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ASP Fundamental Update ASP Model Portfolio

& R v e A o Stock Weight  Fair Value

B KBANK (fa): mannls 2Q56 632U new high walAldanaNLALLAN CPALL 23% 60.00
ANBTTNLHANUYY BECL 16% 52.00
BBL 15% 280.00
B 71das0aus : am Fair value 214 TK, GL waz KCAR...89tau ASK, THANI, INTUCH 15%  122.00
CPF 19% 35.23

SINGER TOP 12% 77.83

Derivatives Warrant

dtasia  vudiede gaan dszan 5181 PO sientlageving  s1enld@vd das11dans dtaany dtaanu g b}
(Call/Put)  (um) (un) (um) (DW : 1 juandiey)  Juusn Susgaving (5u)

ADVAOBCD ADVANC ASP Call 1.01 1.47 270.000 50 18-Apr-13  28-Mar-14 270
BAYOSCF  BAY  ASP Call 1.01 - 30.000 12 17-May-13  8-May-14 311
BBLOSCD  BBL  ASP Call 1.03 0.70 220.000 60 17-May-13  8-May-14 311
BGHO8CC ~ BGH  ASP Call 1.06 1.52 128.560 24.72308 8-Jan-13  8-Nov-13 130
BGHO8CD BGH  ASP Call 1.01 0.43 175.000 30 18-Apr-13  18-Sep-13 79
BHO08CB BH  ASP Call 1.03 - 80.000 25 17-May-13  8-May-14 311
BIGCO8CC BIGC  ASP Call 1.12 0.82 168.236 49.48122 8-Jan-13  9-Sep-13 70
BJCOSCC ~ BJC  ASP Call 1.02 0.29 94.316 19.85606 18-Apr-13  28-Mar-14 270
BTS08CA  BTS  ASP Call 1.03 115 5.718 1.90611 8-Jan-13  9-Sep-13 70
BTS08CB ~ BTS  ASP call 1.00 0.55 8.000 3.75 20-Jun-13  6-Jun-14 340
CPALOBCE CPALL ASP Call 1.04 0.48 53.875 7.83636 28-Feb-13  17-Jan-14 200
CPFO8CG ~ CPF  ASP Call 1.08 0.23 34.431 7.86992 8-Feb-13  18-Dec-13 170
CPNOS8CC ~ CPN  ASP Call 1.10 147 37.149 9.90641 8-Jan-13  8-Nov-13 130
CPNOS8CD CPN  ASP Call 1.10 0.56 48.000 20 20-Jun-13  6-Jun-14 340 a ' ao
DCCO8CA DCC  ASP Call 1.06 - 43.748 9.72174 8-Jan-13  18-Dec-13 170 usﬂ‘]‘jdl,uu A1e97U2q8l ASP
DTACO8CE DTAC  ASP Call 112 - 77.714 19.4284 8-Jan-13  9-Sep-13 70
DTACO8CF DTAC  ASP Call 1.07 0.85 105.000 40 20-Jun-13  6-Jun-14 340 " : : e
HMPROBCE HMPRO ASP  Call 1.04 0.79 10.702 2.14047 8-Jan-13  9-Sep-13 70 ASP Exclusive 'DOftf‘?//o Clinic
HMPR08CC HMPRO  ASP Call 1.09 0.31 14.000 6.25 20-Jun-13  6-Jun-14 340 & s 0 S e oa
IVLOSCF VL ASP  Call 115 . 34.725 4.9607 26-Apr-13  28-Apr-14 301 WunnsliAnlEneineniuydms
JASO8CA  JAS  ASP call 1.05 112 6.911 1.97465 8-Feb-13  18-Dec-13 170 o - .
JASOSCB  JAS  ASP  Call 1.09 072 5.250 5 20-Jun-13  6-Jun-14 340 LAZIANITNDINANTIU Tneazidn
