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Key data

Shares in issue (mn) 2,352.55
Market capitalisation (Btmn)

12-month high/low (Bt) 34.25/27.8
3-month avg daily T/O (Btmn) XX
Foreign Limit/Actual ~ 48.98%/48.98%
Free Float 53.00%
NVDR 10.98%
Dividend Policy N/A
Par Value (Bt) 10.0
BV/share (Bt) 18.29
P/BV (x) 1.83
Adjusted Book value (Bt) 28.88
Discount to Target Price (%) 12.17
Analyst(s)

Kavee Chukitkasem

02-285-0060 Ext. 3504

Share Price Performance

Price Performance(%) 1m 3m  1yr

KBANK
Relative to SET

13.4 184 239
41 125 252

Year NP EPS EPS Growth PER P/BV NPLs/Loans BIS Ratio DPS Yield
Dec. 31 (Btmn) (Bt) (%) (X) (X) (%) (%) (Bt) (%)
2001 1,008.45 0.43 (20.26) 78.75 2.93 20.72 12.73 0.00 0.00
2002 6,684.38 2.84 562.84 11.88 2.26 19.19 14.90 0.00 0.00
2003F 8,498.93 3.61 27.15 9.34 1.83 15.91 16.19 0.00 0.00
2004F 12,149.01 5.16 42.95 6.54 1.43 13.29 14.05 2.00 5.92
2005F 15,756.29 6.70 29.69 5.04 1.11 9.89 16.15 2.66 7.94

