22 ﬁqw\ﬂ% 2560 %A
KBANK \. S#IAI1INANT bng
: Current | Previous Close 2017 TP Exp Return THAI CAC CG 2016
1 1
! BUY ! BUY 193.50 240.00 + 24% Certified 5
Consolidated earnings c o d '
BT (mn) 2015 2016 2017E 2018E 87472 zyzquﬂsluﬁw,%aﬁq‘sﬁ%
Loans (Bt bn) 1,620 1,707 1,810 1,918
Growth (%) 5 5 6 6

KBANK uansnInwzasfwianadunlnifonn.a. inaduiganiaulafiivaia

PPOP 80,859 89,548 92,507 95,408

Growth (%) 5 1 3 3 mmnami’aﬁsnaLtawtﬂuaumaswmm's yazifianislu 2H17 Gnan 1H17
Net profit 39474 40174 41,381 42,820 Sofiunaliandn KBANK whazilSudianlszanmnisnmsidulaasduidai
EPS (Bt) 16.49 16.79 17.29 17.89 Lﬂ%ﬁ%'\ﬂ'\itliﬂ Ty ﬁ%ﬂ'lﬂﬂ'limn11§ 2Q17 HﬂlNlﬂLﬂ%ﬂ']WL%\‘i‘lJ?ﬂ'ﬂﬂL%%
EPS (Bt) - fully diluted 16.49 1679  17.29  17.89 maamnmlmnwanimumnqmmaua msd5uan MRR lwideun.a. i
Growth (%) -14 2 3 3 Hwan udaaindwidafioziaulaadwln 2H17 awmﬂmwaaumnm'ﬂm
PE (x) 117 15 112 10.8 u,avmvl'sawﬁ 2H17 2z@nI 1H17 wsaunuﬂmmwwuwﬂmmnnms Write-
PE (x) - fully diluted 1.7 11.5 1.2 10.8 off, N131Y uavmsnaummaaLmufmmaaaumaﬂ 15791877 KBANK
DPS (Bt) 4.00 400 425 430 mau‘[awaﬂ’lunaa\lﬁmmsmmm‘lwm AIAIULHN BD AITIANNANZEA 240
Yield (%) 2.1 2.1 2.2 2.2 N

BVPS (Bt) 119.42  134.44 147.73 161.37 , )

P/BV (x) 1.6 1.4 1.3 1.2 mwawzasglvaiion w.a. Aninfiaa

Par (Bt) 10 10 10 10

KBANK onwdnliiwdadawna. wulaldafinena +1.6%M-M w3510
2.56 RAUAL. (M17 +2.3%YTD) am"na‘nLwumua’aul%mmmnaumalmluﬂau

Share data ﬁﬂﬂ']ﬁiﬂ"dLLawﬁJ‘ﬂdauL"ﬁﬂinwﬁu (Working Capital) 8z am"ﬁaiwﬂ ] (Term

Source: Company data, FSS estimates

Close (21/06/2017) 193.50 Loan) fvinas mmnunﬁsnanan'ml,mmmm KBANK ﬂswmm']mimuimm

SET Index 1,577.01 aumaiwlﬂmh 2H17 Safifeamana Luaamﬂmmmsmmma fwdaioms

Foreign limit/actual (%) 48.98/48.98 m‘nulm ﬂwumi’lmmmJaoﬁmmsmmumsmuimaaaumaﬁsmﬁulﬂmau

Paid-up shares (mn) 2,393.26 7 4-6% maﬁm 2-3 muau ﬁmmawlﬂal,ﬂmmuvlﬂl,l,mlu 1H17 dwsuawie

Free float (%) 66.50 SME asiuiwidniios amsRdwdanstasreaac

Market cap (Bt mn) 463,095.85 v o A , °

ave daily T/0 (Bt mn) (2017 YTD) 1.020.21 u,m‘[uun'flsaﬂﬁ 2Q17 2awAININYANIAUAE Loan yield aAaY

Hi, lo, avg (Bt) (2017 YTD) 201.00, 179.50, 189.78 mmmwm”lmm 2Q17 289 KBANK 3% azms’n 1 wiluay. aUsd 1.2%Q-Q ud

Source: Setsmarts RN 66%YY mvl,i“nmmwumﬂuao Q Q Lﬂuwamﬂmiﬂ‘iua@ MRR aalu

LADN. a. 0.5% mmﬂ%m “AafUAWT0 SME muwmaﬂ ez aumaswwawaﬂ
17500:5 index P”°e(225_00 91¢le muaﬂmmamuasmn 30% 2a9FWTaTIN (<5 UAWAL.) mainaz
165000 27000 N3ENL NIM ~0.05-0.08% 470 5.3% iil% 5.22-5.25% wazirlagnBia 2%
1"5‘2% 24500 E]El’l\‘ivliﬂ@]']&lLT]ﬂ']@]’J’l‘]J']Gﬁ’Juﬁ]“’vL@]i‘]Jﬂ’li"li@]l,"]jilfﬂ’mﬁw."ﬁaﬂLG]UIG]Vl@@lu 2Q17
135000 P Fasrmaineg +2%0-Q (@ni1 1017 Aunulidivle Q-q) saumlsfiindn Y-y
e /,V*' 17000 mmmnm’lﬂjms.mnm‘smmmmm@m lasana Cost to income ratio 1% 2Q17
1,050.00 145.00 7 40% AARIIN 41 5% lu 2Q16 aaﬂﬂaaaﬂuLLNumsmmumlmms_mnm's
v s 2;%20 @j%ummmmmmw ﬂsummmsmvl,ﬂuvlmmamaamaﬂuum@msm NIM
T T T 7 3.36% (VS 1Q17 7l 3.41%) uaz Credit cost 2.08% (VS 1Q17 7 2.14%)
SESSTOSSIRITICSSATLOIRIR0ISRTRIARES AR BB AITIATMNNZENT] 2017 71 240 LN
InanainsfiunsUugusassiuan NPL dalu 2017 udlussauiliintne (-
Source: SET 57 suay.daduszauiineseansuld) uazenain NPL Ratio 11asnsseafisnn

