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Current Target Price
Price (2014)
Recommendation (3)) (3))
BAY Sell 49.50 36.00 -27.3% 141 16 11.8% 20.8 22 11.0%
BBL Buy 199.00 228.00 146% 104 13 12.6% 104 1.2 12.2%
KBANK Buy 210.00 233.00 11.0% 11.2 21 20.4% 11.6 21 18.8%
KKP Sell 41.75 42.00 06% 94 12 13.0% 11.3 1.0 8.6%
KTB Buy on Weakness 21.80 24.00 10.1% 8.2 13 17.6% 8.9 1.3  15.9%
SCB Buy 179.50 198.00 10.3% 111 23 21.7% 11.6 22  20.4%
TCAP Hold 35.50 39.00 9.9% 51 1.0 20.3% 8.4 0.9 10.9%
TISCO Hold 41.25 46.00 115% 6.8 13 20.6% 7.1 1.2 17.8%
T™MB Hold 2.94 2.82 -4.0% 141 1.3 9.6% 16.4 19 12.0%

i Trinity Research
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Table 2 Thai banks — 2Q14 Sum of key financial data
Unit : Million Bht BAY BBL KBANK KTB SCB TCAP TISCO TMB Sector %Qo0Q %YoY
Interestincome 18,352 25,796 27,880 3,894 29,388 30,622 13,252 4,858 8,935 162,977 0.1% 4.4%
Interest expense 6,476 10,834 7,300 1,824 11,863 10,194 6,212 2,435 3,712 60,849 -6.6% -4.5%
Net interest income 11,876 14,962 20,580 2,069 17,525 20,428 7,040 2,423 5,224 102,127 4.5% 10.6%
Non interestincome 5,361 9,283 13,580 1,079 7,218 23,281 3,095 1,494 2,034 66,426 5.6% -13.2%
Non interest expense 8,476 10,961 15,137 2,054 10,296 21,896 4,809 1,444 3,727 78,801 4.6% 12.3%
Pre-provision profit 8,760 13,284 19,023 1,094 14,447 21,812 5,326 2,474 3,531 89,752 5.2% -9.0%
Provision expense 4,255 2,331 3,036 327 5,365 3,220 2,158 1,225 309 22,226 13.4% -25.6%
Pre-tax profit 4,506 10,952 15,987 767 9,082 18,592 3,168 1,249 3,222 67,526 2.8% -1.8%
Net profit 3,460 9,029 11,732 601 7,540 14,723 1,235 992 2,575 51,888 3.4% 3.6%
EPS (bht) 0.57 4.73 4.90 0.72 0.54 4.33 1.00 2.17 0.06
Assets 1,194,586 2,558,137 2,339,798 259,458 2,488,451 2,552,630 1,021,547 329,483 801,327 13545417 0.0% 4.5%
Equities 126,571 313,095 237,383 35,303 212,284 263,156 49,162 23,438 64,261 1,324,655 1.0% 12.3%
Loans 908,298 1,670,765 1,426,377 187,846 1,743,102 1,677,214 752,966 273,998 480,780 9,121,346 0.8% 6.1%
Deposits 783,779 1,903,432 1,567,499 157,019 1,867,456 1,781,355 712,920 226,736 572997 9,573,194 -0.6% 5.3%
Loan growth (QoQ) 0.67% 0.96% 144%  -1.85% 2.12% -0.11% -0.97%  -1.65% 2.40% 0.80%
Yield 6.3% 4.1% 5.1% 6.1% 4.8% 5.0% 5.1% 5.5% 4.9% 4.9%
Funding cost 2.6% 2.0% 1.6% 3.6% 2.1% 2.0% 2.8% 3.3% 2.2% 2.2%
NIM 4.1% 2.4% 3.7% 3.2% 2.9% 3.3% 2.7% 2.7% 2.8% 3.1%
Costto income ratio 49.2% 45.2% 44.6% 65.2% 41.6% 35.1% 47.5% 36.9% 51.4% 46.8%

n Company’s data, Trinity Research
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Table 3 Thai banks — 2Q14 Net Profit
Operating Profit Net Profit

