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Big banks saw loans grow in 
February  
 

 Small banks continued to register loan contraction 

 TMB booked strongest loan growth m-o-m; KBANK 
topped YTD 

 Top picks: KBANK and TMB  
 

Sector loans grew 0.5% m-o-m, 6.2% y-o-y, and 
2.1% YTD-Feb. Recall that Bt220bn loans (c.2% of 
total sector loans) were added to the sector upon the 
consolidation of BTMU’s balance sheet into BAY’s in 
January. Excluding BAY, sector loans would have risen 
0.4% m-o-m and 3.1% y-o-y and been flat YTD 
(+0.2%). Deposits grew 0.4% m-o-m, 6.7% y-o-y, and 
1.7% YTD, while borrowings fell 0.1% m-o-m, rose 
2.4% y-o-y, and fell 0.7% YTD. LDR, including 
borrowings, was 88.2% vs. 87.7% at end December.  
Big banks reported loan expansion, while small 
banks still saw loan contraction. Corporate working 
capital loans were the key driver for loan growth at big 
banks in general, as well as TMB. However, banks have 
yet to see signs of investments resuming. Meanwhile, 
small banks continued to see loan contractions in 
February, due to the still-weak auto hire purchase (HP) 
market. Domestic car sales remained sluggish at c.60K 
cars/month in 2M15, compared with an average of 73K 
cars/month in 2014. 
TMB posted strongest loan growth m-o-m; KBANK 
topped YTD. Excluding BAY, TMB saw the strongest 
loan growth m-o-m (+1.3% m-o-m, +6.4% y-o-y, 
+0.7% YTD), driven by working capital loans to the 
corporate segment, while SME and retail loans 
remained flat. KBANK topped in loan growth YTD 
(+0.9% m-o-m, +6.6% y-o-y, +2.0% YTD), attributed 
to working capital loans to the corporate and SME 
segments, while retail loans contracted on seasonal 
repayments.    

Hope for improvement in 2H15. We maintain our 
9% sector loan growth assumption for FY15, banking 
on an improving economy and the potential 
resumption of investments in 2H15. Meanwhile, HP 
players may continue to suffer from shrinking portfolios 
as HP repayments are likely to still exceed new loans. 
KBANK and TMB remain our top picks. 
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HP players posted net decreases in loans  
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KBANK: 2M15 loan growth was 2.0%   
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 Price Mkt Cap Target Price Performance (%)  

 Bt US$m Bt 3 mth 12 mth Rating

  
Bangkok Bank 179.00 10,660 254 (7.6) 2.8 BUY
KASIKORNBANK 226.00 16,569 280 (3.9) 31.2 BUY
Krung Thai Bank 23.10 9,848 30.00 (0.4) 23.1 BUY
Siam Commercial 174.50 18,173 235 (6.0) 12.6 BUY
Thanachart Capital 35.00 1,290 36.00 7.8 (4.8) HOLD 
TISCO Financial 46.25 1,139 44.00 5.7 13.5 HOLD 
TMB Bank Plc 3.00 4,005 3.60 (0.7) 22.1 BUY
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M-o-m loan growth was 0.5% in February 
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Loan growth was 6.2% y-o-y  
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2M15 loan growth at 2.1% 
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Sector loans grew by Bt49.8bn (net) in February 
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Excluding BAY, loans should have fallen 0.2% YTD-Feb  

Loans  
(Bt bn) 

Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

BAY 1,117 1,102 1.4  801  39.4  892 25.2 
BBL 1,713 1,710 0.2  1,707  0.3  1,735 (1.3) 
KBANK 1,544 1,530 0.9  1,449  6.6  1,514 2.0 
KKP 184 185 (0.7) 194  (5.2) 187 (1.7) 
KTB 1,906 1,893 0.7  1,746  9.2  1,908 (0.1) 
SCB 1,767 1,763 0.2  1,715  3.0  1,773 (0.4) 
TCAP 744 746 (0.3) 793  (6.1) 757 (1.7) 
TISCO 257 259 (1.1) 287  (10.4) 263 (2.5) 
TMB 535 528 1.3  503  6.4  531 0.7 
9 banks 9,766 9,717 0.5  9,194  6.2  9,561 2.1 

