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Table 1 TaYANINNITRY - KK
dn3iasizy YearEnd| PPP | PTP NP | EPS | BV |DPS|PER|PBV | Divyield| ROE
31-Dec | (Bt,m) | (Bt,m) | (Bt,m) | (BY) | (BY) [(BY) | (X) | (X) | (%) (%)
?’“ﬂvﬂfgm"“fmym 2010A | 4,726 | 4,080 | 2,840 |4.97 |36.14(240| 72 [099| 6.7 147
MINZIEULNAATIZN: 17955 2011A | 4,699 | 3421 | 2,859 |4.50 |36.54|2.40( 7.9 |098| 6.7 13.0
surachai@trinitythai.com 2012A | 5588 | 4,033 | 3,392 |4.07 [39.51/1.95| 88 [0.90| 55 12.1
2013F | 6,843 | 5031 | 3992 |4.79 |41.81|2.30 102|117 | 47 11.8
sUANS AnTIades 2014F | 7,868 | 5717 | 4540 | 545 |44.42|262]| 89 |1.10| 54 12.6
@eﬁqgﬂﬂmmq:ﬁ Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
tanapat@trinitythai.com Sources: Company’s data, Trinity Research
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Table 2 W “’ﬂﬂ‘l_lﬂ’]‘j‘vl,ﬁlﬁ‘uﬂﬂ 4/55 U849 KK

INCOME STATEMENT 1Q12 2Q12 3Q12 4Q12
Interest income 2,459 2,687 3,061 3,090 3,013 3,741 3,789 3,909 3% 27%
Interest expense 871 1,033 1,384 1,532 1,586 1,820 2,007 1,926 -4% 26%

NET INTEREST INCOME 1,587 1,655 1,676 1,557 1,427 1,921 1,782 1,983 1% 27%
Fees & commissions 293 344 389 393 404 450 551 876 59% 123%
Other income 290 480 470 395 355 365 701 704 0% 78%

NON-INTEREST INCOME 583 824 860 787 759 815 1,252 1,580 26% 101%
Staff costs 538 594 598 624 596 607 790 1,061 34% 70%
Other operating expenses 615 637 462 763 674 606 77 878 23% 15%

NON-INTEREST EXPENSES 1,153 1,231 1,059 1,387 1,270 1,213 1,507 1,939 29% 40%

OPERATING PROFITS 1,018 1,248 1,477 957 916 1,522 1,527 1,624 6% 70%
Provisions 158 284 372 464 213 560 427 355 -17% -24%

PRE-TAX PROFIT 860 964 1,104 493 702 963 1,099 1,269 15% 157%

Taxation 251 199 215 (130) 119 143 159 184 15% -242%

Minority interest 4 7 15 2 6 3 12 16 28% 911%

NET PROFIT 605 758 874 621 577 817 928 1,069 15% 72%

EPS (B) 0.96 1.20 1.38 0.98 0.91 1.29 1.32 1.40 6% 42%

Loan 111,536 118,235 126,210 131,427 140,954 149,351 155,286 163,833

Deposit 72,226 65,267 68,316 69,040 77,875 106,614 146,554 153,027

Yield 7.31% 6.57% 6.77% 6.43% 5.95% 6.76% 6.26% 6.41%

Funding cost 2.83% 3.22% 3.91% 4.03% 3.96% 4.19% 4.22% 4.05%

Net interest margin 4.31% 3.90% 3.59% 3.19% 2.78% 3.43% 2.94% 3.25%

Cost to income ratio 53.1% 49.7% 41.8% 59.2% 58.1% 44.4% 49.7% 54.4%

Sources: Company’s data, Trinity Research
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Kiatnakin Bank Public Company Limited
Statement of Comprehensive Income

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

Interestincome 8,841 11,296 14,452 15,273 17,073
Interest expense 2,650 4,821 7,339 7,072 7,878
Net interest income 6,191 6,476 7,113 8,201 9,195
Non-interestincome 3,455 3,054 4,405 5,060 5,641
Non-interest expense 4,920 4,831 5,929 6,418 6,968
Pre-provision profit 4,726 4,699 5,588 6,843 7,868
Provision (Reverse) 647 1,278 1,555 1,812 2,151
Pre-tax profit 4,080 3,421 4,033 5,031 5,717
Corporate tax i 1213 7 535 7 605 " 1,006 " 1,143
Net profit before non-controlling interest 2,866 2,886 3,428 4,025 4,574
Non-controlling interest 26 27 36 33 34
Net profit 2,840 2,859 3,392 3,992 4,540
EPS (Bt) 497 4.50 4.07 4.79 5.45

