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Stock Information (taya wu 29/06/2012)

nuﬂmwmﬁﬂu (R1UUN) 57,635.77
yuannzidaudiszuga (§1uunmn) 57,575.71
uﬁ@ﬁwﬁmﬂ% (L) 5.15
ulenneanaRuiling Taipndnfenas
40 9931 lagnd
PE (X) 10.05
P/BV (X) 1.32
Book Value (U) 12.12
Market Cap. (A1%1%) 179,993.76
Free Float (%) 44.68
SAA Consensus (1) 19.20
Sector Information
P/E (X) 13.57
P/BV (X) 1.79
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Fair Value’'55(Bt) 21.70
Closed Price (Bt) 16.20
Up-side gain 33.95%
Dividend Yield 55F 5.56%
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Quarterly Comparison

2011Q2 2012Q1  2012Q2F %yoy %a0q
Interest income 19,917 23,521 24,652 23.77% 4.81%
Interest expenses -7,586 -9,802 -11,371 49.89% 16.01%
Net interest income 12,330 13,718 13,280 7.70% -3.19%
Fees and service income 3,299 3,269 3,367 2.05% 3.00%
Fees and service expenses -354 -347 -364 2.92% 5.00%
Net fees and service income 2,945 2,922 3,003 1.95% 2.76%
Total operating income 16,576 18,746 18,297 10.38% -2.39%
Total operating expense 7,614 8,872 8,479 11.36% -4.44%
Impairment loss of loans and debt securities -1,513 -1,527 -1,550 2.45% 1.53%
Profit from operating before income tax expense 7,449 8,346 8,268 10.99% -0.94%
Income tax expenses -2,208 -1,970 -1,902 -13.88% -3.46%
Net profit 5,241 6,377 6,367 21.47% -0.16%
EPS 0.47 0.57 0.57 21.47% -0.16%
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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 60,857 82,938 87,380 93,885 Profitability Ratio (%)

Total interest expense 21,089 32,554 34,086 37,560 Cost to income 52.8% 47.7% 47.9% 47.9%
Net interest income from interest 39,768 50,384 53,294 56,326 Loans to deposits 100.1% 110.9% 112.9% 114.0%
Provision for possible loan loss 6,124 13,544 6,500 7,000 Yield on earing asset 3.9% 4.7% 4.5% 4.5%
Net interest income after provisions 33,644 36,840 46,794 49,326 Cost of funds 1.4% 2.0% 1.9% 1.9%
Total non-interest income 16,517 19,138 20,695 22,531 Interest spread 2.5% 2.8% 2.7% 2.6%
Total non-interest expenses 29,712 33,191 35,414 37,801 Net interest margin 2.6% 2.9% 2.8% 2.7%
Net profit before corporate income tax 20,448 22,787 32,075 34,055 ROA 0.8% 0.9% 1.2% 1.2%
Corporate income tax 5,535 5,775 7,377 6,811 ROE 11.9% 13.1% 16.6% 16.3%
Minority interest 0 0 0 0

Net Profit 14,913 17,012 24,698 27,244 Percentage Growth (%)

Pre provisioning profit 26,572 36,332 38,575 41,055 Loan Growth 16.6% 14.1% 10.0% 7.0%
Balance Sheet Deposit Growth 3.3% 3.0% 8.0% 6.0%
FY Ended December 2010 2011 2012F 2013F Growth 12.2% 36.7% 6.2% 6.4%
Cash 35,328 37,331 27,330 31,755 Net Profit Growth 241% 14.1% 45.2% 10.3%
Interbank and money market 210,965 198,203 208,113 218,519 EPS Growth 241% 14.1% 45.2% 10.3%
Total investment 201,596 226,496 233,291 240,290

Total loans and accrued interest receivable 1,253,584 1,430,872 1,673,959 1,684,136 Per/Share Data (Bt)

Less loan loss reserves (46,914) (46,157) (50,839) (55,880) EPS 1.33 1.52 2.21 244
Net loans and accrued interest receivables 1,206,670 1,384,715 1,523,120 1,628,256 DPS 0.51 0.62 0.90 0.95
Other assets 107,918 118,251 123,724 129,523 BV 11.25 11.61 13.29 14.94
Total Asset 1,762,476 1,964,996 2,115578 2,248,342

Deposits 1,248,051 1,285,390 1,388,221 1,471,514 Multiplier (x)

Ineterbank and money market 142,739 161,503 169,578 178,057 PE 15.15 9.67 7.34 6.65
Borrowing 181,317 308,934 324,381 340,600 P/BV 1.80 1.27 1.22 1.08
Other liabilities 64,582 79,361 84,729 90,556 Dividend yield (%) 2.52% 4.22% 5.56% 5.86%
Total liabilities 1,636,689 1,835,187 1,966,908 2,080,727