Source: Company, DBS Vickers 
 

Excluding BAY, deposit growth should have been flat YTD 

Deposits 
(Bt bn) Feb-15 Jan-15 

m-o-m 
(%) Feb-14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

BAY 1,010 991 2.0  798  26.5 844 19.7 
BBL 2,083 2,011 3.6  1,903  9.5 1,993 4.5 
KBANK 1,637 1,629 0.5  1,592  2.9 1,632 0.3 
KKP 130 131 (0.6) 147  (11.8) 132 (2.0) 
KTB 2,154 2,183 (1.3) 1,925  11.9 2,153 0.1 
SCB 1,838 1,887 (2.6) 1,774  3.6 1,890 (2.8) 
TCAP 679 679 0.0  706  (3.9) 697 (2.6) 
TISCO 194 192 1.2  247  (21.5) 205 (5.6) 
TMB 566 554 2.2  552  2.6 572 (1.0) 

9 banks 10,291 10,255 0.4  9,645  6.7 
10,11

8 1.7 

Source: Company, DBS Vickers 
 

Excluding BAY, borrowings should have dropped 3.1% YTD  

Borrowings 
(Bt bn) 

Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

BAY 113 116 (2.5) 92  23.1 97 16.1 
BBL 138 140 (1.0) 140  (1.0) 141 (1.7) 
KBANK 86 86 0.3  67  29.1 87 (1.0) 
KKP 42 41 2.6  50  (15.3) 40 5.0 
KTB 99 101 (2.1) 110  (10.6) 104 (4.8) 
SCB 113 114 (0.7) 95  19.5 114 (1.2) 
TCAP 95 87 9.8  115  (17.1) 98 (3.0) 
TISCO 55 58 (5.5) 53  2.9 65 (16.1) 
TMB 36 36 (0.3) 38  (5.4) 36 (1.0) 
9 banks 778 779 (0.1) 760  2.4 784 (0.7) 

Source: Company, DBS Vickers 
 

Abundant liquidity  

LDR+borrowings
(%) 

Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts)

BAY 99.5 99.6 (0.10) 90.0  9.44 94.8 4.69 
BBL 77.1 79.5 (2.41) 83.6  (6.46) 81.3 (4.22) 
KBANK 89.6 89.2 0.38  87.4  2.24 88.0 1.57 
KKP 106.7 107.6 (0.97) 98.3  8.36 108.1 (1.43) 
KTB 84.6 82.9 1.72  85.8  (1.15) 84.6 0.03 
SCB 90.5 88.1 2.40  91.7  (1.21) 88.5 2.08 
TCAP 96.1 97.5 (1.37) 96.5  (0.40) 95.2 0.93 
TISCO 103.2 103.9 (0.72) 95.4  7.77 97.2 5.92 
TMB 88.9 89.5 (0.68) 85.2  3.63 87.4 1.44 
9 banks 88.2 88.1 0.16  88.4  (0.13) 87.7 0.53 

Source: Company, DBS Vickers 
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LDR and LDR (including borrowings) moved in parallel 
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2M15 loan growth vs. individual banks’ targets  
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Loan breakdown at each bank 

29 42 30 40 37 46
21 20

3

22
29

37 20 19

36

10 9
26

49 13 27 30 44 
18 

69 69 70 

16 6 10 2 1 

BAY BB� KBANK KTB SCB TMB TCAP TISCO KKP

Corporate SME Retail Others

Source: Companies, DBS Vickers 
 
 

Individual banks: loan growth in February  

 
BAY (Not Rated): BAY’s loans grew 1.4% m-o-m at the bank 
level, but consolidated loans only inched up 1%, due to loan 
repayment from a subsidiary. Segment-wise, corporate and 
retail loans grew, while SME loans declined. For the retail 
segment, credit card and personal loans continued to dip due to 
seasonality. Meanwhile housing loans expanded by 0.4-0.5% 
m-o-m and auto loans by 0.6-0.7%, mainly driven by used-car 
HP and car-for-cash loans.  
 
BAY: February summary (bank only) 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 1,117 1,102 1.4  801  39.4 892 25.2 
Deposits 1,010 991 2.0  798  26.5 844 19.7 
Borrowings 113 116 (2.5) 92  23.1 97 16.1 

Percent 
Feb-
15 Jan-15

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 110.6 111.2 (0.62) 100.4  10.22 105.7 4.88 
LDR + 
borrowings 99.5 99.6 (0.10) 90.0  9.44 94.8 4.69 

Source: Company, DBS Vickers 
 
BAY: 2M15 loan growth was 25.2%   
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BBL: Loans expanded at each and every segment in February. 
For corporate and SME segments, the disbursement was in both 
forms of working capital and term loans. Interestingly, deposits 
grew 3.6% m-o-m and 4.5% YTD, thanks to continued deposit 
campaigns. This hints at the bank’s expectation of better loan 
demand ahead.  
 