KBANOSCE KBANK ASP Call 1.04 0.65 208.000 60 17-May-13  8-May-14 311 7 Tl
KKO8CA KK ASP Call 1.01 0.37 65.000 25 17-May-13  8-May-14 311 ANE LR AU LANNTILAINITD A9
KTBOSCB ~ KTB  ASP Call 1.04 1.01 17.191 4.91165 8-Jan-13  8-Nov-13 130 - ey o
LHo8CB LH  ASP Call 1.01 117 9.390 1.97692 8-Jan-13  9-Sep-13 70 TIHATIREANBTH WIBNTL
LH08CC LH  AsP Call 1.02 0.76 11.000 4.25 20-Jun-13  6-Jun-14 340 o ° 2 i as,
MINTOBCC ~ MINT  ASP Call 1.06 - 18.257 4.93421 8-Jan-13  8-Nov-13 130 ATLLLEUN Tmﬂimﬂmmhmm
MINTO8CD MINT  ASP call 1.08 0.67 25.000 10 20-Jun-13  6-Jun-14 340
PS08CD PS  ASP Call 1.12 1.03 18.675 4.91453 8-Jan-13  9-Sep-13 70
PTTO8CF ~ PTT  ASP Call 113 - 371.214 48.84393 8-Feb-13  18-Dec-13 170 - s - 2
PTTEOS8CE PTTEP ASP Call 1.04 0.87 137.455 39.27273 8-Jan-13  8-Nov-13 130 AulaRAFaNEaNZITLAZIRLANIN
PTTGO8CD PTTGC ASP Call 1.01 0.69 66.000 25 17-May-13  8-May-14 311
SCBOS8CF ~ SCB  ASP Call 1.09 0.79 156.845 39.21127 8-Jan-13  8-Nov-13 130 Tel:
SCCO8CE ~ SCC  ASP Call 1.05 - 453.848 98.66255 8-Feb-13  18-Dec-13 170 :
THAIOBCC ~ THAI  ASP Call 115 1.34 19.114 4.90099 8-Jan-13  9-Sep-13 70 o
TISCO8CB TISCO ASP Call 1.14 0.43 42.247 9.60166 8-Jan-13  9-Sep-13 70 N - o
TMBOSCA  TMB  ASP Call 1.01 - 1.827 0.49384 8-Jan-13  8-Nov-13 130 02 680: SSi Eiwﬂm iﬁi')fmumﬁ}
TOPO8CF ~ TOP  ASP Call 1.00 0.68 60.000 25 17-May-13  8-May-14 31 LAUNZLLILUUNALATIZY 031178
TPIPOSCB  TPIPL  ASP Call 1.08 0.31 13.915 3.97561 8-Jan-13  18-Dec-13 170
TRUEOBCE TRUE ASP call 1.09 0.61 8.000 2 28-Feb-13  17-Jan-14 200
TRUEOBCF TRUE  ASP Call 1.32 0.40 8.500 4 20-Jun-13  6-Jun-14 340 )
TUFOS8CE___TUF___ ASP Call 1.07 0.39 63.996 15.7529 8-Jan-13 _ 8-Nov-13 130 AL research@asiaplus.co.th
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20Q56 EARNINGS PREVIEW
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Lummnmammumﬂu@ﬂimﬂLfawqm@mmmmfmmmﬁﬂfwu LAZHANTZNLAINNIATAT QE
LLmﬂLﬂJﬂ’)’]LLuQIuNﬁ?ﬂ‘ﬂSLWHQ\‘] 2H56 mmmemLmuimmﬁmmﬂwﬂivmu% IpeanzduiTe
& SME, LL@J"]EIEI@EIWQWW’]@‘]LQQQQH’]@LE]‘].IIL'*I uwidwdenelnajeradiupnui@esannnisinsy
Al LummnLuuaumﬂiwﬂwﬁuiumwwgum u,mniummqammmmmu‘[mmﬂ@wumm
Wdhuanaunn (Gag 5M56 Wuln 7% anngdull 2555 iWauiudingietl 2556 ARl 4-7% yoy)
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Key Data (R74111%)