Paid up capital 57,604 57,604 57,604 57,604

Retain earnings 58,319 61,220 78,983 96,161

Total Equity 125,787 129,809 148,670 167,056

) 2 a o
NN - YaYauIsn / KKS Uszanmnis

o & o o & o 4 o @) o o o 5 a i o ' ) o o
sranuatiull  anhlulaeddnguszasAiialiinamuldfidudayasznaumsandulalunanning  dolaRarsanantayaddlawesasssugy  waziflunismanisalaasganiin

andayaiifagiavan Inansiianziuannindianaazinalilufiamadieatuviansaiuduiunanningiiinsinszitls duiu dnamuadslddansugialdunmsamu nsih
dayailsnglulanasiilidasiamuauiaunsdanlilvhd viadauilas udle wiaiianasiaunsassuruasiaslafuanaiueananidinnay 3o0f4



us¥nnannswe Daily Stock
INgsGUIAU 9INa

KIATNAKIN SECURITIES COMPANY LIMITED

3 July 2012
fuinawlue RN TRERTIN faielan
500 enAnsEuNSNanes du 7 125/1 nuuAungaN (ssee - thusne) 169/ 2-3-4 nuuusulaslanunn
OUUWALAR U1aNAT lwalnadl ngumne 10330 Auadiaiu dunewiles szaee 21000 Aualuiles awneies Awrnglan 65000
TnsAwyl 0-2680-2222 wsans 0-2680-2233 nsfwyi (038) 617-477-85 Insans (038) 617-490 TnsAwi (055) 243-060 Tnsans (055) 259-455
Email: customerservices@kks.co.th Email : rayong@kks.co.th Email : pitsanulok@kks.co.th
fanalan ATNUUNYS (§1219INIIAINULAN) /11U
209 81ANTLA NINBT $u4 enpnaiaei 68130 - 32 mﬁ 8 1093/56 1 11 £1ANTEUNSATALIUN LNIU-AINA N3
uNgYHaN 21 (alrn) wanAasAEWle ANLALNNIZAD G188 Wumjs 11000 WUOILNAUY ANeElang NPIMWY 10260
WATIWY NN 10110 nsfnyl 0-2527-8744 Tnsans 0-2965-4634 nsdny 0-2745-6458-66, Insans 0-2745-6467
TnsAws 0-2680-2900 Tnsans 0-2680-2995 Email : ngamwongwan@kks.co.th Email: bangna@kks.co.th
Email : asoke@kks.co.th
anuaelul AUNEYNTAAT AN ey
33 @1AnafesAuIAY uentwded ouwdaslnd-anie 1400/ 98-101 nuwiands 200 81AN99ARANIA IUENATT
Auadnafien dneiiles deslsl 50300 Auanvndy dneiiles aynsanas 74000 114 Yo 414-424 uutnggiie 3 Auannlug 810
Tnadwi (053) 220-751-54, (053) 220-760 TnaAwyl (034) 837-246-64, (034) 427-123-5 malun 4928190110
n9@13 (053) 220-763, (053) 220-765 n9an3 (034) 423-565, (034) 837-255 TnsAnyt (074) 354-747-51 Tnadns (074) 239-515
Email : chiangmai@kks.co.th Email : smutsakorn@kks.co.th Email : haadyai@kks.co.th
AUVRULNY AUNTALT aaaluey 2 (Mini Branch)
9/2 nuutlszanaluas 718 mﬁ 4 DUUgYNIN 20/1 oUW SEUA
Aualudies a1nailas 1auuniu 40000 Auatienzdl enneliles 1a1 20130 sruamalug) 8neuialug @san 90110
nsdnii (043) 337-700-10 Tnsang (043) 337-721 TnsAngi (038) 384-931-43 Tnsans (038) 384-794 nsdni (074) 209-837-40 Tnsans (074) 209-841
Email : khonkaen@kks.co.th Email : chonburi@kks.co.th Email : haadyai@kks.co.th
Fuuzimsamuunitaszineiladafugiu msillawadiulmdarasafiashiunau du wannsndluuviiasiei
ABBLNE WAT UANLNDIT F1EazLden i 1aidl
3a LYAANUANNZAN g9 SANAANAGALA 10% ﬁuiﬂ 1) maugdnamavanning v
fia yaAuvEnzan gandy iwmmmmium 10% mﬂ fndn sAaanelalifu 5% 2) Mo fduiiinemansiiu 4
g HAAUMNNZAN mﬂm mmmmmmm 5% 3l 3) mﬁummmmuﬁuq v

%’alﬁﬁﬁ’ﬂ,‘a‘ mmmmmu winfu / Mqﬂ’ﬂ/ Z‘Nﬂ'ﬂ TIARRTA LLﬁluﬂ’JLﬁi"MMﬂﬂi‘uLNu’m
1/1@ﬂwi‘wmvuﬂiuLmumnmm%mumuummuuiwﬁ”ﬁu

S0 o

- . v
ANtuas : Auuziinizasuaesuninmziniladeiiugiu fiansnnaindausiag (Upside) sasmanfulunanuazyasfivanzanfiindnssidnninglszluldiduwdn il ad
uuzinsamuIRrdAssiniadeiugiuenaas “wilew e “uansne’ AuAtuuzihnmsamuluundessimianaiinsedy dnamusieiaisuAuuiinisamueesum
Amziatnsauneuialiaeandesiudnunn1sam Uiy neunsiindulasamu

Disclaimer (Fundamental Report)
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