UNAQ.

YSENVANNTNE NIUA 9110

Research Department
www.trinityquicktrade.com, www.trinitythai.com

§UIATNTILNY (KTB)

22 dN91AN 2556

TRINITY SECURITIES CO.,LTD.

Review: AIA1929UUY

ATLLUSUN

BUY

At uNng 25 (+22%)

Median Consensus: 24 1N

w dananlsuama wanlsdnfagsnanulng

[ CG Report Scoring (2012):

Stock information

Faren

simdaguslu 11

]

20.50 U
21/13.74 U

dsemaninlsgns 4Q55 vimmﬂ@umamnmmmnum"lmma‘lumsmsmuﬁum
/9 muwamimLuumuﬂnmmmmu‘im"l,mm WA uAULIITIN uaz NIM
ﬂsumtwwumumqnuumiuuﬂmmvmisu TuauranAndudaaziduialas
Tmﬂ'lmuﬂs@srnumnn'lsmﬂu"luiﬂﬂmsmmsmﬂinmmss Az AlusIu
sqmuuﬂwmummﬂwm'lumLu'amﬂunuﬁmmemmmiumauS] 151E9A9
wuziin “da” Inelwsnanivaned 25 1 laqiiugansil Upside 9

12
=

g}

AR 286,509 R1ULM . - -
ﬂ?mmﬁuv(wﬁf.w) 1376 sy M glsznnaiilegnBunfissAaudenin Wasaninisaidisasnilgudiuu
ey (30/09/55) 12.81 1 mn°lu"lmmmmmz| KTB ﬂﬁvmﬂﬂﬂmmﬁmmuimmm 4 1] 2555 @il 907
E:::i;"iitmitmva"able 250;3:222/2 #runm uaaaenda 90% mﬂvlmmmmm uAdlaln 15% Waeauiuaumsgiy
NVDR in hand (% of shares) 6.39% m@aﬂﬂ@u Tmﬂmimmmﬂmw 23,566 a1uun uln 38.5% antneu el
WBnasfuiade/du (000) 38.500.55 Lummﬂlu"lmmaw 4 VLme'lmwmimma‘mmm 10,558 A1UL M AN lRTnng
ﬂ@uﬁummmmqmeimmmvﬂsymm 1.5 WUAIULMN mumimma@ﬂu
‘]_I’%mmmmmnzdwal‘w NPL Coverage Ratio %mmmaﬂiummmummm
Period X-Date DPS(Bt) 95.6% ANMIANTIRLNENTZAL 70% Wit (mﬁmmaﬁmuiummm Coverage
01/01/12-30/06/12  28/08/12 0.36 Ratio iy 100%) mumumsmmmmﬂﬂmmmLLmLmN Tmmumfamﬂmuimmq
01/01/11-31/12/11 19/04/12 0.62 7.4% U0ugh NIM GLuimmmmmﬁﬂiummmu 11 bps m'aw 2.93% mum\m@u
01/01/10-31/12/10  28/04/11 0.51 wualiugmanvnssy mmfmmmmnmamuLmumnmmmmumﬂmu Chly
mmmmummmmwmewu'luﬂu FnaelFAnassionanaiulng Ineial
- KTB and SET 1500 Tandn 15%YoY, mmium%mnmimLmimummLmuim%@qm 28% Wiy
0 | 130 InsunagqavinailazilAnldananungniageauiniu Iag Cost-to-income ratio 1u
15 | 1,100 Insunagavineegi 42% anszau 40% lulassnanaunt
