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Stock Data
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Last close (Dec 24) (BD) 3275 Mltsublshl UFJ Financial Group ilwﬂavm 15% Laz Mitsubishi Holding ﬁlwﬂav;u 10%
12-m target price (BY) 3500 @ Tender offer? ﬂ’li’]ﬂ']l,"ll’]‘ﬁilailﬂail’l\‘l@ﬂ 36 umeau (1.9x 2012F BVPS) aufiaslu
Upside (Downside) to TP (%) 6.87
Mkt cap (Btbn) 198.93 nIRaRUN ﬁ]‘v"l,@mﬂmwmﬂuﬂiumawu atislsAanulunsdiiorsszamusar  tender
Mkt cap (US$mn) 6,501 offer lalaudwin Luaamnmmamnﬂiuﬁawn UAGRRE AT
Bloomberg code eavre @ a2 L%%a%maﬁina‘s’lﬂ‘lwmu’mwu? Mitsubishi UFJ Financial Group Lﬂuﬁmm‘a“’uu’miﬂm
Reuters code BAY.BK ﬂaﬂiumﬂu Luumamuaumaﬁsmﬂﬂ%m Tanfifasuimdenedenszano 25-30% &9
E/:EIEEZETg)SET 171L mmwmfﬂmﬂm BAY @amummuaumaﬁﬂaﬁs_l'lvﬁml,wmu LALIIAN@IN BAY aeE9n9
Sector % SET 1873 wiuduidenodey sﬁaLﬂmmmmaaﬁmmi@mM I@Umimmmm GE Capital lull 2006 ¥
Shares issued (mn) 6,074 Iitsasnasiudaneteniudumiu 49% vasduionivua
Par value (Bt) 10
12-m high / low (Bt) 37/19s @ @iusuAIN1AY Bank of Tokyo-Mitsubishi UFJ 121N FIUNN? iamandanuduly
Avg. daily 6m (Us$mn) 14.64 "l,ﬂm'ﬂmmmao ‘Bank of Tokyo-Mitsubishi UFJ 9z¢iaagnaaudniu BAY eainmsi one
E?gg'gg;'tr?o'/t)/ actual (%) A7 é;: presence rule 71 U Vl,uaum"m’lmwlmwwmmLuunams 2 ws wieunululne Bank
Dividend policy (%) > 30 of Tokyo-Mitsubishi UFJ &121N39LNW faunswdnaam 450 wumum'ﬂ (43% VOIRUNTNE

289 BAY) uag Fudaranun 213 WHEUUM (28% vadiulianasBAY). 1nHatsznaums
Tu Fy2011 (aua@ fl.a. 2012), Bank of Tokyo-Mitsubishi UFJ &121n3atnw Gdudn38as
aanidodszanm 2% (§ni 4.3% 289 BAY) Luaamnaumwwnalmnmm%mﬂmmﬂu
FuiTapshenmnalnajuazsnonssswinesmas Bank of Tokyo-Mitsubishi UFJ &127N9LNMW
0| M" fiflagnslull Fy2011 dszanm3.2iuduunn (18% vasdszanmnisinlsgnivas BAY lul
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Forecasts and valuation

FY Dec Unit 2010 2011 2012F 2013F 2014F
Pre-provision profit (Bt mn) 21,183 21,478 26,174 30,205 33,338
Share Perf"ma"cem s o Net profit (Bt mn) 8,793 9,264 14,602 18,277 21,226
PPP/Sh (Bt) 3.49 3.54 431 4.97 5.49

