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§ SELL {  HOLD 363.00
Consolidated earnings
BT (mn) 2016 2017 2018E  2019E
Loans (Bt bn) 68,697 73,488 81,226 87,062
Growth (%) 13 7 1 7
PPOP (Bt m) 6,679 7,760 8,263 9,030
Growth (%) 18 16 6 9
Net profit (Bt m) 2,495 3,304 4,633 5,184
EPS (Bt) 9.68 12.82 17.96  20.09
EPS (Bt) - Fully diluted 9.68 12.82 17.96  20.09
Growth (%) 20 32 40 12
PE () 37.5 28.3 20.2 18.1
PE (x) - Fully diluted 37.5 28.3 20.2 18.1
DPS (Bt) 4.00 5.30 6.00 6.50
Yield (%) 1.1 1.5 1.7 1.8
BVPS (Bt) 40.03  48.78  61.41  75.50
P/BV () 9.1 7.4 5.9 4.8
Par (Bt) 10 10 10 10

Source: Company data, FSS estimates
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Income Statement (Consolidated) Important Ratios (Consolidated)

KTC «Ttc TB)

Source: Company data, FSS research
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(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E

Interest and dividends 6,513 7,248 8,093 8,509 9,256 Growth (%)

Interest costs 1,621 1,482 1,629 1,656 1,740 Gross loans 10.3 13.2 7.0 10.5 7.2

Net interest income 4,893 5,766 6,464 6,853 7,516 Total assets 10.4 13.5 7.8 10.0 6.5

Non-interest income 6,930 7,815 8,439 9,036 9,481 Net interest income 10.8 17.8 12.1 6.0 9.7

Operating Income 11,823 13,581 14,903 15,889 16,997 Non-interest income 9.7 12.8 8.0 7.1 4.9

Operating costs 6,139 6,902 7,143 7,626 7,968 Operating costs 14.2 12.4 3.5 6.8 4.5

PPOP 5,684 6,679 7,760 8,263 9,030 Provision costs -2.4 16.7 2.7 -31.0 3.4

Provisions 3,146 3,672 3,772 2,602 2,690 Pre-Provision profit 6.1 17.5 16.2 6.5 9.3

Optg. Profit after Net profit 18.1 20.4 32.5 40.2 11.9

Provns. 2,537 3,007 3,988 5,661 6,339 Profitability (%)

Net non-operating items Operating cost/income 34.6 28.4 321 31.7 31.6

Pre-tax profit 2,616 3,126 4,127 5,791 6,479 Gross loans/Total

Tax charge 543 631 822 1,158 1,296 Borrowing 134.7 134.5 137.6 142.5 147.6

Profit after tax 2,073 2,495 3,304 4,633 5,184 Average earnings yield 18.2 18.9 18.2 18.0 17.8

Minority interests Average funding cost -3.7 -3.1 -3.1 -3.0 -3.0

Net profit 2,073 2,495 3,304 4,633 5,184 Net interest margin 15.1 16.4 15.8 15.7 15.6
Fee income/Revenue 41.9 42.2 41.6 41.6 41.2

Non-interest

(Bt mn) 2015 2016 2017 2018E 2019E inc./Income 58.1 58.8 58.6 59.2 58.1

Gross loans 60,686 68,697 73,488 81,226 87,062 Optg. income/Total

Accrued interest 0 0 1 2 3 Assets 19.6 19.9 20.2 19.6 19.7

LLR 5,007 5,394 5,699 5,800 6,000 Optg. costs/Total Assets 2.7 2.2 2.2 2.0 2.0

Net loans & ROA 3.6 3.9 4.7 5.7 6.0

accrued 55,679 63,303 67,788 75,426 81,062 ROE 25.7 26.2 28.9 32.6 29.4

Cash 941 1,165 1,701 1,500 1,000 Asset quality (%)

Interbank assets 0 0 1 2 3 Delinquency rate - credit

Investments 20 10 12 10 10 card 2.3 2.3 2.3 2.2 2.3

Foreclosed Delinquency rate -

properties 0 0 1 2 3 personal loan 3.2 3.2 3.2 3.1 2.9

Fixed assets 337 465 516 542 569 Provision expenses /

Other assets 2,696 2,854 3,109 3,052 3,144 Loans 9.0 9.4 9.3 7.5 7.0

Total assets 60,179 68,297 73,636 81,030 86,286 Capitalization (%)

Customer deposits 0 0 0 0 0 D/E ratio (x) 5.9 5.6 4.9 3.9 3.3

Interbank liabilities 0 0 0 0 0 ST borrowing / Total

Short-term borrowing (%) 48.0 37.6 32.5 33.3 32.2

borrowings 13,984 9,665 10,068 10,000 10,000 Per share data

Long-term (Bt/share)

borrowings 52,707 60,656 60,693 63,000 65,000 Shares in issue (million) 258 258 258 258 258

Other liabilities 4,023 4,400 5,077 1,500 1,500 Reported EPS (Bt) 8.04 9.68 12.82 17.96 20.09

Total liabilities 51,446 57,976 61,059 61,199 63,339 Pre-Provision EPS (Bt) 22.0 25.9 30.1 32.0 35.0

Paid up Capital 2,578 2,578 2,578 2,578 2,578 BVPS (Bt) 33.87 40.03 48.78 61.41 75.50

Share premium 1,892 1,892 1,892 1,892 1,892 DPS (Bt) 3.25 4.00 5.30 6.00 6.50

Appropriated DPS/EPS (%) 0.40 0.41 0.41 0.33 0.32

reserves 258 258 258 489 749 Valuations (x)

Unappropriated P/E 45.1 37.5 28.3 20.2 18.1

reserves 4,005 5,594 7,849 10,884 14,260 Normalized P/E 16.5 14.0 12.1 11.3 10.4

Minority interests 0 0 0 0 0 P/BV 10.7 9.1 7.4 5.9 4.8

Shareholders' funds 8,733 10,322 12,577 15,843 19,479 Dividend yield (%) 0.9 1.1 1.5 1.7 1.8
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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