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TK – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2009 2010 2011F 2012F 2013F 
Pre-provision profit 1,028 1,317 1,478 1,652 1,805 
Pre-tax profit 455 741 747 859 971 
Net profit 334 532 650 773 874 
Net profit growth (%) 2% 59% 22% 19% 13% 
EPS (Bt) - fully diluted 0.67 1.06 1.30 1.55 1.75 
EPS growth (%) 2% 59% 22% 19% 13% 
BV (Bt) 5.73 6.43 7.21 8.11 9.06 
DPS (Bt) 0.36 0.52 0.65 0.80 0.90 
P/E (x) 6.4 7.7 7.9 6.7 5.9 
P/BV (x) 0.7 1.3 1.4 1.3 1.1 
Div yield (%) 8.4% 6.3% 6.3% 7.8% 8.7% 
ROA (%) 5.3% 7.4% 7.9% 8.4% 8.9% 
ROE (%) 12.0% 17.5% 19.1% 20.2% 20.4% 

Source: Company reports and KELIVE Research estimates

:;�, (unchanged) 
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Ticker: TK 

�������,,ก"�36���3"��� (��������) 500 
/@��#����� (�������) 5,150 
3-mth Avg Daily Volume (m): 4.51 
SET INDEX 1,052.23 
Free float (%): 29.32 
  

Major Shareholders: % 

���S�� -���,+*/�, ���ก��  42.36 
��+,5���6 3�'�!W�   9.82 
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Table 1: TK – Consolidated financial results 
INCOME STATEMENT (Btmn) 4Q10 1Q11 2Q11 3Q11 4Q11F  %qoq %yoy  2010 2011F %yoy 
  Interest income 570 595 624 659 654  -1% 15%  2,194 2,531 15% 
  Interest expense 42 40 42 50 52  5% 26%  145 184 27% 
NET INTEREST INCOME 528 555 582 609 602  -1% 14%  2,049 2,347 15% 
  Other income 174 181 202 186 201  8% 15%  685 770 12% 
NON-INTEREST INCOME 174 181 202 186 201  8% 15%  685 770 12% 
  Operating expenses 344 386 398 422 433  3% 26%  1,417 1,639 16% 
NON-INTEREST EXPENSES 344 386 398 422 433  3% 26%  1,417 1,639 16% 
OPERATING PROFITS 358 350 386 373 370  -1% 3%  1,317 1,478 12% 
  Provisions 159 151 189 187 203  8% 28%  576 731 27% 
PRE-TAX PROFIT 199 199 197 185 166  -10% -17%  741 747 1% 
Taxation 61 53 26 5 14  188% -77%  209 97 -53% 
Minority interest 0 0 0 0 0  n.a. n.a.  0 0 n.a. 
NET PROFIT 138 146 171 181 153  -15% 10%  532 650 22% 
EPS (Bt) 0.28 0.29 0.34 0.36 0.31  -15% 10%  1.06 1.30 22% 
UP/sh (Bt) 0.72 0.70 0.77 0.75 0.74  -1% 3%  2.63 2.96 12% 
BVPS (Bt) 6.43 6.69 6.51 6.87 7.21  5% 12%  6.43 7.21 12% 
             
KEY FINANCIAL RATIOS             
Net interest margin 29.97% 30.32% 30.50% 30.97% 29.94%     30.88% 30.75%  
  - Asset yield 29.99% 30.31% 30.12% 30.34% 29.56%     30.64% 30.57%  
  - Funding cost 2.19% 2.05% 2.02% 2.29% 2.36%     2.03% 2.22%  
Loan growth yoy 16.1% 15.1% 14.3% 14.6% 14.0%     16.1% 14.0%  
Loan growth qoq 2.6% 5.0% 3.8% 2.4% 2.1%     n.a. n.a.  
Loan growth ytd 16.1% 5.0% 9.0% 11.6% 14.0%     16.1% 14.0%  
Leverage (Asset/Equity) 2.4 2.4 2.5 2.6 2.5     2.4 2.5  
NPLs as % of net loans  3.5% 3.3% 3.3% 3.2% 3.3%     3.5% 3.3%  
Coverage ratio 142% 144% 146% 148% 150%     142% 150%  
Cost-income ratio 49% 53% 51% 53% 54%     52% 53%  
Non-interest income/total income 25% 25% 26% 23% 25%     25% 25%  
Tax rate (effective) 31% 26% 13% 3% 8%     28% 13%  
Provision charge/net loans 9.15% 8.35% 10.06% 9.65% 10.23%     8.79% 9.70%  
Pre-provision ROA 18.9% 17.8% 18.6% 17.2% 16.7%     18.4% 17.9%  
ROE 17.6% 17.8% 20.7% 21.6% 17.3%     17.5% 19.1%  