4013 1Q14 2Q14 %QoQ %YoY 2014F  %YoY %QoQ %YoY 2014F  %YoY
BAY 8,839 8,281 8,760 5.8% -11.0% 34,906 34,528 -1.1% 3,142 3,266 3,460 59% 13.9% 14,019 13,996 -0.2%
BBL 11,495 13,325 13,284 -0.3% -16.5% 53,511 55,101 3.0% 7,685 8,965 9,029 0.7% -11.9% 35,906 37,328 4.0%
KBANK 15,883 19,915 19,023 -45% 85% 68,047 73,341 7.8% 9,527 11,939 11,732 -1.7% 6.9% 41,325 44215 7.0%
KKP 1,772 1,480 1,094 -26.1% -51.5% 7,631 6,756 -11.5% 1,029 700 601 -141% -51.4% 4,418 3,090 -30.1%
KTB 15,532 11,882 14,447 21.6% 18.2% 54,034 55,429 2.6% 10,070 8,310 7,540 -93% 17.2% 33,928 34,304 1.1%
SCB 19,188 19,854 21,812 9.9% 18.1% 76,215 82,424 8.1% 11,752 13,129 14,723 12.1% 16.4% 50,233 53,753 7.0%
TCAP 5,597 4,994 5,326 6.7% -67.3% 32,448 20,484 -36.9% 1,540 1,323 1,235 -6.7% -69.7% 9,231 5400 -415%
TISCO 2,616 2,365 2,474 46% 7.7% 9,561 10,227 7.0% 804 935 992 6.1% -14.4% 4,249 4,258 0.2%
TMB 3,955 3,065 3,531 15.2% -7.7% 14,657 13,287 -9.3% 1,800 1,602 2,575 60.8% 923.8% 5,737 7,599 32.4%
Total 84,878 85,162 89,752 54% -9.0% 351,009 351,577 0.2% 47,349 50,169 51,888 3.4% 3.6%| 199,046| 203,945 2.5%

i Company’s data, Trinity Research
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Table 4 Thai banks — TNITY & Consensus 2Q57 Forecast vs Actual
2Q57 Earnings
Actual TNITY Differences Consensus Differences

BAY 3,460 3,505 -1.27% 3,747 -7.65%
BBL 9,029 8,364 7.95% 8,672 4.12%
KBANK 11,732 11,500 2.01% 11,522 1.82%
KKP 601 740 -18.75% 917 -34.40%
KTB 7,540 8,605 -12.38% 8,973 -15.97%
SCB 14,723 13,325 10.49% 13,867 6.17%
TCAP 1,235 1,209 2.17% 1,263 -2.19%
TISCO 992 914 8.51% 969 2.34%
T™VB 2,575 1,760 46.32% 1,833 40.50%
Total 51,888 49,922 " 3.94% 51,763 0.24%
Differences (absolute) 12.21% 12.80%

A Company’s data, Trinity Research

60%

Chart 1 Thai banks — 2H14 Result vs 2014F

55%

50%

45% -
40% -
35% -
30% +—
25% -

20% -

15%

48%

54%
48%

52%

46%

5%

50%

BAY

BBL

KBANK

KKP

TCAP

TISCO

TMB

Total

i Company’s data, Trinity Research

a o v v ¢ aad o o ad ¢ & £ o ¢
UTHNUANNTNE NTURA 1NA, 179 BIAITUNNNAN TR NS U 25-26, 29 AUUANT LA LAREINT NgaLyN 10120 TnsAwn 0-2801-9100 Tnsans. 0-2801-9399