10 [ %0 " pamesaaululasinisigazdanansanisiaula:  AnuNuN1TamUNGN 2.2
5 700 drudruun luszazoan 7 U lulassnisanansngdlnasunalug denaliiem
Z@Z@occorrrroanND ANANNIIINAUTAN AT LL@muLm@ﬁsmImﬁmwnm@uﬁiﬂwmml‘mmﬂ sFuln A
2420542004505 47%0° A mmmmmum@mmﬂ@uu KTB mmmmmm‘lumiLLﬂqummmm anyieey
— KB (unudg) muﬁwvmmmum@mmm UAY SME  1au1aLAn ‘memmummmnmu 1991
— SET (ma) @um@ﬂ@wi‘wmmmuLmummvwﬂu NIM ﬂmmmmﬂm InengrAadnnilegns
Stock Price Performance Willilazlandn 52% mifl,mmuumﬁmﬂuﬂumm‘lﬂjmﬂ“lumﬁfmmmwumm%
Absolute  Relative BETA ndusnegluszsing o,
1m 5% 0% 054 W 9IAULIE Upside §9 faAduuzin “dar annua i sFuinresdume luili
3m 8% 1% 1.40 naadnazlifudsslamianniaganiafy uazsafures KT8 NdsuFufaunnly
6m 26% 6% 1.63 wnilameuiusuiatsauaugau inliedeasuudy e’ deviliusan
om 18% -2% 1.28 Whusnaaasnd 25 um Tne o 91Anilaqiiudansil Upside g9
1yr 38% 1% 1.20 - -
YTD 4% 1% 0.78 Table 1 AANANWNITRY - KTB
YearEnd| PPP PTP NP |EPS| BV |DPS|PER |PBV | Divyield| ROE
SnatAs ey 31-Dec | (Bt,m) | (Bt,m) | Bt,m) | (BY) | (BY) | (BY | X) | X) | (%) (%)
TP —— 2010A | 26,867 | 20,743 | 15207 |1.36[10.67|0.51 [12.7|1.62| 2.9 12.7
Ve LS NI 2011A | 36,332 | 22,787 | 17,012 |152[11.44|058 | 98 [1.30| 3.9 13.3
AL R 2012A | 46,592 | 31,429 | 23566 |1.87 |12.33|0.75| 8.4 [1.27| 48 15.2
surachai@trinitythai.com 2013F | 52,101 | 44,901 | 35921 |257[13.67|1.03| 72 |135| 56 18.8
.. 2014F | 57,263 | 48,863 | 39,090 |2.80|15.28|1.12| 6.6 |1.20| 6.1 18.3
FUNNST RASLADT Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
G PGB ER P ] Sources: Company’s data, Trinity Research
tanapat@trinitythai.com
wBnuATNIN v3A 411m, 179 a1Asuenan 3R maed 4u 2526, 29 auua sl AW ngawe 10120 TnsAwst 0-2801-9100 Tnsans. 0-2801-9399
immunuuﬁ@mmﬂym‘imm@mmw;ﬂiwgLL@ Liaml,ﬂuv;mmffamimLmiunaLﬂumiﬂuwmwmmmtm zAnuaaysafrasieyatiug lnauidnndnming  viTlA Srin fdavngeacan@nglunis 1