BBL: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 1,713 1,710 0.2  1,707  0.3 1,735 (1.3) 
Deposits 2,083 2,011 3.6  1,903  9.5 1,993 4.5 
Borrowings 138 140 (1.0) 140  (1.0) 141 (1.7) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 82.2 85.0 (2.81) 89.7  (7.48) 87.1 (4.85) 
LDR + 
borrowings 77.1 79.5 (2.41) 83.6  (6.46) 81.3 (4.22) 

Source: Company, DBS Vickers 
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BBL: 2M15 loan growth was -1.3%   

(4.0)
(2.0)
0.0 
2.0 
4.0 
6.0 
8.0 

10.0 
12.0 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

%

2012 2013 2014 2015
 

Source: Company, DBS Vickers 
 

KBANK: Loan growth was driven mainly by demand for working 
capital loans from both the corporate (#1) and SME (#2) 
segments. Meanwhile, retail loans fell due to seasonal 
repayment of credit card loans.  
 
KBANK: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 1,544  1,530  0.9 1,449  6.6  1,514 2.0 
Deposits 1,637  1,629  0.5 1,592  2.9  1,632 0.3 
Borrowings 86  86  0.3 67  29.1  87 (1.0) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 94.3  93.9  0.39 91.0  3.30  92.7 1.60 
LDR + 
borrowings  89.6  89.2  0.38 87.4  2.24  88.0 1.57 

Source: Company, DBS Vickers 
 
KBANK: 2M15 loan growth was 2.0%   
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KKP (Not Rated): HP loans continued to shrink, while other loans 
remained flat. While new corporate loans remain on track to 
come in by 1Q15, the management believes those may be offset 
by a large corporate loan repayment expected in March.  
 

KKP: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 184 185 (0.7) 194  (5.2) 187 (1.7) 
Deposits 130 131 (0.6) 147  (11.8) 132 (2.0) 
Borrowings 42 41 2.6  50  (15.3) 40 5.0 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 141.5 141.7 (0.22) 131.8  9.75 141.1 0.45 
LDR + 
borrowings 106.7 107.6 (0.97) 98.3  8.36 108.1 (1.43) 

Source: Company, DBS Vickers 
 
KKP: 2M15 loan growth was -1.7%   
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Source: Company, DBS Vickers 
 
KTB: Retail loans (i.e. housing and personal loans) led the 
growth in February. SME and government loans also increased, 
while corporate loans fell slightly due to loan repayments. 
Deposits fell m-o-m due to government CASA withdrawals, as 
well as the maturing of some retail fixed-deposit products.    
 
KTB: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 1,906 1,893 0.7  1,746  9.2 1,908 (0.1) 
Deposits 2,154 2,183 (1.3) 1,925  11.9 2,153 0.1 
Borrowings 99 101 (2.1) 110  (10.6) 104 (4.8) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 88.5 86.7 1.77  90.7  (2.19) 88.6 (0.16) 
LDR + 
borrowings 84.6 82.9 1.72  85.8  (1.15) 84.6 0.03 

Source: Company, DBS Vickers 
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KTB: 2M15 loan growth was -0.1%   
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Source: Company, DBS Vickers 
 
SCB: Corporate loans continued to drop due to repayment of 
working capital loans, while retail and SME loans increased in 
February. For the retail segment, housing loans continued to 
grow, while HP loans showed no dip in February. On the deposit 
side, the decline was due to the withdrawal of corporate 
deposits and the maturing of retail fixed deposits. Note that SCB 
has yet to introduce any deposit campaign this year.  
 
SCB: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 1,767  1,763  0.2 1,715  3.0  1,773 (0.4) 
Deposits 1,838  1,887  (2.6) 1,774  3.6  1,890 (2.8) 
Borrowings 113  114  (0.7) 95  19.5  114 (1.2) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 96.1  93.5  2.65 96.6  (0.53) 93.8 2.30 
LDR + 
borrowings  90.5  88.1  2.40 91.7  (1.21) 88.5 2.08 

Source: Company, DBS Vickers 
 
SCB: 2M15 loan growth was -0.4%   
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Source: Company, DBS Vickers 
 
TCAP: Hire purchase (HP) loans fell another 1% m-o-m; 
mortgage and credit card loans were flat, while corporate and 
SME loans grew 0.5% m-o-m. Car sales remained weak in 
February, while the next motor show in March looks unexciting. 
This hints at weak loan growth ahead for HP players, including 
TCAP.     

