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50000 SET Wy 60.00 (Btm) 2Q12E 1Q12 %Q-Q 2Q11 % Y-Y
400.00 KBANK '} 45,00 ;
300.00 30.00 Interest income 23,708 22,974 3.2 20,267 17.0
65 : 5533 553955545853 95 28 24555 Interest costs 8,193 8,055 2 6,323 29.6
Net interest income 15,515 14,918 4.0 13,944 11.3
Non interest income 9,580 9,851 -2.7 9,122 5.0
Source: SET Operating income 33,395 33,866 -1.4 31,160 7.2
Operating costs 10,620 10,260 3.5 10,097 5.2
PPOP 22,775 23,451 -2.9 20,725 9.9
Analyst: Sunanta Vasapinyokul, CFA Loan-loss provisions 1,850 1,831 1.1 1,785 3.6
Register No.: 019459 Income tax 2,904 3,043 -4.6 3,361 -13.6
Tel.: +662 646 9680 Net profits 9,071 8,988 0.9 7,318 24.0
email: sunanta.v@fnsyrus.com Net interest margin 3.55%  3.58% 3.56%
fnsyrus.com Operating cost/income 42.3% 41.4% 43.8%
NPL ratio 2.3% 2.4% 2.5%

Source: FSS Research
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt m)

Interest and dividend
Interest costs

Net interest income
Non-interest income
Operating Income
Operating costs
PPOP

Provision

Optg. Profit after
Provns.

Net non-operating items
Pre-tax profit

Tax charge

Profit after tax
Extraordinary items
Net profit

Balance Sheet (Consolidated)

2009
56,396
16,589
39,808
15,028
60,665
30,435
30,229

9,403

20,827
0
20,827
6,033
14,794

14,732

(Bt m) 2009
Gross loans 943,378
Accrued interest 1,051
LLR -34,045
Net loans & accrued 910,384
Cash 26,674
Interbank assets 63,384
Investments 254,984
Foreclosed properties 14,959
Fixed assets 37,820
Other assets 58,789
Total assets 1,366,993
Customer deposits 975,492
Interbank liabilities 46,985
Short term borrowings 37,404
Long term borrowings 41,567
Other liabilities 124,643
Total liability 1,238,847
Paid up Capital 23,933
Share premium 18,103
Appropriated reserves 3,050
Unappropriated

reserves 66,452
Minority interests 8,149
Shareholders' funds 119,997

2010
62,740
15,528
47,212
17,404
74,458
37,322
37,137

6,696

30,440
0
30,440
9,094
21,346

20,047

2010
1,082,581
1,416
-36,832
1,041,566
32,457
97,560
251,217
14,381
39,009
70,474
1,546,664
1,100,036
33,064
88,932

0

157,522
1,401,177
23,933
18,103
3,050

80,658
10,545
134,943

Source: Company data, FSS research

2011
83,693
27,202
56,491
20,637
90,508
43,019
47,489

7,346

40,144

1
40,144
13,962
26,182

24,226

2011
1,217,397
2,105
-40,343
1,172,596
53,211
111,969
264,295
13,424
38,660
68,785
1,722,940
1,242,229
53,340
70,303

0

178,503
1,555,974
23,933
18,103
3,050

98,779
12,167
154,799

2012E
92,660
33,256
59,404
23,590
97,097
45,147
51,950

8,000

43,950

2
43,950
10,108
33,841

31,841

2012E
1,363,485
2,100
-42,343
1,323,242
30,000
100,000
277,510
12,753
40,000
50,000
1,833,504
1,416,141
60,000
30,000

0

98,852
1,644,993
23,933
18,103
4,642

121,833
10,000
178,511

2013E
100,714
36,927
63,788
27,128
105,979
48,323
57,657
8,600

49,057
3
49,057
9,811
39,245

37,245

2013E
1,472,564
2,100
-44,943
1,429,720
30,000
100,000
291,385
12,115
40,000
50,000
1,953,221
1,515,271
60,000
30,000

0

91,721
1,736,992
23,933
18,103
6,504

147,689
10,000
206,229

Growth (%)

Gross loans

Total assets

Net interest income
Non-interest income
Operating costs
Provision costs
Pre-Provision profit

Net profit

Profitability (%)
Operating cost / income
Gross loans / deposits
Average earnings yield
Average funding cost
Net interest margin

Fee income / Revenue
Non interest inc. / Income
Optg. income/Total
Assets

Optg. Costs/Total Assets
ROA

ROE

Asset quality (%)

NPLs / Total loans

NPLs / Total assets
Provision expense / Loans
Loan Loss Reserves / NPLs
Capitalization (%)

Tier 1

Tier 2

Total CAR

Per share data (Bt/share)
Shares in issue (million)
Reported EPS
Pre-Provision EPS

BVPS

DPS

DPS/EPS (%)

Valuations (x)

P/E

Normalized P/E

P/BV

Dividend yield (%)

2009

4.4
4.9
-6.2
-33.6
-42.3
20.0
6.3
-3.9

50.2
96.7
4.2
1.4
3.0
0.0
16.3

4.4
1.2
1.1
11.6

3.8
2.7
0.9
91.6

10.3
4.9
15.2

2,393
6.16
12.63
50.14
2.50
40.58

26.3
12.8
3.2
1.5

2010

14.8
131
18.6
15.8
22.6
-28.8
22.8
36.1

50.1
98.4
4.7
1.3
3.5
0.0
42.7

4.8
1.0
1.3
15.7

2.9
2.1
0.7
111.0

9.4
4.6
14.0

2,393
8.38
15.52
56.38
3.40
40.57

19.3
10.4
2.9
2.1

2011

12.5
11.4
19.7
18.6
15.3

9.7
27.9
20.8

47.5
98.0
5.5
2.1
3.7
0.0
44.4

5.3
1.6
1.4
16.7

2.5
1.8
0.6
1271

9.6
4.2
13.8

2,393
10.12
19.84
64.68

2.50
24.70

16.0
8.2
2.5
1.5

2012E

12.0
6.4
5.2

14.3
4.9
8.9
9.4

31.4

46.5
96.3
5.6
2.3
3.6
0.0
45.9

5.3
1.8
1.7
19.1

2.5
1.9
0.6
122.5

9.6
3.7
13.3

2,408
13.27
21.57
74.12

3.95
29.77

12.2
7.5
2.2
2.4

2013E

8.0
6.5
7.4
15.0
7.0
7.5
11.0
17.0

45.6
97.2
5.6
2.3
3.5
0.0
47.1

5.4
1.9
1.9
19.4

2.5
1.9
0.6
121.6

9.7
3.5
13.2

2,423
15.52
23.79
85.10

4.50
29.00

10.4
6.8
1.9
2.8
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