Source: Company reports and KELIVE Research estimates 

 
Chart 1: TK  – Domestic motorcycle sales 
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Chart 2: TK – Quarterly profit  Chart 3: TK – Net profit forecasts 
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Income  statement      
(Btmn) 2009 2010 2011F 2012F 2013F 
Interest income 1,959 2,194 2,531 2,805 3,005 
Interest expense 133 145 184 211 218 
Net interest income 1,826 2,049 2,347 2,594 2,787 
Non-interest income 722 685 770 864 933 
Non-interest expense 1,520 1,417 1,639 1,806 1,914 
Pre-provision profit  1,028 1,317 1,478 1,652 1,805 
Provision (Reverse)   573 576 731 793 834 
Pre-tax profit  455 741 747 859 971 
Net profit  334  532 650 773 874 
EPS (Bt) 0.67 1.06 1.30 1.55 1.75 
Book Value (Bt) 5.73  6.43 7.21 8.11 9.06 

Source: Company reports and KELIVE Research estimates 

 
Balance Sheet      
(Btmn) 2009 2010 2011F 2012F 2013F 
Cash  38 27 62 48 51 
Net loans 6,065 7,040 8,026 8,668 9,275 
Property foreclosed 144 151 201 191 185 
PP&E 127 120 128 130 139 
Total Assets 6,646  7,678 8,880 9,504 10,129 
      
Bank overdraft 1,216 573 131 210 211 
Bank term loans 2,200 2,300 2,500 2,200 2,300 
Debenture 0 1,100 2,150 2,500 2,500 
Total Liabilities 3,781  4,461 5,273 5,450 5,600 
      
Paid-up share capital 500 500 500 500 500 
Share premium 973 973 973 973 973 
Retain earning 1,392 1,744 2,134 2,582 3,056 
Total Shareholders' Equity 2,865  3,217 3,607 4,055 4,529 

Source: Company reports and KELIVE Research estimates 

 
Key Financial Ratio      
(Btmn) 2009 2010 2011F 2012F 2013F 
Asset & Liability       
Net loan growth -YoY (%) 14.9% 16.1% 14.0% 8.0% 7.0% 
Short-term/Total Funding 53.2% 37.1% 17.4% 38.9% 40.1% 
Long-term/Total Funding 46.8% 62.9% 82.6% 61.1% 59.9% 
Leverage (Asset/Equity) 2.2 2.4 2.4 2.4 2.3 
Asset quality       
NPL (Bt mn) 248 257 262 274 284 
NPL/ Loan (%) 3.9% 3.5% 3.3% 3.2% 3.1% 
NPL coverage (%) 139% 142% 151% 155% 162% 
Profitability indicators       
ROA (%) 5.3% 7.4% 7.9% 8.4% 8.9% 
ROE (%) 12.0% 17.5% 19.1% 20.2% 20.4% 
Avg. Loans yield  34.55% 33.49% 33.60% 33.60% 33.50% 
Avg. cost of fund 4.24% 3.93% 4.20% 4.35% 4.40% 
Net Interest Margin (NIM) 31.84% 30.88% 30.75% 30.71% 30.73% 
Non-interest inc/Operating inc 28% 25% 25% 25% 25% 
Cost to income ratio 60% 52% 53% 52% 51% 
Effective tax rate (%) 27% 28% 13% 10% 10% 

Source: Company reports and KELIVE Research estimates 
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