TCAP: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 744 746 (0.3) 793  (6.1) 757 (1.7) 
Deposits 679 679 0.0  706  (3.9) 697 (2.6) 
Borrowings 95 87 9.8  115  (17.1) 98 (3.0) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 109.6 110.0 (0.34) 112.3  (2.61) 108.6 1.01 
LDR + 
borrowings 96.1 97.5 (1.37) 96.5  (0.40) 95.2 0.93 

Source: Company, DBS Vickers 
 
TCAP: 2M15 loan growth was -1.7%   
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Source: Company, DBS Vickers 
 
TISCO: Loans contracted at all segments except SME. Corporate 
loans fell 0.6% m-o-m due to loan repayments. Retail loans fell 
0.8% m-o-m, dragged by a 1% decline in HP loans, although 
consumer finance grew 0.5%. Nonetheless, SME (mostly car 
dealers) loans have started to recover, gaining 0.1% m-o-m.  
 
TISCO: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 257 259 (1.1) 287  (10.4) 263 (2.5) 
Deposits 194 192 1.2  247  (21.5) 205 (5.6) 
Borrowings 55 58 (5.5) 53  2.9 65 (16.1) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 132.4 135.4 (3.02) 116.0  16.38 128.2 4.15 
LDR + 
borrowings 103.2 103.9 (0.72) 95.4  7.77 97.2 5.92 

Source: Company, DBS Vickers 
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TISCO: 2M15 loan growth was -2.5%   
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Source: Company, DBS Vickers 
 
TMB: Working capital loans to the corporate segment was the 
key growth driver in February. Meanwhile, SME and retail loans 
remained flat. The management said they have so far not seen 
concrete signs of investments resuming.  
 
TMB: February summary 

Bt bn 
Feb-
15 

Jan-
15 

m-o-m 
(%) 

Feb-
14 

y-o-y 
(%) 

Dec-
14 

YTD 
(%) 

Loans 535  528  1.3 503  6.4  531 0.7 
Deposits 566  554  2.2 552  2.6  572 (1.0) 
Borrowings 36  36  (0.3) 38  (5.4) 36 (1.0) 

Percent 
Feb-
15 

Jan-
15 

m-o-m 
(ppts) 

Feb-
14 

y-o-y 
(ppts) 

Dec-
14 

YTD 
(ppts) 

LDR 94.5  95.4  (0.87) 91.1  3.40  93.0 1.53 
LDR + 
borrowings  88.9  89.5  (0.68) 85.2  3.63  87.4 1.44 

Source: Company, DBS Vickers 
 

TMB: 2M15 loan growth was 0.7%   
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Source: Company, DBS Vickers 
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Thai banks: Peer comparison 

  Mkt Price Target % PE CAGR PBV ROE Div Yield

Bloomberg Cap 25-Mar Price Upside Rating (x) ^ (% (x) (x) (%)

Code (US$m) (Bt) (Bt)     14F 15F 16F 14-16 14F 15F 16F 15F 15F

BBL TB 10,518 179.00  254.00 42% Buy 9.4 8.8 8.1 4.2 1.1 1.0 0.9 11.6 3.9 

KBANK TB 16,651 226.00  280.00 24% BUY 11.7 10.8 9.5 10.1 2.1 1.8 1.6 18.1 2.0 

KTB TB 9,943 23.10  30.00 30% Buy 9.7 9.0 8.3 -1.3 1.4 1.3 1.1 14.7 4.1 

TMB TB 4,034 3.00  3.60 20% BUY 13.7 12.0 10.6 37.6 1.9 1.7 1.5 14.7 2.0 

SCB TB 18,265 174.50  235.00 35% BUY 11.1 9.8 8.9 9.5 2.1 1.8 1.6 19.7 3.3 

TISCO TB 1,140 46.25  44.00 -5% HOLD 8.7 8.4 7.7 1.4 1.4 1.3 1.2 16.3 4.9 

TCAP TB 1,300 35.00  36.00 3% HOLD 8.3 8.2 7.7 -24.4 0.9 0.8 0.8 9.8 4.9 

Simple average 10.4 9.6 8.7 5.3 1.5 1.4 1.2 15.0 3.6 

Source: Company, DBS Vickers 
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DBSV recommendations are based an Absolute Total Return* Rating system, defined as follows: 

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame) 

BUY (>15% total return over the next 12 months for small caps, >10% for large caps) 