Absolute 74 -15 48.2
Relative to SET 07 78 112 0 (BY) 145 153 240 3.01 3.49
Source: SET, SCBS Investment Research BVPS (BY) 16.28 16.87 18.53 2051 2281
“2th DPS (BY) 0.57 0.70 0.96 1.20 1.40
PER x) 22,62 21.47 13.62 10.88 9.37
P/PPP x) 9.39 9.26 7.60 6.59 5.97
EPS growth (%) 32.05 5.35 57.61 2517 16.13
e PBV x) 2.01 1.94 1.77 1.59 1.43
nadw doewus, CFA - o (%) 9.19 9.20 13.58 1539 16.09
0-2949-1003  Dividend yields (%) 1.74 2.14 2.94 3.68 4.27
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Financial statement
Profit and Loss Statement (Btmn) Profit and Loss Statement (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1Q12 2012 3012
Interest & dividend income 47,275 56,428 65,470 71,074 77,729 Interest & dividend income 14,879 14,959 15,362 16,068 16,512
Interest expense 12,648 18,963 24,954 25,641 28,209 Interest expense 5,146 5,813 5,982 6,015 6,292
Net interest income 34,627 37,465 40,517 45,433 49,521 Net interest income 9,733 9,146 9,380 10,053 10,220
Non-interest income 16,754 17,807 20,370 22,222 24,337 Non-interest income 4,652 4,298 4,741 5,392 5,171
Non-interest expenses 26,796 27,477 30,553 33,123 35,517 Non-interest expenses 7,544 6,368 7,007 7,645 7,727
Earnings before tax & provision 24,586 27,795 30,334 34,531 38,340 Earnings before tax & provision 6,840 7,077 7,114 7,800 7,664
Tax 3,524 6,310 4,315 4,521 5,246 Tax 1,241 2,819 1,020 1,141 1,146
Equities & minority interest (121) 7 (155) (195) (243) Equities & minority interest (31) 40 (49) (29) )
Core pre-provision profit 21,183 21,478 26,174 30,205 33,338 Core pre-provision profit 5,631 4,217 6,143 6,688 6,527
Provision 12,390 12,214 11,573 11,928 12,111 Provision 2,624 3,740 2,713 2,990 2,785
Core net profit 8,793 9,264 14,602 18,277 21,226 Core net profit 3,007 477 3,430 3,699 3,742
Extra item 0 0 0 0 0 Extra item 0 0 0 0 0
Net profit 8,793 9,264 14,602 18,277 21,226 Net profit 3,007 477 3,430 3,699 3,742
EPS (Bt) 1.45 1.53 2.40 3.01 3.49 EPS (Bt) 0.50 0.08 0.56 0.61 0.62
DPS (Bt) 0.57 0.70 0.96 1.20 1.40 - - - - -
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2010 2011 2012F 2013F 2014F FY December 31 3011 4011 1012 2012 3012
Cash 22,461 25,165 25,760 26,464 26,673 Cash 20,112 25,165 23,142 22,787 22,075
Interbank assets 74,527 81,818 94,090 108,204 124,435 Interbank assets 74,886 81,818 65,782 99,571 83,617
Investments 79,089 81,974 90,171 90,171 90,171 Investments 88,582 81,974 102,347 89,567 91,596
Gross loans 648,960 719,507 826,611 917,5381,009,291 Gross loans 697,091 719,507 742,001 757,629 783,895
Accrued interest receivable 1,724 1,859 1,859 1,859 1,859 Accrued interest receivable 1,838 1,859 1,868 1,973 2,110
Loan loss reserve 33,953 31,279 44,385 57,847 71,493 Loan loss reserve 32,196 31,279 31,711 30,823 31,497
Net loans 616,731 690,087 784,084 861,549 939,658 Net loans 666,734 690,087 712,158 728,778 754,508
Total assets 869,834 947,7971,063,2991,156,0321,251,041 Total assets 914,368 947,797 976,1041,034,5411,040,424
Deposits 576,479 560,540 768,500 879,548 960,643 Deposits 536,120 560,540 572,538 622,391 672,324
Interbank liabilities 43,788 23,741 23,741 23,741 23,741 Interbank liabilities 23,141 23,741 32,055 34,054 44,749
Borrowings 99,365 208,263 110,254 79,502 79,502 Borrowings 209,872 208,263 205,328 197,639 144,979
Total liabilities 770,730 845,102 950,5571,030,8531,111,948 Total liabilities 813,070 845,102 869,914 926,594 931,145
Minority interest 189 207 207 207 207 Minority interest 198 207 133 150 163
Paid-up capital 60,741 60,741 60,741 60,741 60,741 Paid-up capital 60,741 60,741 60,741 60,741 60,741
Total Equities 98,915 102,489 112,535 124,972 138,887 Total Equities 101,100 102,489 106,057 107,797 109,116
BVPS (Bt) 16.28 16.87 18.53 20.57 22.87 BVPS (Bt) 16.64 16.87 17.46 17.75 17.96
Key Assumptions and Financial Ratios Financial Ratios
2010 2011 2012F 2013F 2014F 3011 4Q11 1Q12 2012 3012
gfg\{vth " 753 10.87 14.80 11.00 10.00 YoY loan growth 14.01  10.87 1274  12.92  12.45
oY loan grow! . . . . . ) )
YoY fee & insurance income growth  61.22 702 1800 1500 12000  YOY fee &insuranceincome growth  (1.11) 677 14.03 1568  17.41
Profitability Yield on earn'g assets (%) 6.88 6.84 6.82 6.83 6.79
Yield on earn'g assets (%) 6.19 6.68 6.88 6.66 6.62 Cost on int-bear'g liab (%) 2.68 2.98 2.99 2.89 2.93
Cost on int-bear'g liab (%) 1.84 2.51 2.94 2.72 2.76  Net interest margin(%) 4.50 4.18 4.16 4.27 4.20
Eg;ﬁift‘e(r‘z‘;)t margin(%) 3-32 ﬁ; 3-23‘ i-gg i-g; Cost to income ratio (%) 52.45  47.36  49.62 4950  50.21
0 . . . . . 0,
ROE (%) 919 920 1358 1539  16.09 [lfé/sr{l;ita!ywam( ) 93@2 10151'561 113'231 123'4218 143'3(7)
Asset Quality . S(%0) : : : : :
NPLs/Total Loans(%) 5.88 4.11 2.62 277 2.97 Provision expense/Total loans (%) 1.51 2.08 1.46 1.58 1.42
LLR/NPLs(%) 89.00 105.90  204.87 227.88  238.53
Provision expense/Total loans (%) 1.91 1.70 1.40 1.30 1.20 PBV Band Chart
Liquidity
Loans/Deposits & borrowings (%) 96.02 93.59 94.07 95.67 97.03 Price (Bt) PBV Band —BAY
Efficiency 50 §
Cost to income ratio (%) 52.41 50.46 50.85 49.25 48.35 45 2.2x
Capital Fund 40 1.9x
Capital adequacy ratio(%6) 14.90 16.28 15.04 15.05 15.16 35 1
Tier-1(%) 10.85 11.85 11.72 12.01 12.36 20 1 1.6x
Tier-2(%) 4.04 4.44 3.32 3.04 2.80 - | 1.2x
20 7 0.9x
151 0.6x
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CG Ratina 2011