FY:iln 31 5.A. FY53A FY54A FY55A FY56F FY57F
Anlsqns 20,046 24,226 35,260 43,518 48,874
EPS (L") 8.40 10.15 14.77 18.23 20.47
Norm profit 26,131 30,752 43,008 51,582 57,837
BVS (un) 56.38 64.68 77.28 90.01 104.30
PER (17i1) 22.8 18.9 13.0 10.5 9.4
PBV (1%) 3.4 3.0 2.5 2.1 18
DPS (L) 2.50 2.50 3.50 4.00 5.00
Dividend yield (%) 13 13 18 2.1 2.6
ROE (%) 15.7% 16.7% 20.8% 21.7% 21.0%
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wWisnfeutlszinninisees ASP il SAA consensus

EPS (um) ASP Cons % diff
2556F 18.23 17.01 7%
2557F 20.47 16.70 23%
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AANNSINANITANTUNUIIA 2Q56 waz 1H56 U89 KBANK

Fuun 4Q54 1Q55 2Q55 3Q55 4Q55 1Q56  2Q56F %QoQ  %YoY 1H56F 1H55 %YoY
se'ldeaniinsugns 14,922 14,918 15465 16,204 16,994 17,205 17,542 2.0% 13.4% 34,747 30,383 14.4%
selédirassuiiany - gnd 4,893 5,510 5,965 6,233 6,760 7,136 7425 4.0% 245% 14,561 11,474 26.9%
eladundanaldans 2,823 4,341 4,447 4,077 3,392 4,361 4,340 -0.5%  -2.4% 8,702 8,787 -1.0%
s laannnIsaLiueIu 22,638 24,769 25876 26,515 27,146 28,703 29,307 2.1% 13.3% 58010 50,645 14.5%
A Tdaasfiuu (12,376) (10,260) (11,426) (11,544) (13,705) (11,488) (12,734) 10.8% 11.4% (24,221) (21,686) 11.7%
vilgeyuasniisgodaasgey (2,160)  (1,831)  (1,894) (2,018) (2,648)  (3,525) (2,300) -34.7% 21.4%  (5825) (3,724) 56.4%
AlsaL i unaun s 8,102 12,678 12,556 12,953 10,794 13,690 14,274 4.3% 13.7% 27,964 25235 10.8%
MELIulé (4511)  (3,043) (2,561) (3,010) (2,522) (2,743) (2,855) 4.1% 115%  (5597)  (5,604) -0.1%
fHrunadiiiaviudiuiian (558) (648) (628) (731) (578) (842) (878) 4.3% 39.8%  (1,720)  (1,276) 34.8%
A'lsgna 3,032 8,988 9,367 9,212 7,693 10,106 10,541 4.3% 12.5% 20,647 18,355 12.5%
EPS (un) 1.27 3.76 3.92 3.86 3.21 4.22 440 43% 12.3% 8.63 7.69  12.2%
A'lsannn1senfiueu 6,981 10,651 11,136 11,000 10,220 13,339 12,686 -4.9% 13.9% 26,025 21,786 19.5%
guda 1,210,834 1,220,068 1,256,052 1,287,299 1,326,732 1,355,747 1,389,640 2.5% 10.6% 1,389,640 1,256,052 10.6%
INITART)! 1,242,229 1,305,687 1,325,630 1,398,295 1,391,380 1,428,318 1,459,741  2.2% 10.1% 1,459,741 1,325,630 10.1%
Yields 5.65% 5.52% 5.39% 5.35% 5.25% 5.09% 5.10% 5.34% 5.55%

Funding Cost 2.34%  2.26%  218%  2.12% = 2.03% = 191%  1.95% 201%  227%

Spread 331%  3.26%  3.21%  3.23%  3.22%  3.18%  3.15% 3.32%  3.28%

NIM 3.65%  359%  353%  355% = 3.54%  3.49%  3.49% 3.65%  3.62%

Cost to Income Ratio 54.67%  41.42%  44.16%  4354%  50.48%  40.02%  43.45% 41.75%  42.82%