HOLD (-10 to +15% total return over the next 12 months for small caps, -10% to +10% for large caps) 

FULLY VALUED (negative total return i.e.  > -10% over the next 12 months) 

SELL (negative total return of > -20% over the next 3 months, with identifiable catalysts within this time frame) 

Share price appreciation + dividends 
 

GENERAL DISCLOSURE/DISCLAIMER 
This report is prepared by DBS Vickers Securities (Thailand) Co., Ltd. (“DBSVT”), a direct wholly-owned subsidiary of DBS Vickers Securities 
(Singapore) Pte Ltd ("DBSVS") and an indirect wholly-owned subsidiary of DBS Vickers Securities Holdings Pte Ltd ("DBSVH").  This report is 
intended for clients of DBSV Group only and no part of this document may  be (i) copied, photocopied or duplicated in any form or by any 
means or  (ii) redistributed without the prior written consent of DBSVR.    
 
The research set out in this report is based on information obtained from sources believed to be reliable, but we (which collectively refers to 
DBSVT and/or DBSVH) do not make any representation or warranty as to its accuracy, completeness or correctness.  Opinions expressed are 
subject to change without notice.  This document is prepared for general circulation.  Any recommendation contained in this document does 
not have regard to the specific investment objectives, financial situation and the particular needs of any specific addressee.  This document is 
for the information of addressees only and is not to be taken in substitution for the exercise of judgement by addressees, who should obtain 
separate independent legal or financial advice.  DBSVT accepts no liability whatsoever for any direct, indirect and/or consequential loss 
(including any claims for loss of profit) arising from any use of and/or reliance upon this document and/or further communication given in 
relation to this document.  This document is not to be construed as an offer or a solicitation of an offer to buy or sell any securities.   DBSVH is 
a wholly-owned subsidiary of DBS Bank Ltd.  DBS Bank Ltd along with its affiliates and/or persons associated with any of them may from time 
to time have interests in the securities mentioned in this document.  DBSVT, DBS Bank Ltd and their associates, their directors, and/or 
employees may have positions in, and may effect transactions in securities mentioned herein and may also perform or seek to perform broking, 
investment banking and other banking services for these companies.   
 
Any valuations, opinions, estimates, forecasts, ratings or risk assessments herein constitutes a judgment as of the date of this report, and there 
can be no assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or risk 
assessments. The information in this document is subject to change without notice, its accuracy is not guaranteed, it may be incomplete or 
condensed and it may not contain all material information concerning the company (or companies) referred to in this report. 
 
The valuations, opinions, estimates, forecasts, ratings or risk assessments described in this report were based upon a number of estimates and 
assumptions and are inherently subject to significant uncertainties and contingencies.  It can be expected that one or more of the estimates on 
which the valuations, opinions, estimates, forecasts, ratings or risk assessments were based will not materialize or will vary significantly from 
actual results.  Therefore, the inclusion of the valuations, opinions, estimates, forecasts, ratings or risk assessments described herein IS NOT TO 
BE RELIED UPON as a representation and/or warranty by DBSVT and/or DBSVH (and/or any persons associated with the aforesaid entities), that:  
 
(a) such  valuations, opinions, estimates, forecasts, ratings or risk assessments or their underlying assumptions will be achieved, and  
(b) there is any assurance that future results or events will be consistent with any such valuations, opinions, estimates, forecasts, ratings or 

risk assessments stated therein. 
 
Any assumptions made in this report that refers to commodities, are for the purposes of making forecasts for the company (or companies) 
mentioned herein.  They are not to be construed as recommendations to trade in the physical commodity or in the futures contract relating to 
the commodity referred to in this report.  
 
DBS Vickers Securities (USA) Inc ("DBSVUSA")"), a U.S.-registered broker-dealer, does not have its own investment banking or research 
department, nor has it participated in any investment banking transaction as a manager or co-manager in the past twelve months.  
 
ANALYST CERTIFICATION 
The research analyst primarily responsible for the content of this research report, in part or in whole, certifies that the views about the 
companies and their securities expressed in this report accurately reflect his/her personal views.  The analyst also certifies that no part of his/her 
compensation was, is, or will be, directly, or indirectly, related to specific recommendations or views expressed in this report.  As of the date the 
report is published, the analyst and his / her spouse and/or relatives who are financially dependent on the analyst, do not hold interests in the 
securities recommended in this report (“interest” includes direct or indirect ownership of securities, directorships and trustee positions). 
 
