,488 12,702  11% 11%  21,686 24,190 12% 
OPERATING PROFITS (PPOP) 14,450 14,971 13,441 17,215 16,822  -2% 16%  28,959 34,037 18% 
  Provisions 1,894 2,018 2,648 3,525 2,349  -33% 24%  3,724 5,874 58% 
PRE-TAX PROFIT 12,557 12,953 10,793 13,690 14,473  6% 15%  25,235 28,163 12% 
Taxation 2,561 3,010 2,522 2,743 2,895  6% 13%  5,604 5,637 1% 
Minority interest 628 731 578 842 800  -5% 27%  1,276 1,642 29% 
NET PROFIT 9,367 9,212 7,692 10,106 10,778  7% 15%  18,355 20,884 14% 
EPS (Bt) 3.91 3.85 3.21 4.22 4.50  7% 15%  7.67 8.73 14% 
UP/sh (Bt) 6.04 6.26 5.62 7.19 7.03  -2% 16%  12.10 14.22 18% 
BVPS (Bt) 71.05 74.63 77.28 81.85 84.35  3% 19%  71.05 84.35 19% 
             
KEY FINANCIAL RATIOS             
Net interest margin (NIM) 3.53% 3.55% 3.53% 3.49% 3.47%     3.63% 3.46%  
  - Asset yield 5.04% 5.01% 4.94% 4.79% 4.82%     5.16% 4.79%  
  - Funding cost 1.74% 1.68% 1.61% 1.51% 1.54%     1.79% 1.52%  
Loan growth yoy 7.7% 7.4% 9.6% 11.1% 10.4%     7.7% 10.4%  
Loan growth qoq 2.9% 2.5% 3.1% 2.2% 2.3%     n.a. n.a.  
Loan growth ytd 3.7% 6.3% 9.6% 2.2% 4.5%     3.7% 4.5%  
Deposit growth yoy 10.2% 11.4% 12.0% 9.4% 10.4%     10.2% 10.4%  
Net L/D 92% 89% 92% 92% 92%     92% 92%  
NPLs ratio (bank only) 2.1% 2.0% 2.1% 2.0% 2.1%     2.1% 2.1%  
Coverage ratio 151% 149% 137% 144% 148%     151% 148%  
Cost-income ratio 44% 44% 50% 40% 43%     43% 42%  
Non-interest income/total income 40% 39% 37% 40% 41%     40% 40%  
Tax rate (effective) 20% 23% 23% 20% 20%     22% 20%  
Provision charge/net loans 0.62% 0.65% 0.82% 1.07% 0.70%     0.62% 0.89%  
Pre-provision ROA 3.1% 3.1% 2.6% 3.3% 3.1%     3.2% 3.2%  
ROE 22.3% 21.1% 16.9% 21.2% 21.7%     22.6% 21.6%  
Tier-1 ratio 9.8% 10.9% 10.4% 11.1% 11.1%     9.8% 11.1%  
CAR 15.6% 16.5% 16.0% 15.4% 15.4%     15.6% 15.4%  

Source: Company reports and MBKET  
 
 

Chart 1: Thai banks – Ytd share price performance  Chart 2: KBANK – 1yr forward PBV and ROE 
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INCOME STATEMENT           BALANCE SHEET         

FYE Dec (Bt mn) 2011A 2012A 2013F 2014F   FYE Dec (Bt mn) 2011A 2012A 2013F 2014F 

            

Interest income 83,693 96,174 107,233 118,132  Cash 53,211 35,127 42,691 45,778 

Interest expense -27,202 -32,593 -36,399 -39,890  Interbank & Money market 111,969 249,979 201,559 221,847 

Net interest income 56,491 63,581 70,833 78,241  Securities under resale agreements 0 0 0 0 

      Investment securities 264,143 382,163 362,872 366,223 

Net fee income 20,637 24,467 27,480 30,566  Investment in subsidiaries 152 167 170 173 

