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Dividend policy (%) 30 Figure 1: Quarterly results
P &L (Bt mn) 1Q13  2Q13  3Q13 _ 4Q13 _ 1Q14 [ %YoYch  %QoQ ch [% full year
Net interest income 913 967 992 990 1,047 15 6 26
Price Performance Non—mFerest income 2,142 1,953 1,959 2,087 1,888 (12) (10) 23
Operating expenses 1,324 1,235 1,374 1,340 1,250 (6) (©) 23
gg)ock Price (Bt) Pre-provision profit 1,731 1,685 1,577 1,736 1,684 3) 3) 25
50 Less Provision 1,199 1,274 1,183 1,433 1,236 3 (14) 22
40 Pre-tax profit 532 411 394 303 449 (16) 48 35
30 Income tax 110 87 85 74 94 (15) 26 36
20 { ol Net profit 422 324 308 229 355 (16) 55 34
10 EPS (Bt) 1.64 1.26 1.20 0.89 1.38 (16) 55 34
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F S A A N B/S (Bt mn) 1Q13  2Q13  3Q13 _ 4Q13 _ 1Q14 | %YoYch  9%QoQ ch|%6 full year
%‘ § %‘ P § v % %‘ Gross loans 46,640 48,434 48,781 51,208 49,600 6 3) NM.
= < 2 .2 2 & 2 Liabilities 41,510 42,847 42,333 45776 42,504 3 @) NM.
KTC — Rel. to SET (rebased) BVPS (Bt) 20.83 2169 2288 2377 2515 21 6 NM.
Source: SET, SCBS Investment Research Ratios (%) 1Q13  2Q13  3Q13 _ 4Q13 _ 1Q14 [%YoY ch*  9%6QoQ ch*|% full year
Yield on earn. asset 11.78 12221 1219 1175  11.89 0.11 0.14 NM.
Cost of funds 4.93 5.01 4.95 4.73 450 (0.43) (0.23) NM.
Share performance Net interest margin 7.81 8.24 8.26 8.01 8.40 0.59 0.39 NM.
1M 3M__ 12M  provision/Loans 1028  10.52 9.70  11.20 9.96 0.32) (1.23) NM.
Absolute 0.7 189 -216 Cost to income 40.84 36.46 40.15 37.88 37.10 3.73) 0.77) NM.
Relative to SET 2.6 134 -7.5 D/E(X) 7.73 7.66 7.18 7.47 6.57 (1.16) (0.90) NM.
Source: SET, SCBS Investment Research NPLs/gross loans 4.03 4.04 3.85 3.00 2.99 (1.04) (0.01) NM.

Source: SCBS Investment Research Note: * Percentage points

naawn dogwus, CFA
0-2949-1003
kittima.saftayapan@scb.co.th

nuNIBAILKEILazsIativang ﬁwvliqw%vlmma 1/57 dardn 34% wasdszanamainls
a‘mﬂj 2557 U89t LAY mavm‘muﬂ?mmmimvl,sl,m'vﬁmLﬂmmwmmuﬂsvmumLﬂswvvx