COMPANY-SPECIFIC / REGULATORY DISCLOSURES  

1. DBS Vickers Securities  (Thailand) Co., Ltd. and its subsidiaries do not have a proprietary position in the mentioned company as of    
24 Mar 2015.  

2. DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA, may beneficially own a total of 1% or more of any 
class of common equity securities of the TMB Bank Plc of 25 Mar 2015.
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3. Compensation for investment banking services: 

 i. DBSVT, DBSVR, DBSVS, DBS Bank Ltd and/or other affiliates of DBSVUSA may have received compensation, within the 
past 12 months, and within the next 3 months may receive or intends to seek compensation for investment banking 
services from the mentioned company 

 

 ii. DBSVUSA does not have its own investment banking or research department, nor has it participated in any investment 
banking transaction as a manager or co-manager in the past twelve months. Any US persons wishing to obtain further 
information, including any clarification on disclosures in this disclaimer, or to effect a transaction in any security discussed 
in this document should contact DBSVUSA exclusively. 

 

RESTRICTIONS ON DISTRIBUTION 
General This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of 

or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 
be contrary to law or regulation. 

Australia This report is being distributed in Australia by DBS Bank Ltd. (“DBS”) or DBS Vickers Securities (Singapore) Pte Ltd 
(“DBSVS”), both of which are exempted from the requirement to hold an Australian Financial Services Licence under the 
Corporation Act 2001 (“CA”) in respect of financial services provided to the recipients. Both DBS and DBSVS are 
regulated by the Monetary Authority of Singapore under the laws of Singapore, which differ from Australian laws. 
Distribution of this report is intended only for “wholesale investors” within the meaning of the CA. 

Hong Kong This report is being distributed in Hong Kong by DBS Vickers (Hong Kong) Limited which is licensed and regulated by the 
Hong Kong Securities and Futures Commission. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Securities Indonesia.  

Malaysia This report is distributed in Malaysia by AllianceDBS Research Sdn Bhd ("ADBSR") (formerly known as HwangDBS Vickers 
Research Sdn Bhd). Recipients of this report, received from ADBSR are to contact the undersigned at 603-2604 3333  in 
respect of any matters arising from or in connection with this report. In addition to the General Disclosure/Disclaimer  
found at the preceding page, recipients of this report are advised that ADBSR (the preparer of this report), its holding 
company Alliance Investment Bank Berhad, their respective connected and associated corporations, affiliates, their 
directors, officers, employees, agents and parties related or associated with any of them may have positions in, and may 
effect transactions in the securities mentioned herein and may also perform or seek to perform broking, investment  
banking/corporate advisory and other services for the subject companies. They may also have received compensation 
and/or seek to obtain compensation for broking, investment banking/corporate advisory and other services from the 
subject companies. 

 
Wong Ming Tek, Executive Director, ADBSR 

Singapore This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 196800306E) or DBSVS (Company Regn No. 
198600294G), both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the 
Monetary Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert 
Investor or an Institutional Investor, DBS Bank Ltd accepts legal responsibility for the contents of the report to such 
persons only to the extent required by law.  Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters 
arising from, or in connection with the report. 

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. Research reports distributed are 
only intended for institutional clients only and no other person may act upon it.  

United Kingdom This report is being distributed in the UK by DBS Vickers Securities (UK) Ltd, who is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in the 
UK is intended only for institutional clients. 

Dubai 

 

This research report is being distributed in The Dubai International Financial Centre (“DIFC”) by DBS Bank Ltd., (DIFC 
Branch) having its office at PO Box 506538, 3rd Floor, Building 3, East Wing, Gate Precinct, Dubai International Financial 
Centre (DIFC), Dubai, United Arab Emirates. DBS Bank Ltd., (DIFC Branch) is regulated by The Dubai Financial Services 
Authority. This research report is intended only for professional clients (as defined in the DFSA rulebook) and no other 
person may act upon it. 

United States Neither this report nor any copy hereof may be taken or distributed into the United States or to any U.S. person except in 
compliance with any applicable U.S. laws and regulations. . It is being distributed in the United States by DBSVUSA, which 
accepts responsibility for its contents. Any U.S. person receiving this report who wishes to effect transactions in any 
securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other 
jurisdictions 

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified, 
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions. 

DBS Vickers Securities (Thailand) Co., Ltd. – 989 Siam Tower, 9th, 14th-15th Floor, 
Rama 1 Road, Pathumwan, Bangkok Thailand 10330 

Tel. 66 2 657 7831, Fax: 66 2 658 1269 


