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Stock Information (aya o 17/04/ 2012)

nuﬂmwmﬁﬂu (R1UUN) 30,486.15
nusanzideaudiszudn @ uuimn) 23,932.15
gﬂﬁﬁﬁmﬂ% (um) 10.00
uleinganeRuilung nailsznaunig
YRILITHEN
PE (X) 15.02
P/BV (X) 2.35
Book Value (U) 64.68
Market Cap. (A1%1%) 363,775.55
Free Float (%) 92.09
SAA Consensus (L) 168.93
Sector Information
P/E (X) 13.56
P/BV (X) 1.83
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KBANK

(KASIKORNBANK PCL.)

Sector : Banking

v
AU Gl

Fair Value’'s5 (Bt) 175.00
Closed Price (Bt) 162.00
Upside Gain 8.02%
Dividend Yield 55F 2.31%
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Quarterly Comparison

2011Q2 2012Q1  2012Q2F  %yoy %qoq 6M11 6M12F yoy

Interest income 20,267 22,974 24,474 20.8% 6.5% 38,490 47,448 23.27%
Interest expenses -6,323 -8,055 -8,795 39.1% 9.2% -11,601 -16,851 45.25%
Net interest income 13,944 14,918 15,679 12.4% 5.1% 26,889 30,597 13.79%
Fees and service income 6,645 7,162 6,803 2.4% -5.0% 12,850 13,965 8.68%
Fees and service expenses -1,312 -1,652 -1,536 17.1% -7.0% -2,604 -3,188 22.43%
Net fees and service income 5,333 5,510 5,267 -1.2% -4.4% 10,246 10,777 5.18%
Total operating income 31,161 33,866 32,978 5.8% -2.6% 59,622 66,844 12.11%
Net insurance claims -8,094 -9,098 -8,461 4.5% -7.0% -15,311 -17,559 14.68%
Net operating income 23,066 24,769 24,517 6.3% -1.0% 44,311 49,286 11.23%
Total operating expense 10,097 10,260 10,308 2.1% 0.5% 20,378 20,567 0.93%
Impairment loss of loans and debt securities -1,785 -1,831 -1,850 3.6% 1.1% -3,466 -3,681 6.18%
Profit from operating before income tax expense 11,183 12,678 12,359 10.5% -2.5% 20,467 25,038 22.33%
Income tax expenses -3,361 -3,043 -2,843 -15.4% -6.6% -6,027 -5,885 -2.35%
Net profit for the period 7,823 9,636 9,517 21.7% -1.2% 14,440 19,153 32.63%
Non-controlling interests 504 648 603 19.4% -7.0% 1,008 1,250 24.01%
Net profit 7,318 8,988 8,914 21.8% -0.8% 13,432 17,902 33.28%
EPS 3.06 3.76 3.72 21.8% -0.8% 5.61 7.48 33.28%
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Profit & Loss Financial Ratio

FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Total interest and dividend income 62,740 83,693 95,418 99,713 Pprofitability Ratio (%)

Total interest expense 15,528 27,202 36,098 38,813 Cost to income 49.7% 50.1% 47.5% 44.8%
Net interest income from interest 47,212 56,491 59,320 60,900 Loans to deposits 96.7% 98.1% 98.0% 99.3%
Provision for possible loan loss 6,696 7,346 7,716 8,487 Yield on earing asset 4.6% 4.7% 5.5% 5.5%
Net interest income after provisions 40,515 49,146 51,604 52,413 Cost of funds 1.4% 1.2% 2.0% 2.0%
Total non-interest income 74,458 90,508 96,745 101,185 Interest spread 3.1% 3.3% 3.4% 3.0%
Total non-interest expenses 37,322 43,019 43,375 45,475 Net interest margin 3.2% 3.5% 3.7% 3.4%
Net profit before corporate income tax 30,440 41,612 44,063 46,877 ROA 1.1% 1.3% 1.4% 1.8%
Corporate income tax 9,094 13,962 10,500 9,445 ROE 11.6% 13.8% 14.51% 17.08%
Minority interest -1,299 -1,169 -2,222 -2,222

Net Profit 20,047 24,226 33,393 35,929 percentage Growth (%)

Pre provisioning profit 74,458 90,508 96,745 101,185 Loan Growth 4.3% 14.5% 12.8% 11.0%
Balance Sheet Deposit Growth 0.8% 12.8% 12.9% 9.5%
FY Ended December 2010 2011 2012F 2013F Growth 52% 22.8% 21.6% 6.9%
Cash 32,457 53,211 58,699 38,491 Net Profit Growth -2.9% 34.6% 20.8% 37.8%
Interbank and money market 97,592 111,969 119,807 103,535 Eps Growth -2.9% 34.6% 20.8% 37.8%
Total investment 251,080 264,133 277,340 276,967

Total loans and accrued interest receivable 1,080,930 1,219,502 1,353,647 1,282,523 per/Share Data (Bt)

Less loan loss reserves -36,832 -46,906 -53,149 -46,632 gpg 6.22 8.38 10.12 13.95
Net loans and accrued interest receivables 1,044,098 1,172,596 1,300,498 1,235,892 ppg 2.50 2.50 3.75 3.75
Other assets 126,163 120,869 132,468 157,583 gy 50.14 56.38 64.68 76.36
Total Asset 1,551,528 1,722,940 1,888,981 1,773,976

Deposits 1,100,036 1,242,229 1,360,241 1,282,093 wmyytiplier (x)

Ineterbank and money market 33,900 53,340 54,941 35,964 pg 15.71 15.58 16.00 11.61
Borrowing 96,684 70,303 77,334 103,266 p/gy 1.95 2.31 2.50 212
Other liabilities 175,420 190,101 200,936 199,094 Dividend yield (%) 2.56% 1.92% 2.31% 2.31%
Total liabilities 1,406,040 1,555,974 1,693,451 1,620,417

Paid up capital 23,933 23,933 23,933 23,933

Retain earnings 83,708 101,829 129,238 130,753

Total Equity 145,487 166,965 195,530 192,050
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