AMATA, AP, ASP, BEC, BECL,

Companies with CG Rating under SCBS's Coverage
ADVANC, AOT, BANPU, BAY, BBL, BCP, BMCL, CSL, EGCO, ERW, HEMRAJ, IRPC, KBANK, KK, KT8, LPN, MCOT, PS, PSL, PTT, PTTEP, QH, RATCH, ROBINS, SAT, 5B, SCC, T15CO, TMB, TOP
H, BIGC, BLA, BTS, CENTEL, CK, CPALL, CPF, DELTA, DRT, DTAC, GFPT, GLOW, HANA, HMPRO, INTUCH, KCE, KEST, LH, IVL, MAJOR, MAKRO, MINT, OISHI, PHATRA, SCCC, SMT, SPALI, SIRI, STANLY, STEC, SVI, TCAP, THAI, THCOM, TRUE, TTA, TTW.

AEONTS, AH, CCET, DCC, ESS

, GUNKUL, ITD, BCH, KTC, RCL, ROJNA, TICON, TPIPL

AAV, BGH, BLS, CPNRF, LHBAI

K, POPF, QHPF, SAMART, SAMTEL, SSI. TFUND, TLOGIS, WHA, WHAPF

TPTTCH and

PTTGC s the merged entity
—cl—lg'_corporate Governance Report disclaimer

PTTAR

The disclosure of the survey result of the Thai Institute of Directors Association (*10D") regarding corporate governance is made pursuant to 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 general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.
The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.
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