www.CNS.co.th



Kasikorn Bank

Capital Nomura Securities

Company Background
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Business Overview & Outlook
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Industry Outlook
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Net Interest Margin 2.09% 1.79% 1.94% 2.52%
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Earnings Projection
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Adjusted Book Value 2002 2003F
Total Shareholder Equity 35,075.01| 43,045.06
Add : Provisioning 81,786.18 82,786.18
Collateral at Liquidate Value (30%) 17,303.91 17,303.91
Discount of Future Net Profit 79,372.26 87,468.10
Deduct : Non-performing Loans (50%) 46,241.00 40,826.37
Re-Entry NPLs (35%) 70,000.00( 70,000.00
Expected Loss from TAMC (30%) 3,661.44 3,661.44
Provision Write-back 25,686.00( 25,686.00
Dividend Payment - -
Total Shareholder Equity Adjust 67,948.93| 90,429.45
No of Share 2,353.09 2,353.09
Adjusted Book Value before Discount Net Profit (4.85) 1.26
fixn : CNS
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Profit & Loss Statement (Btmn) Key Statistics & Ratios
FY Ended December 2001 2002 2003F 2004F  2005F| [FY Ended December 2001 2002 2003F  2004F  2005F
Interest on Loans and Money Market 33,203 28,583 28,510 31,099 36,363| |Per/Share Data (Bt)
Interest on Investment 4615 4756 5001 5960 7,060 |EPS 0.43 2.84 3.51 5.03 6.66
Total Interest Income 37,818 33,339 33511 37,059 43,423| |DPS 0.00 0.00 0.00 2.00 2.66
Int. Exp. on Deposit and Money Market 15653 12,125 10,720 12,988 17,354| |BV 1150 1491 1829 2334  30.04
Interest Expenses on Borrowing 5774 5,163 5,098 2,997 896| [Multiplier (X)
Tota Interest Expenses 21,427 17,288 15818 15985 18,250| [PE 77.00  11.62 9.41 6.56 4.95
Net Interest Income 16,391 16,052 17,693 21,075 25173| |P/BV 2.87 221 1.80 1.41 1.10
Non-Interest Income 7,003 7,992 7,190 7,549  7,776| [Dividend yield (%) 0.00% 0.00% 0.00% 6.06%  8.06%
Operating Income 23,395 24,044 24,883 28,624 32,949 |Percentage Growth (%)
Operating Expenses 20472 16,674 15576 15994  16,474| |Net Profit Growth -20.26% 562.84% 23.40% 43.42% 32.49%
Operating Profit 2923 7,370 9,307 12,630 16,474| [EPS Growth -20.26% 562.84% 23.40% 43.42% 32.49%
Extraordinary Item - - - - -] [Net Interest Income Growth 7.96% -2.07% 10.22% 19.11% 19.45%
Provision for Doubtful Accounts 1,101 1,754 (800) (800) (800)| [Non Interest Income Growth -4.16% 14.12% -10.04% 5.00% 3.00%
Loss from Debt Restructuring (2,391) (2,554) - - -| |Operating Income Growth 4.02% 2.78% 3.49% 15.04% 15.11%
Taxes (624) 115 (258) - -| |Operating Expense Growth 0.28% -18.55% -6.59% 2.68% 3.01%
Net Profit 1,008 6,684 8499 12,149 15,756| |Operating Profit Growth 40.88% 152.17% 26.29% 35.71% 30.43%
Normalized Profit (excl.FX&extra) 1,008 6,684 8,499 12,149 15,756| |Loans Growth -4.82% 1.01% 3.00% 5.00%  6.00%
EPS (BY) 0.43 2.84 3.61 5.16 6.70| |Deposits Growth 271% -1.93% 2.00% 3.50%  4.00%
NPLs Growth 7.12% 47.45% -11.71% -12.29% -21.15%
Asset Quality Ratio
Balance Sheet (Btmn) NPLs (Btmn) 62,723 92,482 81,653 71,619 56,474
FY Ended December 2001 2002 2003F 2004F  2005F| [NPLs/Loans 13.10% 18.46% 15.91% 13.29%  9.89%
Cash 12,142 9,764 10,252 10,765 11,303| |Loan Loss Provision/NPLs 45.76% 63.11% 72.71% 84.29% 108.67%
Interebank 164,596 94,773 85296 68,237 61,413| [Accrued Interest/Loans 0.45%  0.39% 0.35% 0.35% 0.35%
Net Investment 113,465 158,769 174,646 192,110 211,321 Loan Loss Provision/Loans 6.16% 11.76% 11.61% 11.24% 10.78%
Loans 466,140 496,525 511,421 536,992 569,211| [Property Foreclosed/Loans 250% 2.23% 2.27% 227%  2.25%
Accrued Interest Receivable 2,103 1,934 1,790 1,879 1,992 |Capital Ratio
Provision (25,001) (54,920) (55,920) (56,920) (57,920)| |Equity/Asset 350% 4.61% 551% 6.78%  8.30%