3.3% Luaammmaﬂmmmmwsmaam‘smuimaaaumaﬂgamwmnwmumao

NPL n3finsfiaiadnizwituas EARTH ﬁmmsmou‘maumaaﬂmn 2 WUAL.

winsawiln NPL 119s1musinazyinlst NPL Ratio awmn 0.3% Pnainenaas
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Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn)

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)

(Bt mn)

Gross loans

Accrued interest
LLR

Net loans & accrued
Cash

Interbank assets
Investments
Foreclosed properties
Fixed assets

Other assets

Total assets
Customer deposits
Interbank liabilities
Short term borrowings
Long term borrowings
Other liabilities
Total liability

Paid up Capital
Share premium
Appropriated reserves
Unappropriated reserves
Minority interests
Shareholders' funds

2014
113,578
30,446
83,132
33,944
138,656
61,419
77,237
14,243

62,994

1
62,994
12,692
50,302

46,153

2014
1,537,027
3,025
-50,992
1,479,113
58,006
135,518
567,706
11,788
44,609
92,396
2,389,137
1,629,831
75,694
87,314

0

298,269
2,108,451
23,933
18,103
3,050
196,150
23,627
257,059

2015
114,354
29,341
85,012
37,526
147,515
66,656
80,859
26,377

54,482

2
54,482
10,527
43,955

39,474

2015
1,619,527
3,088
-64,317
1,548,658
56,226
308,744
477,862
14,197
45,284
104,333
2,555,305
1,705,379
71,466
85,578

0

357,125
2,243,092
23,933
18,103
3,050
225,871
26,413
285,800

Source: Company data, FSS research

2016
115,873
26,195
89,678
38,943
153,403
63,854
89,548
33,753

55,796

3
55,796
10,456
45,340

40,174

2016
1,707,235
3,492
-85,212
1,615,861
60,589
349,207
650,379
15,444
49,728
104,661
2,845,868
1,794,835
160,052
96,376

0

420,847
2,491,956
23,933
18,103
3,050
256,874
32,165
321,746

2017E
122,297
27,402
94,895
40,850
161,481
68,973
92,507
35,000

57,507

4
57,507
10,926
46,581

41,381

2017E
1,809,669
3,701
-88,000
1,725,370
60,000
350,000
600,000
15,000
49,000
110,000
2,849,370
1,902,525
120,000

0

0

343,291
2,465,816
23,933
18,103
3,050
288,682
30,000
353,554

2018E
128,387
30,270
98,117
42,893
167,879
72,471
95,408
36,000

59,408

5
59,408
11,288
48,120

42,820

2018E
1,918,249
3,923
-88,000
1,834,172
60,000
360,000
600,000
15,000
50,000
110,000
2,959,172
2,016,677
120,000

0

0

306,292
2,542,969
23,933
18,103
3,050
321,331
30,000
386,203

Wi 290 4

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 (%)

2014

6.1

4.3
14.2
15.3
16.1
21.3
13.5
11.7

44.3
94.3
5.2
1.7
3.8
0.0
49.9

5.8
1.3
1.9
19.4

2.2
1.5
1.0
141.4

12.0
3.2
15.3

2,393
19.28
32.27
107.41
4.00
20.75

10.0
6.0
1.8
2.1

2015

5.4
7.0
2.3
10.6
8.5
85.2
4.7
-14.5

45.2
95.0
4.9
1.6
3.7
0.0
53.6

5.8
1.1
1.5
14.5

2.7
1.9
1.7
130.0

14.5
3.5
18.0

2,393
16.49
33.79

119.42

4.00
24.26

1.7
5.7
1.6
2.1

2016

5.4
11.4
5.5
3.8
-4.2
28.0
10.7
1.8

41.6
95.1
4.5
1.3
3.5
0.0
54.9

5.4
0.9
1.4
13.2

2.7
1.7
2.0
130.0

15.2
3.7
18.8

2,393
16.79
37.42
134.44
4.00
23.82

11.5
5.2
1.4
2.1

2017E

6.0
0.1
5.8
4.9
8.0
3.7
3.3
3.0

42.7
95.1
4.5
1.3
3.5
0.0
52.7

5.7
1.0
1.5
12.3

3.3
2.1
2.0
141.7

15.5
3.2
18.7

2,393
17.29
38.65

147.73

4.25
24.58

11.2
5.0
1.3
2.2

2018E

6.0
3.9
3.4
5.0
5.1
2.9
3.1
3.5

43.2
95.1
4.6
1.4
3.5
0.0
51.9

5.7
1.0
1.4
11.6

3.1
2.0
1.9
141.7

15.4
3.1
18.5

2,393
17.89
39.87
161.37
4.30
24.03

10.8
4.9
1.2
2.2
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