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Year End| PPP PTP NP |EPS| BV |DPS|PER|PBV |Divyield| ROE
.- ., 31-Dec | (Bt,m) | (Bt,m) | (Bt,m) | (Bt) | (Bt) | (BY) | (X) | (X) (%) (%)
WNALATIZR
2010A | 26,867 | 20,743 | 15207 |1.36|10.67|0.51 [12.7]1.62| 2.9 12.7
q9ta szanaiaiaia 2011A | 36,332 | 22,787 | 17,012 |1.52|11.44|058| 9.8 |1.30| 3.9 13.3
ANl A 17955 2012A | 46,592 | 31,429 | 23,566 |1.87|12.33|0.75| 8.4 [1.27| 48 15.2
surachai@trinitythai.com 2013F | 52,101 | 44,901 | 35921 |2.57|13.67|1.03| 7.2 |1.35| 56 18.8
2014F | 57,263 | 48,863 | 39,090 |2.80[15.28|1.12| 6.6 |1.20| 6.1 18.3
o o - Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
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INCOME STATEMENT 3Q11 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%
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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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ADVANC ~ BMCL ICC PS SAMTEL  THAI p— Amanwal Mg

AOT BTS IRPC PSL SAT TIP Score Range Numt:er of Logo Dascription
ASIMAR  CPN KBANK  PTT sC TIPCO 90 100 AAAAA Excellent
BAFS csL KK PTTEP ScB TISCO —

BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
BCP ERW NKI ROBINS SIS TSTE — -

BECL GRAMMY ~ NOBLE RS SNC TTA 0% A pass
BKI HEMRAJ  PHOL SAMART  SYMC dnh 50 No logo given A /A
AALAA

25 BIC DELTA GLOW LANNA NCH PM SITHAI  TASCO T™T UAC

ACAP BROOK DEMCO  GUNKUL LH NINE PR SMT TCAP TNITY UMI

AF BWG DTAC HANA LRH NMG PRANDA  SPALI TCP TNL uP

AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

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

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO

AAA

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
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

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

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

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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