Non-interest income 34,017 40,724 45,721 49,459  Net loans 1,172,596 1,285,310 1,395,671 1,515,407 

      Properties foreclosed - net 13,424 11,004 11,165 10,608 

Total operating income 90,508 104,305 116,555 127,701  Land, premises and equipment - net 38,660 40,565 43,266 45,462 

Operating expenses -43,019 -46,934 -53,412 -55,428  Customers' liabilities under acceptances 580 693 753 817 

      Goodwill - Intangible assets 18,805 21,962 21,962 21,962 

Operating profit 47,489 57,371 63,143 72,273  Other assets 49,401 50,473 54,431 60,616 

Loan loss provisions -7,346 -8,390 -8,374 -9,092  Total assets 1,722,940 2,077,442 2,134,540 2,288,894 

           

Pretax profit 40,144 48,981 54,769 63,180  Deposits 1,242,229 1,391,380 1,495,734 1,600,435 

Taxation -13,962 -11,136 -10,954 -12,636  Interbank & Money market 53,340 174,004 89,744 80,022 

Minority interest -1,957 -2,585 -2,848 -3,285  Securities under resale agreements 0 0 0 0 

      Demand liabilities 11,598 16,347 14,957 16,004 

Net profit 24,226 35,260 40,967 47,259  Borrowings 70,303 87,394 89,744 96,026 

Recurring net profit 26,126 35,260 40,967 47,259  Subordinated debentures  0 0 0 0 

      Bank's liabilities under acceptances 580 693 753 817 

Basic EPS (Bt) 10.12 14.73 17.12 19.75  Other liabilities 177,923 206,802 209,403 224,061 

DPS (Bt) 2.50 3.00 4.00 5.00  Total liabilities 1,555,974 1,876,621 1,900,334 2,017,365 

BVPS (Bt) 64.68 77.28 90.90 106.14       

      Share capital 23,933 23,933 23,933 23,933 

Weighted Avg No. of share (mn) 2,393 2,393 2,393 2,393  Share premium 18,103 18,103 18,103 18,103 

No. of share - end period (mn) 2,393 2,393 2,393 2,393  Other reserves 10,934 14,166 14,166 14,166 

      Retained earnings 101,829 128,743 161,335 197,824 

FINANCIAL RATIOS      Total equity  154,799 184,946 217,537 254,026 

FYE Dec (Bt mn) 2011A 2012A 2013F 2014F  Minority interests 12,167 15,876 16,669 17,503 

           

Profitability ratios      Total equity & liabilities 1,722,940 2,077,442 2,134,540 2,288,894 

Net int. inc./total op. inc 62.4% 61.0% 60.8% 61.3%       

Net fee inc./total op. inc 22.8% 23.5% 23.6% 23.9%       

Non-interest inc./total op. inc 37.6% 39.0% 39.2% 38.7%       

      GROWTH RATES     

Net interest margin 3.75% 3.58% 3.57% 3.76%  FYE Dec (Bt mn) 2011A 2012A 2013F 2014F 

Cost-to-income 47.5% 45.0% 45.8% 43.4%       

      Total assets 11.4% 20.6% 2.7% 7.2% 

Liquidity ratios      Shareholders equity 14.7% 19.5% 17.6% 16.8% 

Net L/D ratio 94.4% 92.4% 93.3% 94.7%  Net loans 12.6% 9.6% 8.6% 8.6% 

Net L/D ratio (incl B/E) 91.7% 91.1% 92.1% 93.5%  Deposits 12.9% 12.0% 7.5% 7.0% 

           

Capital adequacy ratios      Interest income 34.4% 14.9% 11.5% 10.2% 

Tier 1 Ratio 9.6% 10.4% 12.5% 14.1%  Interest expense 75.2% 19.8% 11.7% 9.6% 

CAR 13.8% 16.0% 18.1% 19.7%  Net interest income 20.9% 12.6% 11.4% 10.5% 

      Net fee income 13.2% 18.6% 12.3% 11.2% 

Asset quality ratios      Non-interest income 19.8% 19.7% 12.3% 8.2% 

NPL ratio 2.6% 2.5% 2.3% 2.1%  Operating income 20.4% 15.2% 11.7% 9.6% 

Loan loss coverage ratio 126% 131% 140% 150%  Operating expense 13.2% 9.1% 13.8% 3.8% 

