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BAY
BBL
KBANK
KKP
KTB
SCB
TCAP
TISCO
T™MB

Current
Price  Target Price Upside
Recommendation () (3) (%)
Sell 45.25 36.00 -20.4% 19.6 21 11.0% 17.0 1.9 11.8%
Buy 192.50 239.00 24.2% 9.8 12 12.2% 8.8 11 12.8%
Buy 232.00 255.00 9.9% 12.6 22 18.8% 10.8 1.9 19.2%
Sell 40.00 44.00 10.0% 10.9 0.9 8.6% 7.9 0.9 11.2%
Buy 22.50 27.00 20.0% 9.2 1.4 15.9% 10.2 1.5 15.5%
Buy 170.00 212.00 24.7% 10.7 21  20.4% 9.5 1.8 20.3%
Hold 34.00 38.00 11.8% 9.1 0.9 10.2% 8.5 0.8 10.0%
Hold 43.50 48.00 10.3% 7.4 1.2 17.2% 7.0 1.1 17.0%
Buy 3.02 3.40 12.6% 17.3 20 12.0% 14.3 1.9 13.8%
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AP TISCO TMB

Interest income 18,937 25,550 28,471 4,045 29,621 31,002 13,177 4,757 9,110 164,671 1.0% 2.4%
Interest expense 6,730 10,441 7,177 1,745 12,132 10,160 6,285 2,255 3,573 60,498 -0.6% -7.3%
Net interest income 12,207 15,109 21,294 2,300 17,489 20,842 6,893 2,502 5,537 104,173 2.0% 9.1%
Non interest income 5,830 10,933 14,331 1,314 6,884 20,929 3,022 1,577 2,153 66,973 0.8% 1.4%
Non interest expense 8,559 10,656 14,954 2,004 10,314 21,934 5,014 1,544 3,864 78,844 0.1% 3.1%
Pre-provision profit 9,478 15,385 20,670 1,610 14,059 19,838 4,901 2,535 3,826 92,302 2.8% 8.4%
Provision expense 4,889 3,313 3,661 570 2,824 3,222 1,791 1,149 825 22,244 0.1% 14.2%
Pre-tax profit 4,589 12,073 17,009 1,040 11,235 16,615 3,110 1,386 3,001 70,058 3.7% 6.7%
Net profit 3,507 9,575 12,516 847 9,255 13,252 1,202 1,089 2,387 53,631 34% 57%
EPS (bht) 0.58 5.02 5.23 1.01 0.66 3.90 0.97 3.17 0.05

Assets 1,237,174 2,595,935 2,415,588 255,606 2,557,329 2,622,311 1,012,132 317,658 767,817 13,781,550 1.7% 5.6%
Equities 128,066 318,834 248,814 35,855 223,590 272,381 49,752 24,628 66,652 1,368,573 3.3% 13.1%
Loans 935,515 1,653,242 1,454,048 181,597 1,731,539 1,669,354 742,434 268,360 497,810 9,133,899 0.1% 4.6%
Deposits 806,182 1,919,357 1,621,056 150,983 1,903,139 1,834,501 692,546 207,075 568,470 9,703,309 1.4% 4.2%
Loan grow th (QoQ) 3.0% -1.0% 1.9% -3.3% -0.7% -0.5% -1.4% -2.1% 3.5% 0.1%

Yield 6.4% 4.0% 5.0% 6.3% 4.9% 4.9% 5.1% 5.5% 5.0% 5.0%

Funding cost 2.6% 1.9% 1.6% 3.5% 2.2% 2.0% 2.9% 3.1% 2.1% 2.1%

NIM 4.1% 2.4% 3.8% 3.6% 2.9% 3.3% 2.7% 2.9% 3.0% 3.1%

Cost to income ratio 47.5% 40.9% 42.4% 55.5% 42.3% 37.6% 50.6% 37.9% 50.2% 46.1%

Credit Cost (bps) 212 80 102 123 65 77 96 169 67 97

Source: Company Data, Trinity Research
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Operating Profit and Net Profit Growth

Operating Profit | | Net Profit

1Q14 2Q14 3Q14 %QoQ %YoY 2014F  %YoY 1Q14 2Q14 3Q14 %QoQ %YoY 2014F  %YoY
BAY 8,281 8,760 9,478 8% 17% 34,906 34528 -1% 3,266 3,460 3,507 1% -8% 14,019 13,996 0%
BBL 13,325 13,284 15385 16% 19% 53,511 55,101 3% 8,965 9,029 9,575 6% 7% 35,906 37,328 4%
KBANK 19,915 19,023 20,670 9% 19% 68,047 73,341 8% 11,939 11,732 12516 7% 17% 41325 44,215 7%
KKP 1,480 1,094 1610 47% 3% 7,631 6,756 -11% 700 601 847  41% -14% 4,418 3,090 -30%
KTB 11,882 14,447 14,059 -3% -1% 54,034 55,429 3% 8,310 7,540 9,255 23% 4% 33,928 34,304 1%
SCB 19,854 21,812 19,838 -9% 0% 76,215 82,424 8% 13,129 14,723 13252 -10% 4% 50,233 53,753 7%
TCAP 4,994 5326 4901 -8% -8% 32,448 19,833 -39% 1,323 1,235 1,202 -3% -28% 9,231 5014 -46%
TISCO 2,365 2,474 2535 2% 13% 9,561 9,964 4% 935 992 1,089 10% -4% 4,249 4,099 -4%
TMB 3,065 3531 3,826 8% 9% 14,657 13287 -9% 1602 2575 2387 -T% 28% 5,737 7599  32%
Total 85,162 89,752 92,302 3% 8% 351,009 350,664 0% 50,169 51,888 53,631 3% 6% | 199,046 | 203,399 2%

Source: Company Data, Trinity Research
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Table 3: TNITY & Consensus Earnings Forecast vs Actual 4 Earnings vs 2014F
Actual TNITY Surprise Consensus Surprise

BAY 3,507 3,515 -0.2% 3,669 -4.4% 5% |

BBL 9,575 8,774  9.1% 8,853  8.2%

KBANK 12,516 11675  7.2% 11,686  7.1% 65% 1

KKP 847 636  33.2% 79 65% —_—

KTB 9,255 9,906  -6.6% 9339 -0.9%

SCB 13252 13400  -1.1% 12577 54% e

TCAP 1,202 1309  -8.2% 1,368 -12.1% 35% -

TISCO 1,089 1,010  7.8% 1,059  2.8%

B 2.387 2021 75% 2116 12.8% 2%

Total 53631 52,446 T2 S1.462 4.2% e BAY BBL KBANK KKP KTB SCB TCAP TISCO TMB Total

Source: Company Data, Trinity Research
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Chart 2: Quarterly Loan Growth
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Chart 3: Net Interest Margin
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Chart 4: Non-interest Income Growth
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Chart 4: Cost-to-income Ratio
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Chart 5: Gross NPLs (%) vs Coverage Ratio Chart 6: Excess Reserve (% of Total Loans)
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Chart 7: 2015F PBV and ROE Chart 8: YTD Price Performance
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