Wix‘]u
Forecasts and valuation
FY Dec Unit 2012 2013 2014F 2015F 2016F
Pre-provision profit (Bt mn) 3,786 6,373 6,587 6,883 7,285
Net profit (Bt mn) 255 1,283 1,040 1,257 1,331
PPP/Sh (BY) 255 1,037 1,040 1,257 1,331
EPS (Bt) 14.68 24,72 25.55 26.70 28.25
BVPS (BY) 0.99 4.97 4.03 4.88 5.16
DPS (Bt) 0.99 4.02 4.03 4.88 5.16
PER (x) 20.13 23.77 25.80 29.06 32.26
P/PPP (x) 0.40 2.00 1.62 1.96 2.08
EPS growth (%) 36.66 9.01 8.99 7.43 7.02
PBV (x) 2.47 1.47 1.42 1.36 1.28
ROE (%) 115.72 306.77 0.26 20.94 5.86
Dividend yields (%) 1.80 1.53 1.40 1.25 1.12
Source: SCBS Investment Research
CGRating 2013 Companies with CG Rating
B4\ & A ADVANG, AOT, ASNAR, BAFS, BANPU, A, BB, BCP,BECL, B, BROOK, BTS, CIVBT,CK, CP, P, CSL DR, DTAC, EASTWY, EGCO, ERWY, GRAVINY, FAA, HEVIRA, ICC, ITUCH, PG, VL, KEAN, KKP, K16, P, WCOT, W, NKI NOBLE, PAP, PG, PROL, P, PRANOA, S, PSL PTT, PTTEP, PTG, G, RATCH, ROBIVS S, 58, SAMART, SAWTEL, SAT,5C, 5CB,5CC SCSWIG, SE-ED, SV, 5, ST,
SNC, SPAL, 5P, 51, SS5C, S SYM, TCAP, THA, THCOM, THRE, TP TSCO, KT, TV, TNTY, TOP_TRC, TRUE, TTW. TVO, U VG, WACOAL
BABA 25 A Af, TG AT, AKP, AVANAR, AVIARIN, AMATA, AP, APCO, APCS, ASIA, ASK, ASP, ATUD, BEC BT, &, BIGC, BC, BLA, BMICL, BWE, CCET, CENTEL, CRESH, GS, CHOW, W, OV, CPALL, €, DCG, DELTA, DT, ECL, E, EIC, 550, FE, FORTH, G, GC, GFPT, L, GLOW, GOLD, GSTEL, GUNKUL, VPO, TG, FEG, INT, D, JA5, JUBILE, KBS, K, KG), KRG, KSL, KW, LGE, LANTA, LF, LHEANK,
LK, LIV, LOKLEY, LR, LT, MACO, MAIOR, MAKRO, MBX, MBKET, MFC,MFEC,HODERN,MTI, NBC, NCH, NIV, NG, i, IR, OCC, GFM, OGC, OSH, P8 PDI, P, F, PV, P, PPN, PP, PREB, PRG, P, PYLON, T, RASA, SABINA, SANICO, SCCC, 5CG, SEAFCO, SFP, SN, SIVGER, SR, SKF, SMT, NP, SPCG, SPP, S5, STANLY, STEC, SUC, SUSCO, SYNTEC, TASCO, TCP, T, TRD, TH, THANA, THAN,
THIP,TICON,TIPC3, TK, TLUNE, TWILL, TV, TNL, TOG, TPC, TPCORP, PIPL TRT, TRU,TSC, TSTE, TSTH, TTA, TICL TUF, WIFP, TV, UAC, U, U, UP, UPOIC, UT,VEHA, VI, VNG, VNT, UASA, ZHICO
AAA ‘A, AAV, AEC, AEONTS, AFC, AGE, AH, Al, AJ, AKR, ALUCON, ANAN, ARIP, AS, BAT-3K, BCH, BEAUTY, BGT, BLAND, BOL, BROCK, BSBM, CHARAN, CHUO, CI, CIG, CITY, CMR, CNS, CPL, CRANE, CSP, CSR, CTW, DEMCO, DNA, DRACO, EA, EARTH, EASON, EMC, EPCO, F&D, FNS, FOCUS, FPI, FSS, GENCO, GFM, GJS, GLOBAL, HFT, HTECH, HYDRO, IFS, IHL, ILINK, INOX, IRC, IRCP, IT, JMART, JMT, JTS, JUTHA, KASET,
KC,KCAR, KD, KTC KWH, LALIN,LEE, MATCH, HATI, MBAX, MDY, PRING, D, MK, MOGNG, MPIC MSC, NG, NPPON, NNCL, NTV, OSK, PAE, PATO, PCO, PL POST, PRECHA, PRIN, Q-CON, QLT, RC), RCL, ROJNA,RPC, SCBLIF, SC%, SENA, SF, 5GP, SIVAT, 5LC, SMIT, S, SOLAR, SP, 5P, SRICHA, S, ST, SUPER, SVOA, SWC, SYNEX,TBSP, TCCG, TEAW, TGCl, T, TIES, W, TS, T, TD, T, THDT,
TNPC, TOP, TBA, ToP, TR T, VD, V1, T, UBI, UEC, UK, UPF, UG, VARO, VTE, WAVE, W, Wit WORK
Corporate Governance Report disclaimer
The disclosure of the survey result of the (10D") regarding o the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a
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