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Current

Price  Target Price Upside

Recommendation ((3)] (B) (%)
BBL Buy 180.00 226.00 25.6% 9.9 11 11.7% 9.4 11 11.6%
KBANK Buy 199.50 258.00 29.3% 121 22  19.4% 11.0 1.9 18.5%
KTB Hold 18.30 24.00 31.1% 9.6 14 151% 9.8 13 13.5%
SCB Buy 160.50 222.00 38.3% 116 22 201% 9.7 1.8 19.8%
TCAP Hold 33.75 38.00 12.6% 7.9 0.8 10.4% 8.1 0.8 10.0%
TISCO = Buy on Weakness 45.00 48.00 6.7% 7.1 12 17.4% 6.8 11 16.6%
T™B Buy 2.48 3.60 45.2% 13.3 1.8 145% 11.7 1.7 15.1%
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Table 1: AULT8 o LAAU W.A. Chart 1: natpulaaasfuda YTD

Loan Feb-15 Mar-15 Apr-15  %MoM %YoY %YTD 4.00% - 2.71%

2.61%

BBL 1,618,312 1,635,842 1,629,995 -0.36% 1.39% -0.66% 3.00% | 2.55%
KBANK 1,490,872 1,478,467 1,500,006 1.46% 7.02% 2.71% 2.00% -
KTB 1,829,787 1,833,966 1,847,974 0.76% 8.61%  0.86% 1.00%
scB 1,703,927 1742586 1756017 0.77% 575%  2.61% 0.00% '

1.00% - KBANK KTB  SCB TMB  Total
TCAP 714,367 703,055 701,420 -0.23% -7.08% -2.12% N

-2.00% 1-0.66%
TISCO 249,149 247,341 245904 -0.58% -11.12% -3.88% P

3.00% -
T™B 505,293 510,172 514,807 0.91% 8.84% 2.55% s

2 0

Total 8,111,708 8,151,429 8,196,121 0.55% 4.06%  0.95% -5.00% - -3.88%

Source: Company Data
pany Source: Company Data

Table 2: [QuEN a4 LARY W.A. Chart 2: n1suAulnaaaduen YTD

Deposit  Feb-15 Mar-15 Apr-15  %MoM %YoY  %YTD 6.00% 5:35%

BBL 2,082,993 2058581 2,099,156 1.97% 13.18% 5.35% 3.00% 1

KBANK 1,637,152 1655439 1,683,994 172% 6.93%  3.17% :gg:ﬁ: 2.94%

KTB 2154207 2197,744 2215749 0.82% 1405% 294% oo o 178% 1.92%
scB 1,838,175 1,861,980 1840570 -1.15% 6.34% -2.64%  100% .

TCAP 678,824 673752 670,357 -0.50% -1.60% -1.23%  0.00% - , .ll
TISCO 193930 200,149 207,449 3.65% -9.71% 101%  -1.00% | BBLKBANK KIB ToegThw:Tolal

™B 566,118 581,780 581,918 0.02% 178% 1.78%  >00% 7

Total 9,151,490 9,229,425 9,299,193 0.76% 831%  1.92% j‘gg:j: ~264%

Source: Company Data
pany Source: Company Data

Table 3: Thai banks — Forecasted net profit and assumption

Net Profit Net Profit Growth Loan Growth
2014A 2015F 2016F 2014A 2015F 2016F 2015F
BBL 36,332 38,303 40,957 1.19% 5.42% 6.93% 1.68% 3.50% 8.00%
KBANK 46,153 50,730 56,918 11.68% 9.92% 12.20% 6.13% 8.50% 8.00%
KTB 33,196 35,856 38,746 -2.16% 8.01% 8.06% 10.91% 8.00% 8.00%
SCB 53,335 59,597 66,347 6.17% 11.74% 11.33% 2.19% 7.00% 9.00%
TCAP 5,120 5,349 5,779 -44.53% 4.46% 8.05% -4.89% 3.00% 5.00%
TISCO 4,250 4,460 4,715 0.01% 4.96% 5.71% -9.01% 2.00% 7.00%
TMB 9,539 10,880 12,381 66.26% 14.06% 13.80% 6.18% 8.00% 10.00%
Total 187,925 205,174 225,843 4.05% 9.18% 10.07% 3.66% 6.29% 8.03%

Source: Company Data
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AAAAA

BAFS BCP BTS CPN EGCO GRAMMY  HANA TWAZUWK dyanwol aANAMINY
INTUCH IRPC IVL KBANK KKP KTB MINT Score Range Number of Logo Description
PSL PTT PTTEP PTTGC SAMART  SAMTEL SAT 90 - 100 AAAAA et Excellent
sc SCB SE-ED  SIM SPALI TISCO  TMB P Y P p——
Top 70-79 AAA G Good
60 - 69 AA inels Satisfactory
AAAA 50 - 59 A Fa Pass
AAV ACAP ADVANC ~ ANAN AOT ASIMAR  ASK in 50 Nologo given WA WA
ASP BANPU BAY BBL BECL BIGC BKI
BLA BMCL BROOK CENTEL CFRESH CIMBT CK CNT CPF CsL DELTA DRT
DTAC DTC EASTW EE ERW GBX GC GFPT GUNKUL HEMRAJ HMPRO ICC
KCE KSL LANNA LH LHBANK LPN MACO MC MCOT NBC NCH NINE
NKI NMG NSI OoccC OFM PAP PE PG PHOL PIW PM PPS
PR PRANDA PS PT QH RATCH ROBINS RS S&J SAMCO ScC SINGER
SIS SITHAL SNC SNP SPI SSF SSI SSSC STA SVI TCAP TF
THAI THANI THCOM TIP TIPCO TK TKT TNITY TNL TOG TRC TRUE
TSTE TSTH TTA TTW TVO UAC VGI VNT WACOAL
AAA
2S AF AH AHC AIT Al AKP AKR AMANAH  AMARIN  AMATA AP
APCO APCS AQUA ARIP AS ASIA AYUD BEAUTY BEC BFIT BH B1C
BJCHI BOL BTNC BWG CCET CGD CGS CHOW CI CKP CM CMR
Ccsc CsP Css DCC DEMCO DNA EA ESSO FE FORTH FPI GENCO
GL GLOBAL GLOW GOLD HOTPOT  HTC HTECH HYDRO IFS IHL INET IRC
IRCP ITD KBS KGI KKC KTC L&E LRH LST MAJOR MAKRO MATCH
MBK MBKET MEGA MFC MFEC MID MODERN  MONO MOONG MPG MTI NC
NTV NUSA NWR NYT OGC OISHI PACE PATO PB PDI PICO PPM
PPP PREB PRG PRIN PTG QLT QTC RCL SABINA SALEE SCBLIF SCCC
SCG SEAFCO SEAOIL SFP SIAM SIRI SKR SMG SMK SMPC SMT SOLAR
SPC SPCG SPPT SST STANLY STEC STPI Suc sSwcC SYMC SYNEX SYNTEC
TASCO TBSP TEAM TFD TFI THANA THIP THREL TIC TICON TIW TKS
TLUXE T™I T™MT TNDT TPC TPCORP TRT TRU TSC TTCL TUF TVD
TWFP UMI up UPF UPOIC uTt uv uwc VIH WAVE WHA WIN

WINNER  YUASA ZMICO
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