Statement of Comprehensive Income

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 282 382 1,392 1,310 1,717
MM 7,912 16,081 7,525 7,902 8,297
Investments 12,293 26,753 37,624 41,386 45,525
Loans & Receivables 108,313 153,167 191,878 218,617 244756
Less LLR (4,233) (5,119) (6,144) (7,231) (8,522)
Netloans 104,078 131,427 163,833 185,094 206,807
Property foreclose 7,736 6,543 4,980 5,129 5,283
PP&E 901 938 1,370 1,438 1,510
Other assets 1,920 1,833 11,400 11,628 11,861
Total Assets 141,900 189,327 233,013 258,932 286,296
Liabilities
Deposits 75,932 69,040 153,027 179,042 205,898
Interbank 3,202 5,220 5,468 5,797 6,144
Demand liabilities 283 232 375 382 390
Total Borrowings 35,307 86,013 29,123 26,211 23,590
Other liabilities 5,320 3,869 6,407 6,699 7,006
Total Liabilities 120,989 165,731 199,815 223,811 248,988
Non-controlling interest 241 379 296 303 311

Shareholders' equity
- Preferred share - - - - -
- Common Share 5,658 6,343 8,328 8,328 8,328

Premium on preferred share - - - - -
Premium on common share 3,062 3,715 9,088 9,088 9,088
Appraisal surplus land & building 1,131 - - - -
Revaluation surplus on investment 169 - - - -
Retained earning 10,650 11,947 14,360 16,276 18,455
Total Shareholders' Equity 20,671 23,216 32,902 34,818 36,997

Total liabilities and shareholders' equity 141,900 189,327 233,013 258,932 286,296

Assumptions

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

Loan growth (YoY) 23.52% 41.99% 25.24% 13.97% 11.98%
Deposit growth (YoY) -0.23% -9.08% 121.65% 17.00% 15.00%
Borrowing growth (YoY) 35.47% 143.61% -66.14% -10.00% -10.00%
Fee income growth (YoY) 30.94% 25.32% 63.51% 25.00% 15.00%
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Kiatnakin Bank Public Company Limited
Key financial ratios

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

Netinterest margin 4.83% 3.85% 3.25% 3.25% 3.25%
Costto income ratio 51% 51% 51% 48% 47%
ROAA 2.1% 1.7% 1.6% 1.6% 1.7%
ROAE 14.7% 13.0% 12.1% 11.8% 12.6%

Asset quality ratios

L/D ratio 137% 190% 107% 103% 100%
NPL/TL (net) 2.62% 1.88%
LLR/NPL 8529%  109.21%
LLR/BoT requirement 146% 161%
NPL (Btm) - net 2,879 2,600

Quarterly Statement of Comprehensive Income

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

Interestincome 3,090 3,013 3,741 3,789 3,909
Interest expense 1,532 1,586 1,820 2,007 1,926
Net interest income 1,557 1,427 1,921 1,782 1,983
Non-interestincome 787 759 815 1,252 1,580
Non-interest expense 1,387 1,270 1,213 1,507 1,939
Pre-provision profit 957 916 1,522 1,527 1,624
Provision (Reverse) 464 213 560 427 355
Pre-tax profit 493 702 963 1,099 1,269
Corporate tax (130) 119 143 159 184
Net profit before non-controlling interest 623 583 820 940 1,085
Non-controlling interest 2 6 3 12 16
Net profit 621 577 817 928 1,069
EPS (Bt) 0.98 0.91 1.28 112 1.29

Key financial ratios-Quarterly

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

Netinterest margin 3.19% 2.78% 3.43% 2.94% 3.25%
Costto income ratio 59% 58% 44% 50% 54%
ROAA 1.3% 1.2% 1.5% 1.6% 1.8%
ROAE 10.9% 9.7% 13.4% 12.8% 12.9%

Asset quality ratios

L/D ratio-excl. B/E 190% 181% 140% 106% 107%
NPL/TL (net) 1.88% 1.72% 1.54% 1.63% 1.46%
LLR/NPL 109.21%  103.06%  107.81%  103.97%  110.48%
LLR/BoT requirement 161% 143% 141% 139% 140%
NPL (Btm) - net 2,600 2,529 2,406 2,635 2,460
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Corporate Governance Report of Thai Listed Companies 2012
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