Lﬂaﬂuuﬂmmwmumwummm?mm\ij ‘wﬂiwg'lummwufauuu‘imﬂiummL,Lf-wam mmwu‘nuuummmﬂiwmmLW@Iﬁﬂi:n@umﬁmaulqm@qﬁnmﬁqu Tnglalfidunsmindednaauliinamu
Vinstevizens uannind vidansatmmianisdule idsnglusesu




UIEVNannIng v3ds 9110
TRINITY SECURITIES CO.,LTD.
Research Department KTB: 22 1n91AN 2556

www.trinityquicktrade.com, www.trinitythai.com

E YR waisenaunslangung 4/55 aae KTB
INCOME STATEMENT 2Q12 3Q12 4Q12 %qoq
Interest income 18,149 19,917 21,910 22,962 23,520 25,305 26,197 27,223 4% 19%
Interest expense 6,784 7,586 8,573 9,611 9,802 11,016 11,383 11,475 1% 19%
NET INTEREST INCOME 11,365 12,330 13,338 13,351 13,718 14,289 14,814 15,748 6% 18%
Fees & commissions 3,086 3,299 3,373 3,028 3,269 3,647 3,784 4,002 6% 32%
Other income 2,237 946 2,106 1,062 1,758 1,838 2,929 2,101 -28% 98%
NON-INTEREST INCOME 5,324 4,246 5,479 4,090 5,027 5,485 6,713 6,103 -9% 49%
Staff costs 4,428 4,391 4,397 4,675 5,501 4,873 4,921 4,868 -1% 4%
Other operating expenses 3,468 3,222 4,001 4,607 3,371 3,805 3,671 4,294 17% 7%
NON-INTEREST EXPENSES 7,896 7,614 8,398 9,283 8,872 8,678 8,592 9,162 7% 1%
OPERATING PROFITS 8,793 8,962 10,418 8,158 9,873 11,096 12,935 12,689 -2% 56%
Provisions 1,514 1,513 3,012 7,505 1,527 1,543 1,536 10,558 588% 41%
PRE-TAX PROFIT 7,279 7,449 7,406 653 8,346 9,553 11,399 2,131 -81% 226%
Taxation 1,790 2,208 1,913 (137) 1,970 2,169 2,500 1,224 -51% -995%
NET PROFIT 5,489 5,241 5,492 790 6,376 7,384 8,899 907 -90% 15%
EPS (B) 0.49 0.47 0.49 0.07 0.57 0.66 0.79 0.08 -90% 15%
Loan 1,267,543 1,295,670 1,282,807 1,384,715 1,451,517 1,461,435 1,481,816 1,475,609
Deposit 1,295,485 1,312,387 1,269,009 1,285,390 1,460,582 1,578,018 1,647,070 1,666,961
Yield 4.18% 4.47% 4.96% 5.05% 4.89% 4.98% 4.98% 5.06%
Funding cost 1.83% 1.98% 2.26% 2.47% 2.36% 2.53% 2.57% 2.55%
Net interest margin 2.62% 2.77% 3.02% 2.94% 2.85% 2.81% 2.82% 2.93%
Cost to income ratio 47.3% 45.9% 44.6% 53.2% 47.3% 43.9% 39.9% 41.9%
Sources: Company’s data, Trinity Research
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Krung Thai Bank Public Company Limited
Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Interestincome 63,055 82,938 102,245 113,417 121,756
Interest expense 16,207 32,554 43,676 49,196 52,278
Net interest income 46,848 50,384 58,569 64,221 69,478
Non-interestincome 15,946 19,138 23,327 25,729 28,407
Non-interest expense 35,927 33,191 35,304 37,849 40,622
Pre-provision profit 26,867 36,332 46,592 52,101 57,263
Provision (Reverse) 6,124 13,544 15,163 7,200 8,400
Pre-tax profit 20,743 22,787 31,429 44,901 48,863
Corporate tax 5,536 5,775 7,863 8,980 9,773
Net profit before non-controlling interest 15,207 17,012 23,566 35,921 39,090
Net profit 15,207 17,012 23,566 35,921 39,090
EPS (Bt) 1.36 1.52 1.87 2.57 2.80

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 35,328 37,331 43,705 44,027 49,993
MM 210,932 198,203 332,134 348,741 366,178
Investments 192,508 217,785 290,586 296,398 302,326
Loans & Accrued interest 1,251,795 1,430,872 1,535,678 1,688,468 1,857,315
Less LLR (45,126) (44,271) (55,188) (59,620) (64,676)
Netloans 1,206,670 1,384,715 1,475,609 1,623,821 1,787,462
Property foreclose 45,610 44,068 40,793 42,832 44974
PP&E 22,624 24,235 26,125 26,909 27,716
Other assets 49,038 27,252 34,056 34,966 35,903
Total Assets 1,762,710 1,964,996 2,253,767 2,428,990 2,626,414
Liabilities
Deposits 1,248,027 1,285,390 1,666,961 1,833,657 2,017,022
Interbank 142,511 161,503 192,012 197,772 203,705
Demand liabilities 3,667 3,563 6,078 6,382 6,701
Total Borrowings 181,442 308,934 146,636 124,641 105,945
Other liabilities 60,982 30,666 39,378 41,347 43,415
Total Liabilities 1,636,629 1,835,187 2,073,464 2,227,135 2,401,104
Non-controlling interest 0 0 1 1 1

Shareholders' equity

- Preferred share 28 28 28 28 28

- Common Share 57,576 57,576 71,977 71,977 71,977
Premium on preferred share - - - - -
Premium on common share 1 1 20,834 20,834 20,834
Appraisal surplus land & building 5,435 - - - -
Revaluation surplus on investment 4,429 - - - -
Retained earning 58,612 61,220 73,839 95,391 118,846

