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Table 1 Valuation and Recommendation
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Current Target Price
Price (2014)
Recommendation () (B)
BAY Sell 38.00 . -18.4% . . 11.8% . . 12.0%
BBL Buy 182.50 213.00 16.7% 104 13 12.6% 9.5 11 122%
KBANK Buy 186.50 204.00 9.4% 112 21 20.4% 9.3 16 18.8%
KKP Sell 39.75 41.00 31% 94 12 13.0% 12.1 1.0 8.6%
KTB Buy on w eakness 18.00 20.00 11.1% 82 13 17.6% 7.7 11 157%
SCB Buy 157.00 181.00 153% 111 23 21.7% 10.3 20 20.4%
TCAP Hold 32.75 36.00 99% 51 1.0 20.3% 6.8 09 13.7%
TISCO = Buy on w eakness 38.25 47.00 229% 6.8 13 20.6% 6.7 12 188%
T™MB Hold 2.20 2.50 13.6% 141 1.3 9.6% 15.7 16 10.6%

i Trinity Research
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Banking Sector: 23 WNAN 2557

Table 2 Auida o ew e, mapulnuasRudaaniuilia
Loan Feb-14  Mar-14  Apr-14  %MoM %YoY %YTD 4.00% - 3.55%
BAY 778,894 803299 804,501 0.15% 12.68%  0.37% 2.00% 4 2.75% 2.84%
BBL 1,612,840 1605949 1,607,671 0.11% 9.46% -0.49% 2005
KBANK 1,401,980 1,389,642 1,401,621 0.86% 7.74% 1.56%
KKP 185,236 191,474 189,804 -0.87% 9.58%  2.75% 1.00% 1
KTB 1,678,617 1,699,235 1,701,500 0.13% 9.22% 2.84% 0.00% -
SCB 1652080 1669478 1660604 -0.53% 7.16% -050% | 1000 | o oagv K KKPKTBL S VB Tora!
TCAP 728367 759441 754890 -060% 436% 355% | |
TISCO 279,740 278179 276,684 -0.54% 4.45% -3.19%
™B 471,328 467,954 473012 1.08% 11.02% 121% | ~>00% -
Total @ 8,789,083 8864651 8870289 0.06% B846% 094% | -4.00% - 3A9%
Table 3 Huehn o lhau L.
Deposit  Feb-14 Mar-14 Apr-14  %MoM %YoY %YTD 10.00% - 795%
BAY 798,164 783431 773869 -122% 7.95% 0.71%
BBL 1,903,071 1,866,159 1,854,647 -0.62% 4.42% -0.88% 5.00% - 2.76% 3.10%
KBANK 1,591,593 1,556,239 1,574,835 1.19% 8.69% 2.76% 0.71% 1.15%
KKP 147,084 145193 147,802 1.80% -5.80% 1.15% 0.00% -
KTB 1,925,106 1,963,728 1,942,726 -1.07% 11.47%  3.10% BAY _OB:;KBANK KKK ™8 ;c::'/
scB 1774362 1,787,701 1,730,790 -3.18% 4.58% -4.94% -5.00% + - :
TCAP 713223 676280 681273 0.74% -2.71% -5.68%
TISCO 247,052 227,611 229,753 0.94% -4.72% -13.18% | ~000% 7
™B 552,018 558,745 571,769 2.33% 19.60%  7.95%
-15.00% - -13.18%
Total 9,651,674 9,565,088 9,507,463 -0.60% 6.63% -0.34%

i Company’s data, Trinity Research

Table 4 Thai banks — 2014F Net profits

Net Profit Net Profit Growth
AONK] 2014F 2015F 2014F
BAY 14,625 14,019 15,321 17,510 -4.14% 9.29% 14.29%
BBL 33,021 35,906 37,328 41,770 8.74% 3.96% 11.90%
KBANK 35,260 41,325 44,215 51,555 17.20% 6.99% 16.60%
KKP 3,392 4,418 3,090 4,229 30.27% -30.06% 36.84%
KTB 23,566 33,928 33,994 36,368 43.97% 0.19% 6.98%
SCB 40,220 50,233 53,753 60,639 24.89% 7.01% 12.81%
TCAP 5,481 9,231 6,864 8,241 68.43% -25.64% 20.06%
TISCO 3,705 4,249 4,499 5,124 14.68% 5.88% 13.90%
T™MB 1,605 5,737 6,715 8,011 257.38% 17.05% 19.29%
Total 160,874 199,046 205,780 233,446 23.73% 3.38% 13.44%

i Company’s data, Trinity Research
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Corporate Governance Report of Thai Listed Companies 2013