iﬁﬂﬂﬁuﬂuuu@ﬂﬁﬁﬁ]utﬂﬂﬁ]‘ﬂh@LWWHJT’TH{]LL@“‘L‘H@’J’]Lﬂu‘V\u’]L‘H’ﬂﬂ’ﬂimmiﬂﬂ’ﬂLﬂuﬂ’T‘J‘EIuEJuF’VJ’TIHﬂﬂ[ﬂ’rNLL’&“‘WQ’]N&NU‘J‘M‘U@QT@N@HH"‘ TneiEuanning v3la A N"iﬂ*ﬂﬂ’]“ﬂ‘ﬂﬁd’luﬁﬂﬁluﬂﬁi 3
Lﬁ@ﬂuuﬂmmmmumaﬂivmmmimmﬂ mﬂmﬂg‘lummﬁuauuﬂmﬂummm\imwm iwmuwuummnﬂnmmLw'a‘lmﬂ?vnfaummmu‘lwmuﬂmwu Imﬂhﬂ,mLﬂumi‘nmma‘nﬂmu‘lu 7in
@wwmmmwmma WANNINEl VT@EI?W@WTW’NH’TTNHHLW] wﬂmng‘lm‘wmu



USENUaNNSNE 3R 9110
TRINITY SECURITIES CO.,LTD.
Research Department

www.trinityquicktrade.com, www.trinitythai.com

Banking Sector: 29 nTNHIAN 2557

Chart 2
7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

-1.00%

-2.00%

-3.00%

-4.00%

Thai banks — Quarterly loan growth

12%

1.44%

011%

0. 96% I

KBANK SCB T % T TMB

-1.85%

4Q13 m1Qi14 m2Q14

: Company’s data, Trinity Research

Audaiulnlavas muanaziAsHgna

a

114 2Q57 FUTMUTRITUNANT O Wi ldANEFLIR AT Wes 0.8% Wieleuiy
Tnssnanau Harmsainilygumiesiiunisidesuay \ATHg Aanealuaululnsnnail @

a

ﬂ’]ﬂﬁﬁ"lLﬁ"l’]uvLﬁﬁ‘UN@ﬂﬁ'”‘Vl‘Uﬁ@u?ﬂQN’m ﬂi""Vl‘]_Iﬁl’ﬂﬁu’]ﬂ’]ﬁ'ﬂLﬁu’&uﬁ’ﬂi’mﬁi’ﬂﬂ InelanIe
mumm‘msﬁ@ 1 KKP, TCAP uay TISCO ‘}vavm’\ﬂﬁ?ﬂ@%d@ﬂﬂ’\ﬁ?ﬂ@‘ﬂu’]ﬂlﬁm LL@w
SME muﬂmnmqwmwﬂmmfa mummmmmmumwuumﬂu?"’ﬁ”@um”mum@LW@

ma‘mmummm@ma‘mq WWTM@HL‘IJ@‘H@\? TMB, KTB ilag KBANK fanaiulnlé

a?'wm”‘uLLuQIﬁuiuﬁqq‘ﬁmﬁmmﬂﬁ'LLmIﬁmmmﬁ@ﬁ%u mumfh'ﬁuﬁ@ﬁaﬁ@ %ﬂuzﬁ'fsu
m@mum@ﬁa‘nwmmlﬂm waz SME mmmmvxlum"[mm fanaRsesuNANTIR LT
9904 111 BBL, KBANK, KTB 8y TMB mmmmum@msﬁ@muﬁmmmnmmmmmﬂum
'luﬂa‘wmﬂmmvl,m yaaanludag 1-2 Trew uTﬂmmmuLLiﬂmLmﬂfnummnf]a‘sﬁ@iu
@mmmiﬂm@umqmn GnquﬂuﬁmmiwLuumum@mm LU KKP, TCAP Waz TISCO uil
naiutnresdudeariuandaeasstiusnlaring uiaiadiazdslindudaninzing

a o v v ¢ aad o o ad ¢ & £ o ¢
UTHNUANNTNE NTURA 1NA, 179 BIAITUNNNAN TR NS U 25-26, 29 DUUANT LA LAREINT NgINN1 10120 TnsAwn 0-2801-9100 Tnsans. 0-2801-9399

menueiiuiidainauiaadeyaviilmnguasideduiumindetslduslitie dunisiiudurnugniesazanuauysafradayatiug eufsmudnning vida 41dn §dnineasudnalunis 4
Lﬂaﬂuuﬂmmmmum@ﬂs”mmnﬁmm\i’] fdsnglumenuaivillagldfeudedomi menuaiiddngsrasdielddsznaunissindulasesinamu Wnglalfidunisiiwiednaanld  n
amuinsgeviany uanning sisansnatsmieniaiuler ddenglusenu



