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INCOME STATEMENT 2Q11 3011 4Q11 1Q1 2Q12 3Q12 4Q12 1Q13 %qoq %yoy
Interest income 20,267 22,119 23,084 22,974 23,589 24,393 25,218 25,088 -1% 9%
Interest expense 6,323 7,440 8,161 8,055 8,124 8,189 8,225 7,883 -4% -2%
NET INTEREST INCOME 13,944 14,680 14,922 14,918 15,465 16,204 16,993 17,205 1% 15%
Fees & commissions 6,645 6,897 6,325 7,162 7,667 7,933 8,667 9,037 4% 26%
Other income 10,572 11,169 8,599 11,787 13,055 13,492 11,152 14,333 29% 22%
NON-INTEREST INCOME 17,216 18,066 14,925 18,948 20,723 21,425 19,819 23,370 18% 23%
Staff costs 4,623 4,687 5,256 4,917 5,236 5,500 5,989 5,416 -10% 10%
Other operating expenses 5,474 5,578 7,164 5,343 6,190 6,044 7,715 6,071 -21% 14%
NON-INTEREST EXPENSES 10,097 10,265 12,420 10,260 11,426 11,544 13,705 11,488 -16% 12%
OPERATING PROFITS 21,063 22,481 17,427 23,607 24,761 26,085 23,107 29,087 26% 23%
Provisions 1,785 1,719 2,160 1,831 1,894 2,018 2,648 3,525 33% 93%
PRE-TAX PROFIT 12,969 13,294 10,262 14,509 14,450 14,971 13,440 17,215 28% 19%
Taxation 3,361 3,424 4,511 3,043 2,561 3,010 2,522 2,743 9% -10%
Non-controlling interest 505 390 558 648 628 731 578 842 46% 30%
NET PROFIT 7,318 7,761 3,032 8,988 9,367 9,212 7,692 10,106 31% 12%
EPS (B) 3.06 3.24 1.27 3.76 3.91 3.85 3.21 4.22 31% 12%
Loan 1,129,968 1,162,475 1,172,596 1,180,750 1,215,458 1,246,425 1,285,310 1,312,122
Deposit 1,202,505 1,255,177 1,242,229 1,305,687 1,325,630 1,398,295 1,391,380 1,428,318
Yield 5.16% 5.47% 5.67% 5.50% 5.36% 5.32% 5.22% 5.07%
Funding cost 1.95% 2.26% 2.47% 2.38% 2.33% 2.27T% 2.22% 2.11%
Net interest margin 3.55% 3.63% 3.67% 3.57% 3.52% 3.54% 3.52% 3.47%
Cost to income ratio 44.4% 43.7% 55.1% 41.7% 44 4% 43.9% 50.7% 40.4%
Sources: Company'’s data, Trinity Research
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Kasikornbank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Interest income 62,740 83,693 96,174 109,423 117,995
Interest expense 11,502 27,202 32,593 37,750 40,057
Net interest income 51,238 56,491 63,581 71,673 77,938
Non-interest income 57,946 65,725 80,914 90,718 101,907
Non-interest expense 72,047 74,726 87,124 97,230 106,192
Pre-provision profit 37,137 47,489 57,371 65,161 73,652
Provision (Reverse) 6,696 7,346 8,390 10,068 11,075
Pre-tax profit 30,440 40,144 48,981 55,093 62,578
Corporate tax 9,094 13,962 11,136 11,019 11,264
Net profit before non-controlling interest 21,346 26,182 37,845 44,075 51,314
Non-controlling interest 1,299 1,957 2,585 2,644 3,079
Net profit 20,047 24,226 35,260 41,430 48,235
EPS (Bt) 8.38 10.12 14.73 17.31 20.16
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 32,457 53,211 35,127 42,962 36,889
MM 97,592 111,969 249,979 262,478 275,602
Investments 251,080 264,133 382,163 408,915 437,539
Loans & Accrued interest 1,080,930 1,219,502 1,336,901 1,457,189 1,588,335
Less LLR (36,832) (40,343) (43,723) (52,993) (64,606)
Net loans 1,044,098 1,172,596 1,285,310 1,396,169 1,515,544
Property foreclose 14,381 13,424 11,004 11,664 12,247
PP&E 39,009 38,660 40,565 43,811 46,001
Other assets 72,911 39,757 48,278 51,344 54,081
Total Assets 1,551,528 1,722,940 2,077,442 22243579 2,405,394
Liabilities
Deposits 1,100,036 1,242,229 1,391,380 1516,604 1,660,682
Interbank 33,900 53,340 174,004 182,704 173,569
Demand liabilities 21,622 11,598 16,347 17,165 18,023
Total Borrowings 96,684 70,303 87,394 74,285 59,428
Other liabilities 153,798 37,506 41,882 46,070 47,507

