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Net profit growth (%) 13% 2% 59% 28% 21% -

EPS (BY) - fully diluted 0.65 0.67 1.06 1.36 1.64

EPS growth (%) 13% 2% 59% 28% 21%

BV (BY) 5.40 5.73 6.43 7.27 8.22

DPS (BY) 0.34 0.36 0.52 0.70 0.80

P/E (X) 4.4 6.4 7.7 8.8 7.3 ﬁnaLﬂiqgﬁ

P/BV (x) 0.5 0.7 13 1.6 15 a e

Div yield (%) 11.9% 8.4% 6.3% 5.8% 57 CTMa ApiiAT

ROA (%) 5.8% 5.3% 7.4% 8.1% 8.3y http://kelive.kimeng.co.th
ROE (%) 12.5% 12.0% 17.5% 19.8% 21.2%

Source : Company reports and KELIVE Research estimates.
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Thailand — Domestic motorcycle sales
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TK — Quarter net profit

200
180
160
140
120
100
80
60
40
20
(0]

Bt mn Nine consecutive quarters
7 of qoq net profit growth,
B with more to come

190

3Q10
4Q10
1Q11
2011
11F
11F

9
R

1Q10

G EEEEEGE

Source : Company report and KELIVE Research estimates.

Chart 3:

TK — Net profit forecasts
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Income statement

(Btmn) 2008 2009 2010 2011F 2012F
Interest income 1,791 1,959 2,194 2,614 3,088
Interest expenses 113 133 145 186 237
Net interest income 1,678 1,826 2,049 2,428 2,851
Non-interest income 718 722 685 805 955
Non-interest expenses 1,424 1,520 1,417 1,660 1,939
Pre-provision profit 972 1,028 1,317 1,572 1,867
Provisioning (Reversals) 531 573 576 666 772
Pre-tax profit 441 455 741 906 1,095
Net profit 326 334 532 680 821
EPS (Bt) 0.65 0.67 1.06 1.36 1.64
Book Value (Bt) 5.40 5.73 6.43 7.27 8.22

Source : Company reports and KELIVE Research estimates.

Balance Sheet

(Btmn) 2008 2009 2010 2011F 2012F
Cash 39 38 27 37 42
Net loans 5,278 6,065 7,040 8,448 9,715
Property foreclosed 166 144 151 177 194
PP&E 110 127 120 135 146
Total Assets 5,873 6,646 7,678 9,177 10,509
Short-term loan & Bank overdraft 1,469 1,216 573 489 683
Long-term loans 1,200 2,200 2,300 2,500 2,600
Debenture 200 0 1,100 2,000 2,500
Total Liabilities 3,173 3,781 4,461 5,540 6,401
Paid-up share capital 500 500 500 500 500
Share premium 973 973 973 973 973
Retain earning 1,228 1,392 1,744 2,164 2,635
Total Shareholders' Equity 2,701 2,865 3,217 3,637 4,108

Source : Company reports and KELIVE Research estimates.

Key Financial Ratios

(Btmn) 2008 2009 2010 2011F 2012F
Asset & Liability

Net loan growth -YoY (%) 8.4% 14.9% 16.1% 20.0% 15.0%
Short-term/Total Funding 58.2% 53.2% 37.1% 23.8% 41.2%
Long-term/Total Funding 41.8% 46.8% 62.9% 76.2% 58.8%
Leverage (Asset/Equity) 2.2 2.2 24 25 25
Asset guality

NPL (Bt mn) 295 248 257 263 279
NPL/ Loan (%) 5.3% 3.9% 3.5% 3.2% 2.9%
NPL coverage (%) 124% 139% 142% 146% 145%
Profitability indicators

ROA (%) 5.8% 5.3% 7.4% 8.1% 8.3%
ROE (%) 12.5% 12.0% 17.5% 19.8% 21.2%
Avg. Loans yield 35.30% 34.55% 33.49% 33.75% 34.00%
Avg. cost of fund 4.19% 4.24% 3.93% 4.15% 4.40%
Net Interest Margin (NIM) 32.69% 31.84% 30.88% 30.95% 31.05%
Non-interest inc/Operating inc 30% 28% 25% 25% 25%
Cost to income ratio 59% 60% 52% 51% 51%
Effective tax rate (%) 26% 27% 28% 25% 25%

Source : Company reports and KELIVE Research estimates.
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icc NCH RS sis Score Range Number of Logo Description
IFEC NKI SAMART SITHAI 90-100 AAAAA Excellent
IRPC NMG SAMTEL SNC 80-89 AAAA Very Good
KBANK NOBLE SAT ssi 70-79 AAA Good
KEST PSL sc svi 60-69 AA satisfactory
KK PTT scB TCAP 50-59 Pass
KSL PTTAR sScc THCOM Lower than 50 No logo given N/A
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