USENVANNTNE MILUA 3110
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com Banking Sector: 29 nanNHIAN 2557

Chart 3 Thai banks — Quarterly Net Interest Margin (NIM)

4.50%

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

BAY BBL KBANK KKP KTB SCB TCAP TISCO TMB Sector
m4Q13 m1Qi14 m2Q14

#ian: Company’s data, Trinity Research

o o

NIM 1flunsanyudiAty anusinafumUAUUAanaa

o

Tlneangil NIM Lfa?iwmna'm ﬂ%“uﬁqﬁ'%umnvlmmmﬂuﬂi:mm 12 bps meﬂ‘ﬁl
3.10% ‘EmﬂLﬂum@@fmmuwummwwummmmn ummsﬂm@mmﬂmﬂuiﬁmmm
A1, ’Lu"memn@umiumm@’lu’mem anvaRuide lursatlusniiAulngn vinl%nns
mem:mwﬁmmsmmmuNuc]fm@mmw;ulmm

d1wiu TMB uualtiu NIM Aaudngmsesia %ﬂﬁLﬁ;ﬂ\‘i@’]ﬂuIﬂ‘I.I’]ﬂ"]J‘Nﬁu’]ﬂ’]?‘ﬁlLﬁuﬂ’]ﬂlﬂ’]ﬂ
gruRuehndnaRudnlilszanlidnaaenidegs i liduunienisiuanasiiuin
wiangu usidaelinag Cross-seling  MlAANINTY 20Ush KKP J NIM - Aianas
Aaudrennasuniaiungue Lummnummmu@nuu@mmiumwaLﬂu NPL 1%
mmuﬂmmmnmmwmanuummumﬂumﬂim

vl NIM aeangu luaseTiugs Tudesfummadnmenidouloungazma
AADAT] LmenmiLmuImmmmﬂLimwu UWAZANTNARBITDIBUIANTGNGT] FNAnAS
tennafinnsudeduiuszaniuhnazndundndiduznass Jeazidunsan sl NI
109ngu Ususaanasls

a o o o aad o o & & v o
‘Lli‘H'VWlaﬂ‘Vli‘W?j N3UR AN/, 179 a1AITLNNAN a6 'VI’]’Jl’J’rJ‘;: AU 25-26, 29 DUUANT LA LAREINT NgINN1 10120 T'Vliﬁwﬁ 0-2801-9100 Tnsa13. 0-2801-9399

iwmuﬂuummmwuiﬂw@umww\ﬂmngLm"L'nmﬂtflummL‘n‘amimLwﬂ,m‘aLfluma‘ﬂuﬂumwnnmmLm:mw@ugi:ﬁ%ﬁmﬂnﬁuq TneFimudnning vl 4nia fininveaiudnalunis 5
Lﬂﬂﬂuuﬂmm'mmum'aﬂivmmmimmaq fdsnglumenuaivillagldfeudedomi menuaiiddngsrasdielddsznaunissindulasesinamu Wnglalfidunisiiwiednaanld  n
amuinsgeviany uanning sisansnatsmieniaiuler ddenglusenu



USENVANNTNE MILUA 3110
TRINITY SECURITIES CO.,LTD.

Research Department
www.trinityquicktrade.com, www.trinitythai.com Banking Sector: 29 nanNHIAN 2557

Chart 4 Thai banks — Non-interest Income Growth (YoY)
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Chart 5 Thai banks — Cost-to-income Ratio
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Chart 6 Thai banks — Gross NPLs (%) vs Coverage Ratio
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Chart 7 Thai banks — Excess Reserve (% of Total Loans)
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