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_ Year End| PPP PTP NP | EPS | BV |DPS|PER|PBV |Divyield| ROE
. AALAT LA 31-Dec | (Bt,m) | (Bt,m) | (Bt,m) | (Bt) | (Bt) | (Bt) | (X) | (X) (%) (%)
HMANZIEULNIATIZU: 29932 2010A | 4,726 | 4,080 | 2,840 |4.97 3614|240 7.2 [099] 67 147
duladeth@trinitythai.com 2011A | 4,699 | 3421 | 2,859 |4.50 |36.54[2.40| 7.9 098] 6.7 13.0
L. 2012A | 5588 | 4,033 | 3,392 |4.07 |39.51|1.95| 8.8 [0.90| 55 12.1
SUNNS ARTIADES 2013F | 7,663 | 5851 | 4648 |5.58 (4218|268 |87 [1.16]| 55 137
DI ERELY 2014F | 8,820 | 6,669 | 5302 |6.37 |45.24|3.06| 7.7 [1.08| 63 14.6

Note: * PPP = Pre-provision profit, ** PTP = Pre-tax-profit
Sources: Company’s data, Trinity Research
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IC Yl Aansainalsznaunislnsung 1/56 aae KK
INCOME STATEMENT 4Q11 2Q12 3Q12
Interest income 2,687 3,061 3,090 3,013 3,741 3,789 3,909 3,945 1% 31%
Interest expense 1,033 1,384 1,532 1,586 1,820 2,007 1,926 1,931 0% 22%
NET INTEREST INCOME 1,655 1,676 1,557 1,427 1,921 1,782 1,983 2,015 2% M%
Fees & commissions 344 389 393 404 450 551 876 981 12% 143%
Other income 480 470 395 355 365 701 704 715 2% 102%
NON-INTEREST INCOME 824 860 787 759 815 1,252 1,580 1,696 7% 124%
Staff costs 594 598 624 596 607 790 1,061 1,029 -3% 73%
Other operating expenses 637 462 763 674 606 717 878 896 2% 33%
NON-INTEREST EXPENSES 1,231 1,059 1,387 1,270 1,213 1,507 1,939 1,925 -1% 52%
OPERATING PROFITS 1,248 1,477 957 916 1,522 1,527 1,624 1,786 10% 95%
Provisions 284 372 464 213 560 427 355 435 23% 104%
PRE-TAX PROFIT 964 1,104 493 702 963 1,099 1,269 1,351 6% 92%
Taxation 199 215 (130) 119 143 159 184 216 17% 81%
Minority interest 7 15 2 6 3 12 16 16 5% 185%
NET PROFIT 758 874 621 577 817 928 1,069 1,118 5% 94%
EPS (B) 1.20 1.38 0.98 0.91 1.29 1.32 1.40 1.46 5% 60%
Loan 118,235 126,210 131,427 140,954 149,351 155,286 163,833 189,278
Deposit 65,267 68,316 69,040 77,875 106,614 146,554 153,027 162,974
Yield 6.57% 6.77% 6.43% 5.95% 6.76% 6.26% 6.41% 6.42%
Funding cost 3.22% 3.91% 4.03% 3.96% 4.19% 4.22% 4.05% 4.07%
Net interest margin 3.90% 3.59% 3.19% 2.78% 3.43% 2.94% 3.25% 3.28%
Cost to income ratio 49.7% 41.8% 59.2% 58.1% 44 4% 49.7% 54.4% 51.9%
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
Interest income 8,841 11,296 14,452 15,279 17,092
Interest expense 2,650 4,821 7,339 7,071 7875
Net interest income 6,191 6,476 7113 8,208 9,217
Non-interest income 3,455 3,054 4,405 5,872 6,571
Non-interest expense 4,920 4,831 5,929 6,418 6,968
Pre-provision profit 4,726 4,699 5,588 7,663 8,820
Provision (Reverse) 647 1,278 1,555 1,812 2,151
Pre-tax profit 4,080 3,421 4,033 5,851 6,669
Corporate tax 1,213 535 605 1,170 1,334
Net profit before non-controlling interest 2,866 2,886 3,428 4,681 5,336
Non-controlling interest 26 27 36 33 34
Net profit 2,840 2,859 3,392 4,648 5,302
EPS (Bt) 4.97 450 4.07 5.58 6.37
Statement of Comprehensive Income
Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Assets
Cash 282 382 1,392 1,080 1,357
MM 7,912 16,081 7,525 8,278 9,106
Investments 12,293 26,753 37,624 41,386 45,525
Loans & Receivables 108,313 153,167 191,878 218,617 244,756
Less LLR (4,233) (5,119) (6,144) (7,231) (8,522)
Net loans 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 11,742 11,977
Total Assets 141,900 189,327 233,013 259,192 286,861
Liabilities
Deposits 75,932 69,040 153,027 179,042 205,898
Interbank 3,202 5,220 5,468 5,742 6,029
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 120,989 165,731 199,815 223,756 248,873
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 earming 10,650 11,947 14,360 16,591 19,136
Total Shareholders' Equity 20,671 23,216 32,902 35,133 37,678
Total liabilities and shareholders' equity 141,900 189,327 233,013 259,192 286,861
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% 60.00% 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

Net interest margin 4.83% 3.85% 3.25% 3.25% 3.25%
Cost to income ratio 51% 51% 51% 46% 44%
ROAA 2.1% 1.7% 1.6% 1.9% 1.9%
ROAE 14.7% 13.0% 12.1% 13.7% 14.6%

Asset quality ratios

L/D ratio 137% 190% 107% 103% 100%
NPL/TL (net) 2.62% 1.88%

LLR/NPL 85.29% 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
Interest income 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-interest income 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 1.12 1.29
Key financial ratios-Quarterly

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

Net interest margin 3.19% 2.78% 3.43% 2.94% 3.25%
Cost to 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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