Net Loans 443,242 443539 457,291 481,951 513,284 [Capital/Asset 8.61%  9.54% 10.53%  9.13% 10.50%
Total Assets 774,385 760,702 781,265 809,589 852,004 [TierIto Risk Assets 7.27%  9.00% 10.62%  8.70% 11.10%
Deposits 664,846 652,000 665,040 688,317 715,849 [Total Capital Adequacy Ratio 12.73% 14.90% 16.19% 14.05% 16.15%
Interbank 13,831 5693 5523 38,658 37,498| |Profitability Ratio
Borrowing 48,748 48556 48,546 8537 8,535 [ROA 0.37% 0.87% 1.07%  1.49%  1.89%
Total Liabilities 747,314 725,627 738,220 754,661 781,310 [ROE 14.46% 30.27% 38.33% 43.08% 44.34%
Paid-up Capital 23,531 23,531 23531 23531 23,531 |CosttoIncome 87.51% 69.35% 62.60% 55.87% 50.00%
Retained Earning (87,001) (80,097) (72,069) (60,238) (44,564)| |InterestIncome/Total Income 70.06% 66.76% 71.10% 73.63% 76.40%
Total Equity 27,072 35075 43,045 54,928 70,694| |Netlnt. Inc./Ave. Tol. Ass. 213% 2.09% 2.29%  2.65%  3.03%
Interim Profit & Loss (Btmn) 4Q/01  1Q/02  2Q/02  3Q02  4QI02| Lanansatuiaavinaulasusvnnanning Wandu sin (wvnaw) ("uiEn’) deyaii
Interest on Loans and Money Market 7885 7,434 7,031 7,216 6,902 ‘lJi’lHQGL‘LLLEIﬂﬁ’liQ‘U‘U%ﬁ]I?I‘V|’1L’ﬂEJEI’]F[EI‘ZIE]Nﬁﬂﬁ]lﬂ“r‘l’]&l’m’]mmﬁ\mmﬂ%iﬂFI’JiL‘ZIE]’.]’]Nﬂ’J’]N
Interest on Investment 1132 1230 1202 1156  11e8| wiiefia uaz/miagnsas agnelsfinn vSunladudu wazlisusasfionnuasudin
Total Interest Income 0017 8665 8233 8372 8070 duysaindagndasaasdoyaninann  wasldliussiusinmienanauunuassnanning
Int. Exp. on Deposit and Money Market 3740 3335 3123 3027 2,640 Vlﬂs'm{]mmu widayasonaiag ﬂ‘:nngﬂamwwmaLﬂumaawmmwmmmm
) dwnld  usdn ﬁmvl,m‘ummﬁaumam‘smmwaua foRIN ANNLEW uaznIauUNATUN
Interest Expenses on Borrowing 1829 1280 1276 1304 1,303 ﬂi”lﬂ{]EL%Laﬂﬂﬁauﬂ%ﬂlﬂiﬂﬂﬂﬂimlﬂ'J USUN SINNuIENTieadas gnAl gusnis
Tota Interest Expenses 5069 4615 4399 4331 3943 4 Wunmmawiwﬂmm gnaeziinmsayuly wiade wiamwanmwwﬂsmgi%
Net Interest Income 3948 4,050 3834 4041 4127 gngrsaduilinnien doyauaz mwmuwﬂiwngaa‘lmanmmwu flpuszaonazd
Non-Interest Income 940 2234 2665 1937  1156( g9y LdAnduwue “r‘l‘iﬂﬁ]\'ﬂﬂ“ﬂﬁ\‘mlﬂ% n30%e wiamEmanmwwﬂ‘nﬂg‘lmanmiauuu
Operating Income 4,888 6,284 6499 5978  5283| uaz 'ua34amﬁmmiLLﬁ’l*zlLw54Lf»‘mLﬂasmu,ﬂﬂa[r&mNmaal,mslﬁmmmmm gamumﬂﬁ
Operating Expenses 3,826 4,373 4,214 3,931 4,156 maﬂ‘ww«laﬂmﬁa‘uaa‘uslu,m‘saawu‘lwmaﬂamamwanmwa
Operating Profit 1061 1,911 2,285 2047 1127 uwm\i'maﬂamimauawﬂmngimanmm wadliglalduszlont vidn sauas
Extraordinary Item - - - - | eanugng m‘l‘wﬂiwng wlamgunsrosnsisann lumeusznsla b m'ﬂamiu
Provision for Doubtful Accounts 4,483 - (119) 522 1,950 Lanmm Imw\mmmamoﬂm Lml,mvlmuaummLﬂuﬁmaamnuwmﬂumima
Loss from Debt Restructuring - 319 (722 el ﬂ’liﬂﬁ’]’.] AR ®3081989 zlasqamaammwaams‘lmanm‘m T luwunana un
Toxes Migig 1 2 a (2'15303 Aipa1ed undse wielwandns wiensdednsbulnazsainszinlaegnies uazlain
Net Profi 16 1923 1919 1g81 %61 msnelwAnnisiinlafinnionnudeneunuien ma\ﬁmmmwmmqwaaaﬂa‘wﬂu
’ ' ' dayazaiuiun  wazAsedededsatuiiuaz sSuiluansisatuiizesusunlasdaudons
Normalized Profit (excl. ~X&extra) 716 1923 1919 1881 961 aawu‘lu%iaﬁamamwan'ﬂiwwawmwmm umrsriianinlesdedesuride
EPS (Bt) 0.30 0.82 0.82 0.80 0.41| FnumeaasnanninsusazUssan
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Strong Buy #N181fia ﬁ'n'“aLﬂi']xﬁﬂ'm':i'ﬁ'm']ﬁ'uﬂsﬂ%’umzlumn'.i'mmﬁ“j 15% W3anInn31 Aeluseeziaal 6 whau
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Buy waeils dndtasizdAndtsaduasdiuaiuindinainy 5% fe 15% aeluszaziaan 6 whau
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Hold #1809 un']l,ﬁi'lﬁﬁFI']I?I'J']S']FI'W!HQSﬂSUE]'J!IHﬂﬂ'J']Elﬂ']ﬂ“l VLNLHH 5% #39U3UAIRIAINIINAIANY 18»]”]“ 5%

Reduce wanafis dndiasizdmadismduszlsudaaseiniiaainy 5% fa 15% aeluszaziagn 6 hau

Sell waafle dnAtATIERAIRIITIAIRRAEUTUAIRIMINIIRNAIAY 15% HIaNINAT aeluszaziian 6 thau

April 4, 2003



	Kasikorn Bank
	Investment Theme

	Company Background
	
	
	·ÕèÁÒ : CNS
	Valuation