Total Shareholders' Equity 126,081 129,809 180,302 201,855 225,309

Total liabilities and shareholders' equity 1,762,710 1,964,996 2,253,767 2,428,990 2,626,414

Assumptions

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F

Loan growth (YoY) 16.42% 14.20% 7.37% 10.00% 10.00%
Deposit growth (YoY) 3.35% 2.99% 29.69% 10.00% 10.00%
Borrowing growth (YoY) 50.34% 70.27% -52.53% -15.00% -15.00%
Fee income growth (YoY) 12.68% 9.45% 14.98% 12.50% 12.50%

a o o o aad o o ad s & £ o
Ui‘l:}“/li)lﬂﬂ‘VIiW?j NsURA ANA, 179/109-110 21ANTUNNNAN DA N1IAT TU 25-26 DUUR NI LA LIRFINT ngUNne1 10120 T‘VI‘J‘FIWﬁ 0-2801-9100 Tnsa19. 0-2801-9399

I ¥ I a A A ave wa o - PR o - aad i e P
munuatiuidninaulnedeyaifidenguasdeduiumidedeldudlitedunistiufuanugniesuazan ey safresdayativg lneuimudnning vada avda §eavireasounalunis 3
wasulaseuiutelszanninsaline ilmnglunenuetiuiilaglifewsidomih menueividdnglszasfifelfilsznaunisdndulasesinamu Iglildidunistdviednaaulin
amuiINITevies uanning viansnanmnanisiula idsngluseau




USHNUANNSTNEG N3 910
TRINITY SECURITIES CO.,LTD.
Research Department KTB: 22 1ns1Au 2556

www.trinityquicktrade.com, www.trinitythai.com

Krung Thai Bank Public Company Limited
Key financial ratios

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Profitability ratios

Netinterest margin 3.01% 2.88% 2.92% 2.86% 2.86%
Costto income ratio 57% 48% 43% 42% 41%
ROAA 0.9% 0.9% 1.1% 1.5% 1.5%
ROAE 12.7% 13.3% 15.2% 18.8% 18.3%
Asset quality ratios

L/D ratio 97% 108% 89% 89% 89%
NPL/TL (net) 3.08% 2.25% 1.75%

LLR/NPL 60.61% 71.02% 95.60%

LLR/BoT requirement 106% 106% 127%

NPL (Btm) - net 43,434 35,309 31,985

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12

Interestincome 22,962 23,520 25,305 26,197 27,223
Interest expense 9,611 9,802 11,016 11,383 11,475
Net interest income 13,351 13,718 14,289 14,814 15,748
Non-interestincome 4,090 5,027 5,485 6,713 6,103
Non-interest expense 9,283 8,872 8,678 8,592 9,162
Pre-provision profit 8,158 9,873 11,096 12,935 12,689
Provision (Reverse) 7,505 1,527 1,543 1,536 10,558
Pre-tax profit 653 8,346 9,553 11,399 2,131
Corporate tax (137) 1,970 2,169 2,500 1,224
Net profit before non-controlling interest 790 6,376 7,384 8,899 907
Net profit 790 6,376 7,384 8,899 907
EPS (Bt) 0.07 0.57 0.66 0.79 0.08

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Profitability ratios

Netinterest margin 2.94% 2.85% 2.81% 2.82% 2.93%
Costto income ratio 53% 47% 44% 40% 42%
ROAA 0.2% 1.2% 1.4% 1.6% 0.2%
ROAE 2.5% 19.2% 221% 25.5% 2.3%
Asset quality ratios

L/D ratio 108% 99% 93% 90% 89%
NPL/TL (net) 2.24% 2.18% 1.96% 1.84% 1.75%
LLR/NPL 71.02% 67.91% 71.86% 73.52% 95.60%
LLR/BoT requirement 106% 108% 107% 107% 127%
NPL (Btm) - net 35,309 36,699 34,069 33,028 31,985
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BAFS csL KK PTTEP ScB TISCO —
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AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
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Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC
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AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF
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ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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