ADVANC  BTS GRAMMY  MCOT PTT e SsI T™B S— ) ———
AOT CIMBT HANA MINT PTTEP SCB SSSC TNITY | score Range N —— DigeHpHEH
ASIMAR  CK HEMRA]  NKI PTTGC scc SVI TOP 90- 100 AAAAA —
BAFS CPF IcC NOBLE QH SCSMG  SYMC TRC — FFV

BANPU CPN INTUCH  PAP RATCH SE-ED  TCAP TRUE . Yerv Good
BAY csL IRPC PG ROBINS  SIM THAI W 70-79 AAA i Good
BBL DRT VL PHOL RS SIS THCOM  TVO P AA ol ee—
BCP DTAC KBANK PR s&J SITHAI  THRE uv :

BECL EASTW  KKP PRANDA  SAMART  SNC TIP VGI 0% A ™ Pass
BKI EGCO KTB PS SAMTEL  SPALI  TISCO WACOAL| #n150 Nologo given WA WA
BROOK ERW LPN PSL SAT SPI TKT

25 ASP CHOW GBX JUBILE LRH NMG PPP SINGER  TCP TOG UAC

ACAP AYUD cM GC KBS LST NSI PREB SIRI TF TPC UMI

AF BEC CNT GFPT KCE MACO NWR PRG SKR TFD TPCORP UMS

AHC BFIT CPALL GL KGI MAJOR occ PT SMT TFI TPIPL upP

AIT BH csc GLOW KKC MAKRO  OFM PYLON SNP THANA  TRT UPOIC

AKP BIGC DCC GOLD KSL MBK 0GC QTC SPCG THANI TRU uT
AMANAH  BIC DELTA GSTEL Kwe MBKET OISHI RASA SPPT THIP TSC VIBHA
AMARIN  BLA DTC GUNKUL  L&E MFC PB SABINA  SSF TICON TSTE VIH

AMATA BMCL ECL HMPRO  LANNA MFEC PDI SAMCO  STANLY  TIPCO TSTH VNG

AP BWG EE HTC LH MODERN  PE scce STEC TK TTA VNT

APCO CCET EIC IFEC LHBANK ~ MTI PF SCG suc TLUXE TTCL YUASA
APCS CENTEL  ESSO INET LHK NBC PIW SEAFCO  SUSCO TMILL TUF ZMICO
ASIA CFRESH  FE ITD LIVE NCH PM SFP SYNTEC  TMT TWFP

ASK CGS FORTH IAS LOXLEY  NINE PPM SIAM TASCO TNL ™M

AAA

A ASIA CITY EASON HTECH KASET MID PL SF SVOA ™I UOBKH

AAV BAT-3K  CMR EMC HYDRO  KC MK POST SGP swc TNDT UPF

AEC BCH CNS EPCO IFS KCAR MOONG  PRECHA  SIMAT SYNEX TNPC uwc
AEONTS  BEAUTY  CPL F&D THL KDH MPIC PRIN sLC TBSP TOPP VARO

AFC BGT CRANE FNS ILING KTC MSC Q-CON SMIT Tcce TPAC VTE

AGE BLAND cspP FOCUS INOX KWH NC QLT SMK TEAM TPP WAVE

AH BOL CSR FPI IRC LALIN NIPPON  RCI SOLAR TGCI TR WG

Al BROCK CTW FSS IRCP LEE NNCL RCL SPC TIC TTI WIN

Al BSBM DEMCO  GENCO  IT MATCH NTV ROINA SPG TIES TVD WORK

AKR CHARAN  DNA GFM IMART MATI 0SK RPC SRICHA  TIW TVI

ALUCON  CHUO DRACO  GIS IMT MBAX PAE SCBLIF ssc TKS TWZ

ANAN I EA GLOBAL  JTS MDX PATO scp STA T™C UBIS

ARIP CcIG EARTH HFT JUTHA PRINC PICO SENA SUPER T™MD UEC
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