      Operating profit 27.9% 20.8% 10.1% 14.5% 

Returns ratios      Pre-tax profit 31.9% 22.0% 11.8% 15.4% 

ROAE 16.7% 20.8% 20.4% 20.0%  Net profit 20.8% 45.5% 16.2% 15.4% 

ROAA 1.5% 1.9% 1.9% 2.1%  Recurring net profit 30.3% 35.0% 16.2% 15.4% 

               

Source: Company reports and MBKET 
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S 
 
�������'� x4ก��*2,��H�����(��+����� �&����(���A�ก����1�1�
4&�2������ 
����ก����ก�4���1J�����������	1�2'(ก&��xH����������'� ��ก&�2	����H�9�����ก%1�3
��� 
4&���
����	1����
'��
+��+� 
'ก�����(
�H���&�&*&�%*19&�*�&� ��
��$� �����,�����,�9���� ��*2,��H���������������2���� �&�������������� JH(����
'��

�9ก9���ก�� ก������
��
4&���2'(��
��3
2���2���� �����1�5'ก��2'(�9ก9�����กก��������������������������� )*��H����4�ก��������2��*1������ �&�
4&���ก��J���
��� JH(��9ก9���%���กก��������������������������� *������+&9���2������ก&�2	��H����9(,�ก��91�2	�%*1 �&�+&9���2���กก��&�2	����*'9%
�3�
��x
3�21��xH�+&9���2�������9%*1 �2���������'�%
�%*1
'�	*���3������(�����,�ก��&�2	����(��	��&�*��A�ก���j��� �&����(��9x	���3����j���������9��ก��
&�2	� ����2��ก������ �&���
91��ก��3���	��&�����ก&�2	�2'(%*1������������2��������j����'� �����j����� ��ก&�2	��H�����1����8g�8 ��ก�������2
��������j����'�  

ก����*2,�������j����'� %*1�1�����
���ก��&���1�
4&2'(%*1���ก����
�����
'��
������(�x�� �9�%
%*1��A�ก����������ก Maybank Investment Bank Berhad �&�
���7�2�����&��������) �
��'�ก IMaybank Kim EngK) +&2'(9�

�2�����3�������
�
���,� ������'���1��3
�4�8��H�%
�%*1��A���
���+�*�����ก2��
Maybank Kim Eng *������ Maybank Kim Eng �&� ��1���1�2'( ,ก��
ก�� ,���7�2��
 �&��������2'(�ก'(��1�� �&�/�������ก���) �
��'�ก�� 
IRepresentativesK) ��%
�
'3�����+�*���9��ก��34g�3'�9���� 2'(�ก�*�H��2���2��9������2���1�
��กก����1������j����'� �1�
4& ,��
��$� �&��,�����,�2'(���ก�
��4����2��������j����'����
'ก����&'(����&�%*19&�*�&� )*�%
�91����1���12���&����1� 

�2���������'����
'ก����*ก��8�+&ก��*,��������&����1� JH(�3����g�����$�%*1��กก����1�,�9���� ��&���'� ����I��*��K  I���(���K I��*ก��8���K I
'��)�1
��K 
I
'�+���K I���
�8ก��K ���� ก���5������ ��9	ก��8��'� I���K �ก�*�H�� ���� ��9	ก��8��'� I��A�%�%*1K 2'(���ก�*�H�� ��A�91� ก����*ก��8�&����1�  ����4����������
���3

