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Table 1 Valuation and Recommendation

Current Target Price
Price (2014)
Recommendation () (B)
BAY Sell 43.25 . -28.3% . . 11.8% . . 12.0%
BBL Buy 191.00 213.00 11.5% 104 13 12.6% 9.8 12 122%
KBANK Buy 202.00 204.00 1.0% 112 21 20.4% 10.9 19 18.8%
KKP Sell 44.75 41.00 -84% 94 1.2 13.0% 12.1 1.0 8.6%
KTB Buy on w eakness 20.70 20.00 -34% 82 13 17.6% 8.5 13 157%
SCB Buy 166.00 181.00 9.0% 111 23 21.7% 10.5 20 20.4%
TCAP Hold 35.00 36.00 29% 51 1.0 20.3% 6.5 09 13.7%
TISCO  Buy on w eakness 41.50 47.00 13.3% 6.8 13 20.6% 6.7 12 188%
T™MB Hold 2.38 2.50 50% 141 1.3 9.6% 15.4 16 10.6%
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Loan Mar-14 Apr-14 May-14  %MoM %YoY %YTD 6.00% -

BAY 803,299 804,501 804,502 -1.32% 11.30% -0.95% 5.00% - 4.76%

BBL 1,605,949 1,607,671 1,607,672 0.09% 853% -0.41% 4.00% -

KBANK = 1,389,642 1,401,621 1,401,622 0.78% 7.13% 2.35% 3.00% 1

KKP 191,474 189,804 189,805 -0.80% 7.66%  1.93% 2.00% 4

KTB 1,699,235 1,701,500 1,701,501 1.87% 10.58%  4.76% 1.00% 7

SCB 1,669,478 1,660,604 1,660,605 -0.08% 6.27% -0.58% 223/ Py KBANK K> KTB SO T™MB  Total
TCAP 759,441 754,890 754,891 -0.19% 3.93%  3.36% o0y L0:95%

TISCO 278,179 276,684 276,685 -0.97% 1.48% -4.13% 3.00% 4

T™B 467,954 473,012 473,013 1.72% 11.98% 2.95% 4.00% 4

Total | 8864651 8,870,289 8870298 0.39% 8.03%  1.34% -5.00% - -4.13%

Deposit Mar-14 Apr-14 May-14 %MoM %YoY %YTD 10.00% - 8.42%
BAY 783,431 773,869 776,376 0.32% 5.61% 1.04%

BBL 1,866,159 1,854,647 1,852,913 -0.09% 4.22% -0.97% 5.00% -

KBANK = 1,556,239 1,574,835 1,554,240 -1.31% 6.82% 1.41%

KKP 145,193 147,802 151,714 2.65% -4.06%  3.83% 0.00% -

KTB 1,963,728 1,942,726 1,884,616 -2.99% 8.78%  0.02% BBL KBANK KKP  KTB TMB  Total
scB 1,787,701 1,730,790 1,734,625 0.22% -020% -4.73% -5.00% 0.97% -0.75%
TCAP 676,280 681,273 704,917 3.47% 1.42% -2.40%

TISCO 227,611 229,753 234,388 2.02% -0.12% -11.43% -10.00% |

T™B 558,745 571,769 574,273 0.44% 17.37% 8.42% 11.43%

Total 9,565,088 9,507,463 9,468,063 -0.41% 5.02% -0.75% | -15.00% -

i Company’s data, Trinity Research

Table 4 Thai banks — 2014F Net profits

Net Profit Net Profit Growth
2013 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%

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