Total Liabilities 1,406,040 1,555,974 1,876,621 2,012,328 2,139,513
Non-controlling interest 10,545 12,167 15,876 17,304 18,170
Shareholders' equity

- Preferred share - - - - -

- Common Share 23,933 23,933 23,933 23,933 23,933
Premium on preferred share - - - - -
Premium on common share 18,103 18,103 18,103 18,103 18,103
Appraisal surplus land & building 7,399 - - - -
Revaluation surplus on investment 1,800 - - - -
Retained earning 83,708 101,829 128,743 157,745 191,509

Total Shareholders' Equity 134,943 154,799 184,946 213,947 247,711
Total liabilities and shareholders' equity 1,551,528 1,722,940 2,077,442  2,243579 2,405,394
Assumptions
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Loan growth (YoY) 14.43% 12.77% 9.63% 9.00% 9.00%
Deposit growth (YoY) 12.77% 12.93% 12.01% 9.00% 9.50%
Borrowing growth (YoY) 22.43% -27.29% 24.31% -15.00% -20.00%
Fee income growth (YoY) 16.77% 14.25% 20.55% 15.00% 15.00%
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Kasikornbank Public Company Limited
Key financial ratios

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

Net interest margin 3.81% 3.73% 3.57% 3.50% 3.52%
Cost to income ratio 66% 48% 45% 45% 44%
ROAA 1.4% 1.5% 1.9% 1.9% 2.1%
ROAE 15.7% 16.7% 20.8% 20.8% 20.9%

Asset quality ratios

L/D ratio 95% 94% 92% 92% 91%
NPL/TL (net) 1.32% 1.07% 0.85%

LLR/NPL 115.88% 132.90% 136.52%

LLR/BOT requirement 142% 146% 138%

NPL (Btm) - net 14,806 13,675 12,941

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q11 1Q12 2Q12 3Q12 4Q12
Interest income 23,084 22,974 23,589 24,393 25,218
Interest expense 8,161 8,055 8,124 8,189 8,225
Net interest income 14,922 14,918 15,465 16,204 16,993
Non-interest income 14,925 18,948 20,723 21,425 19,819
Non-interest expense 12,420 10,260 11,426 11,544 13,705
Pre-provision profit 10,262 14,509 14,450 14,971 13,440
Provision (Reverse) 2,160 1,831 1,894 2,018 2,648
Pre-tax profit 8,102 12,678 12,556 12,953 10,793
Corporate tax 4511 3,043 2,561 3,010 2,522
Net profit before non-controlling interest 3,591 9,636 9,995 9,944 8,270
Non-controlling interest 558 648 628 731 578
Net profit 3,032 8,988 9,367 9,212 7,692
EPS (Bt) 1.27 3.76 3.91 3.85 3.21
Key financial ratios-Quarterly

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

Net interest margin 3.67% 3.57% 3.53% 3.55% 3.53%
Cost to income ratio 55% 42% 44% 44% 51%
ROAA 1.8% 1.8% 2.1% 1.9% 1.6%
ROAE 20.6% 21.2% 23.1% 21.4% 17.3%

Asset quality ratios

L/D ratio 94% 90% 92% 89% 92%
NPL/TL (net) 1.07% 1.02% 0.95% 0.88% 0.85%
LLR/NPL 132.90% 139.79% 151.16% 149.05% 136.52%
LLR/BOT requirement 146% 153% 152% 151% 138%
NPL (Btm) - net 13,675 13,279 12,636 12,671 12,941
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