9����2'(9����H���&��1��������1�
4&������	���  �&�����H����4�ก����
�3'(���&���
%
�������2'(��2,���1+&ก��*,��������2'(�21�����9ก9���%���ก2'(
��*ก��8�%*1�����
'�����3,���g ��ก&�2	��H�%
�����1ก����*ก��8�&����1��'���A��&�ก��ก��9�*3����&�2	��&����ก��2'(�2��������x4ก�+�������ก%�  Maybank 
Kim Eng %
�x����A�f���+4ก�����ก���������
�8ก�� ��ก
'�1�
4&��
�������9	ก��8�2'(%
���*��*�H��  

Maybank Kim Eng �
xH���1���1�2'( ,ก��
ก�� �&����ก��� JH(��
xH��������2'(�ก'(��1��ก��ก����*2,� ����ก���+������2���������'�  ���
'3����
  ����
'3�25�
&�2	����	1�9��'� ���� 
'3��%*1�3'�9����  ก��+412'(��ก�&�ก2������'�  ��ก��ก�'������	1������&�(��%�%�9�
3�(�2'(�3�����2���������'�Maybank Kim Eng 
'3�25���1
�1�
4&���������'� ก���2'(�������'���x4ก�+�������ก%�f���91�����92'(ก��
���������2������ ก��
ก�� ,��1���1� �&�/�������ก������  Maybank Kim Eng 2���
��H(�2����* ����
�กก����H(�2��� 3�
��x��A�ก��
ก�������7�2�*2���'���'�%*1 

�2���������'�x4ก2,��H��
����(�&4ก�1����  Maybank Kim Eng  �&��1�
�,�%��ก1%�  *�*��&�  ��ก����  �&��,�%���*2,���
�  %
�������A����3��  �����9$
j���  ��ก
%
�%*1�����	g�9��ก  Maybank Kim Eng ��A�ก��&����1�  2����'�  Maybank Kim Eng �&�9��2�2'(�ก'(��1��  ��%
����+�*���9��+&2'(9�

���กก��ก��2,����
�	��&2'(  3 2'(ก��2,�3�(�2'(x4ก�1�
*��ก&�� 

�2���������'�%
�%*12,��H��
�)*�9��  ����
'�	*���3������(�ก����ก����  ����x4ก��1)*�3�5��8���2�(%�  �����������2����
*2'(��6��������2621��x�(�2'(��ก
�&�ก2������'�  ������21��x�(�  �
���  ����  ����26��(��  2'(ก��
��������26����%
���	g�9  �2���������'�2,��H��
����(�ก����1������262'(ก��
����	g�9�2������
�&�ก2������'������%
�%*1x4ก������ก��J������)*�ก��
��2	กก��
�� ����2,�ก��J������%*13,�������ก&�2	�2	ก����f2 ��ก&�2	�����1����8g�8�������(���ก��
�,��,�����,� �����,��9���9���� 2'(%*1ก&��%1�1��91�
���1 ���(����ก��
�9ก9���2��*1��f4
�6�39������9�&��	��& �&������&���ก��%*1����2���������'�  

�� - ?6� 

��
��$������,�����,�2'(���ก����2��������j����'���A�ก������
����ก*1���2���ก �&�������������� )*���
��$�2��*1���2���ก���
'��
�9ก9�����ก
������������� ���(����กก������
��*1���2���ก%*1��1�5'2'(�9ก9���ก�� )*�
	����1��1�
4&*1������ �&����
�8ก��J����������&�ก2�����2'( Bursa Malaysia 
Securities Berhad ���������&�ก2����� 

����<*�L 

������j����'���2,��H�������&��1�
4&2'(�ก�*�H�� JH(����
'ก����&'(����&�%*1 ���7�2 Maybank Kim Eng Research �,�ก�* (IMaybank KERPLK) ��3���)���%
�
'
���(��%�2'(��91��������	��1�
4&9���� ��1�ก�+41����1�
4&�'� ก���+�������3���)��� +41���������j����'���9�*9��ก�� Maybank KERPL ��3���)��� 2�����������ก������,� 
�����ก'(��1��ก��������j����'� ��ก+41���������j����'�%
�%*1��A���ก&�2	�, +41��'(���g2��ก��&�2	� ������ก&�2	�����f23x���� (�,�ก�*��
�� Section 4A 9�

ก��
�� Singapore Securities and Futures) 2����'� Maybank KERPL �����+�*������������2'(���ก���������j����'� �9���A�ก�����+�*���2'(�,�ก�*��
��9
9�
ก��
��2'(ก,���* 

��� 

ก�����*�+�+&ก��3,������3
��
3���3��
3x����ก��
ก�����7�2%2� (IOD) �����(��ก��ก,�ก��*4�&ก��ก�� (Corporate Governance) �'� ��A�ก��*,�����ก��9�

�)�������3,���ก����8�ก��
ก��ก,�ก���&�ก2������&�9&�*�&�ก2����� )*�ก��3,������ IOD ��A�ก��3,����&�����
����ก�1�
4& ������7�2�*2���'����
9&�*�&�ก2�������������26%2� �&�9&�*�&�ก2����� ��$
��%� 2'(
'ก�����*�+�9��3�5��8� �&���A��1�
4&2'(+41&�2	�2�(%�3�
��x��1�xH�%*1 *������ +&3,���
*��ก&���H���A�ก���,��3����
	

������	��&f����ก )*�%
�%*1��A�ก������
��ก�������9� �&�
�%*1
'ก����1�1�
4&f���� ��ก������
�� 
��H(� +&ก��3,���*��ก&�� ��A�+&ก��3,��� 8 ��2'(���กก���������ก��ก,�ก��*4�&ก��ก�� ���7�2�*2���'��%2��2������ *������ +&ก��3,��� �H����
��&'(����&�%*1f���&����*��ก&�� 2����'� ���7�2�&�ก2����� �
�����ก� ก�
��$� (����26%2�) �,�ก�* (
����) 
�%*1����������������xH���
x4ก91����� +&ก��3,���
*��ก&���9�������* 

 



2 ก�ก���� 2556                                                                         Page 5 of 8 

KBANK  

�!��e' ���ก�  

�2��������j����'���*2,��H��)*� MKE ���(��+�������3����� (IUSK) 3,�����&4ก�1�3x������3����� ��A�3,���g (9�
�,�����
�� Rule 15a-6 f���91ก��
�� 
Securities Exchange Act of 1934) )*� Maybank Kim Eng Securities USA Inc (IMaybank KESUSAK) �2������ JH(�x����A� Broker-Dealer 2'(%*1�*2���'����
3����� (9�
ก��
�� Section 15 ��� Securities Exchange Act of 1934) 2����'���
���+�*�����ก���+�����������j����'� ��4�f���91 Maybank KESUSA ��
3����� �2������ ������j����'�%
�3�
��x��*3��xH�2���%*1 ��ก MKE %
���	g�9 ����f���91�1��,�ก�*���ก��
�������&�ก�ก8��2'(%
�3�
��x��*3��xH�2���%*1 2����'�+41
%*1���������j����'���91��2,���
��1���*1��� Maybank KESUSA %*1�,��3���2���������'�f���91�&�ก�ก8�����ก��&�2	�2'(�ก'(����(��ก��ก��
�� �&�
�&�ก�ก8��ก��ก,�ก�� 

'��กfS 
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DISCLOSURES 
Legal Entities Disclosures 

�� - ?6�: ��ก3��j����'�%*1��*2,��&��+�����������26
��&�J'� )*� Maybank Investment Bank Berhad (15938-H) JH(���A���ก&	�
�*'�ก�� Bursa Malaysia 
Berhad �&���A�+41x������	g�9 Capital Market and Services 2'(��ก)*� The Securities Commission ������26
��&�J'�  

����<*�L: ��ก3��j����'���*2,��H���&��+�����������263���)��� )*� Maybank KERPL (�*2���'���&�2'( 197201256N) f���91ก��ก,�ก��*4�& Monetary 
Authority of Singapore 