i : ledsy ASP

TA59E5198 UL (Good bank) ¢ A1l 2555 4aa KBANK NPL Wwaz Coverage ratio t4 @1442m 1Q56 289 KBANK
1Q56 4Q55 3Q55 +/-
NPL - Gross (Bm) 31,541 31,627 (86) 28,582 3,045
Retail
250% NPL - Gross 1.99% 2.06% 1.96%
Corporate NPL - Net (Bm) 12,890 12,941 (52) 12,671 271
34%
NPL - Net 0.82% 0.85% 0.88%
LLR/NPL 143.8% 136.5% 149.0%
LLR/ Required reserves 143.5% 137.7% 150.9%
SME
41%
a1 - KBANK i KBANK
Historical PBV Band 124 KBANK Technical Chart 429 KBANK
X 242 [
35 224 ;
A 212 |

0.5
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EPS (un)
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Norm EPS (un)

Tier 1
Tier 2
CAR

Yield

Funding cost
Spread

NIM
auidadaldunn
Cost to income ratio
ROAA

ROAE

83,693
(27,202)
56,491
20,637
45,088
(74,726)

(7,346)
40,144
(13,962)

(1,957)

24,226
10.15

30,752

12.88

23,589
(8,124)
15,465
5,965
14,758
(21,737)
(1,894)
12,556
(2,561)
(628)
9,367
3.92
11,136

4.66

9.8%
5.8%

15.6%

5.50%
2.10%
3.39%
3.71%
97.47%
47.53%
1.48%

16.72%

96,174
(32,593)
63,581
24,467
56,447
(87,124)

(8,390)
48,981
(11,136)

(2,585)

35,260
14.77

43,006

18.01

24,393
(8,189)
16,204
6,233
15,192
(22,658)
(2,018)
12,953
(3,010)
(731)
9,212
3.86
11,000

4.61

10.9%
5.6%

16.5%

5.42%
2.16%
3.26%
3.59%
95.35%
45.00%
1.86%

20.76%

109,700
(36,002)
73,698
28,137
68,242
(103,508)
(8,700)
57,870
(11,574)
(2,778)
43,518
18.23
51,582

21.60

25,218
(8,224)
16,994
6,760
13,059
(23,371)
(2,648)
10,794
(2,522)
(578)
7,693
3.21
10,220

4.27

10.4%
5.2%

15.6%

5.37%
2.09%
3.27%
3.60%
97.12%
45.02%
2.01%

21.74%

119,800
(39,198)
80,602
32,358
74,893
(113,261)
(9,600)
64,992
(12,998)
(3.120)
48,874
20.47
57,837

24.22

25,088
(7.883)
17,205
7,136
16,233
(23,360)
(3,525)
13,690
(2,743)
(842)
10,106
4.22
13,339

5.57

11.5%
4.3%

15.8%

5.35%
2.10%
3.25%
3.60%
98.92%
44.65%
2.08%

21.02%
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gas i FIule
NPL/&utftasaiu
LLR/NPL

Tierl

CAR

53,211
264,295
1,210,834
2,105
(40,343)
1,172,596
232,838
1,722,940
1,242,229
70,303
1,555,974
23,933
32,087
98,779
154,799

1,722,940

41,528
380,306
1,256,052
2,164
(42,789)
1,215,428
249,773
1,887,036
1,325,630
173,821
1,703,376
23,933
47,325
112,402
183,660

1,887,036

12.4%
12.9%
13.2%
34.8%
2.0%
152.0%
11.0%

16.6%

35,127
382,330
1,326,732
2,300
(43,723)
1,285,310
374,676
2,077,442
1,391,380
87,394
1,876,621
23,933
35,320
125,693
184,946

2,077,442

35,166
374,554
1,287,299
2,240
(43,114)
1,246,425
349,315
2,005,460
1,398,295
195,325
1,812,026
23,933
49,025
120,476
193,434

2,005,460

9.6%
12.0%
18.6%
22.7%

2.0%

155.0%
10.4%

15.6%

44,826
420,546
1,459,406
2,189
(50,723)
1,410,872
379,654
2,255,898
1,502,691
104,873
2,023,026
23,933
35,320
156,156
215,408

2,255,898

35,127
382,163
1,326,732
2,300
(43,723)
1,285,310
374,842
2,077,442
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