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Current
Price  Target Price Upside
Recommendation () (B) (%)
BAY Sell 51.00 36.00 -29.4% 141 16 11.8% 20.8 22 11.0%
BBL Buy 203.00 228.00 12.3% 104 13 12.6% 10.4 1.2 122%
KBANK Buy 223.00 233.00 45% 112 21 20.4% 11.6 21 18.8%
KKP Sell 40.75 42.00 31% 94 12 13.0% 11.3 1.0 8.6%
KTB Buy on Weakness 23.30 24.00 3.0% 82 13 17.6% 8.9 1.3 159%
SCB Buy 190.00 198.00 42% 111 23 217% 11.6 22  20.4%
TCAP Hold 35.00 39.00 114% 51 1.0 20.3% 8.2 09 10.9%
TISCO Hold 42.75 46.00 76% 6.8 13 20.6% 7.1 1.2 17.8%
T™B Hold 3.04 2.82 -7.2% 141 13 9.6% 16.4 19 12.0%
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Loan May-14 Jun-14 Jul-14 %MoM  %YoY  %YTD
BAY 804502 804,503 805105 -0.40% 11.05% -0.42%
BBL 1,607,672 1607,673 1608535 -0.57% 519% -0.24%
KBANK 1,401,622 1,401,623 1407,613 100% 6.28%  3.07%
KKP 180,805 189,806 188972 -0.93% 4.38%  0.75%
KTB 1,701,501 1701,502 1,702,635 -0.16% 7.91%  4.81%
SCB 1660605 1,660,606 1,656,170 -1.08% 3.16% -1.15%
TCAP 754801 754,802 752,617 -0.26% 2.78%  2.90%
TISCO 276,685 276,686 275940 -0.48% -1.16% -4.74%
™B 473013 473014 475544 2.86% 1281%  547%
Total 8,870,298 8,870,307 8873130 -012% 596%  1.48%
Table 3 ESPERMEYRGEVR NG

Deposit  May-14 Jun-14 Jul-14 %MoM  %YoY %YTD
BAY 776376 787,653 799,748 154% 5.67%  4.08%
BBL 1,852,913 1835608 1,826,005 -0.53% 158% -241%
KBANK 1,554,240 1,569,904 1570581 0.04% 4.28%  2.48%
KKP 151,714 157,058 154521 -1.62% -168% 5.75%
KTB 1,884,616 1868279 1000692 222% 1142%  1.35%
SCB 1734625 1,788,701 1790,938 0.13% 3.04% -1.64%
TCAP 704917 712,920 709,158 -0.53% -0.90% -181%
TISCO 234388 226736 218,898 -3.46% -11.51% -17.28%
T™™B 574273 573080 572519 -0.10% 18.38%  8.09%
Total 9468063 9,520,028 0552060 034% 4.78% 0.13%
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BAY
BBL
KBANK
KKP
KTB
SCB
TCAP
TISCO
T™MB
Total

Net Profit

2013 2014F 2015F
14,019 13,996 16,154
35,906 37,328 41,770
41,325 44,215 51,555
4,418 3,090 4,229
33,928 34,304 36,955
50,233 53,753 60,639
9,231 5,400 6,470
4,249 4,258 4,843
5,737 7,599 8,656
199,046 203,945 231,270

Net Profit Growth
2013 2014F 2015F
-4.14% -0.16% 15.42%
8.74% 3.96% 11.90%
17.20% 6.99% 16.60%
30.27% -30.06% 36.84%
43.97% 1.11% 7.73%
24.89% 7.01% 12.81%
68.43% -41.50% 19.81%
14.68% 0.22% 13.73%
257.38% 32.44% 13.91%
23.73% 2.46% 13.40%

2014F
13.54% 5.00%
9.22% 5.00%
8.52% 7.00%
12.16% 9.00%
12.29% 7.00%
12.12% 6.00%
4.88% 4.00%
17.36% 1.00%
10.33% 6.00%
10.59% 5.77%

Table 4 Thai banks — 2014F Net profits

Loan Growth
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Corporate Governance Report of Thai Listed Companies 2013
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