'��<��6 ?6�: PT Kim Eng Securities (IPTKESK) (�*2���'���&�2'( KEP-251/PM/1992) ��A�3
���ก��� Indonesia Stock Exchange �&���4�f���91ก��ก,�ก��
��� BAPEPAM LK 

���: MBKET (�*2���'���&�2'( 0107545000314) ��A�3
���ก��� The Stock Exchange of Thailand �&���4�f���91ก��ก,�ก�����ก��2��ก���&�� �&�ก&9. 

gF-�**F��L: MATRKES (�*2���'���&�2'( 01-2004-00019) ��A�3
���ก��� The Philippines Stock Exchange �&���4�f���91ก��ก,�ก��*4�&��� The Securities 
and Exchange Commission 

 :6�����: ���7�2 Kim Eng Vietnam Securities �,�ก�* (IKEVSK) (����	g�9�&�2'( 71/UBCK-GP) JH(�����	g�9��4�f���91 The State Securities Commission of 
Vietnam 

h&'�ก�: KESHK (Central Entity No: AAD284) f���91ก,�ก��)*� The Securities and Futures Commission 

'�� �6�: ���7�2 Kim Eng Securities India Private �,�ก�* (IKESIK) ��A�3����H(���� The National Stock Exchange of India Limited (�*2���'���&�2'(: INF/INB 
231 452435) �&� Bombay Stock Exchange (�*2���'���&�2'( INF/INB 011452431) JH(���4�f���91ก��ก,�ก��*4�&��� Securities and Exchange Board of 
India 2����'� KESI %*1�*2���'��ก�� SEBI ����f2 1 Merchant Broker (�*2���'���&�2'( INM 000011708) 

�!��ei: Maybank KESUSA ��A�3
���ก2'(%*1�����	g�9 �&���4�f���91ก��ก,�ก��*4�&��� FINRA � Broker ID 27861 

'��กfS: Maybank KESL (�*2���'���&�2'( 2377538)��A�3
���ก2'(%*1�����	g�9 �&���4�f���91ก��ก,�ก��*4�&��� The Financial Services Authority 
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h&'�ก�: KESHK ���
'��
3���*1��ก��&�2	�2'(�ก'(��1��ก���&�ก2������'� ������A��&�ก2�������
�2'(�1������� Paragraph 16.5 (a) ��� Hong Kong Code of 
Conduct for Persons Licenses )*�ก��ก,�ก����� The Securities and Futures Commission 
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Structure Securities JH(���A�9��3��2'(
'��
J��J1�� )*��j����������(���3�������
�3'(��2'(34��H������ 
'�9x	���3���2'(���3�������1�ก���ก&�2	�2'(
'��
�41
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��1��� �
xH�3�
��x�����
�3'(��%*1��A������*' 2����'�
4&���9&�*���9��3������f2�'� �����&'(����&�%�9�
3f���6�7�ก�� 9&�*����9&�*2	� ก���
��� 
(�
xH���9��*�ก��'�� Spot / &����1� �&���9���&ก��&'(��), Time to Maturity, f��9&�* �&���
+��+� �
xH��	8f��/ ��
������(�x�����+41��ก ����
�&�ก2������1���������� ��ก&�2	�2'(��1��
3�����ก��&�2	�9��3������f2�'� ��91����1����&���������xH�9��3������f2�'�*1�9���� �&���Hก7�ก��+41��'(���g
���9���3�������
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��7��67��&:&��&:�%��&:�!�j)�Q'�������k����67 ��&'�.l�$%!"�6ก�����-'ก, ��������� ��, -'ก -6�� !�('%��:��!����6)%ก-" �6�� !�('ก�� m�=9�&�":�
$� '� <������"����:�� !,�n'���ก MKE 
 

 

Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends). Trading Buy ratings are only 

relevant for retail clients. 

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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