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Consolidated earnings . “ a4 « &
BT (mn) 2016 2017 2018 2019%E 1113 2Q18 An1NAIA A1asNdwlanate
Loans (Bt bn) 68,697 73,488 81,226 87,062
Growth (%) 13 7 11 7  sam . 1 d
PPOP (Bt m) 6,679 7,760 8,263 9,030 misgna 2Q18 AnMAIn
Growth (%) 18 16 6 9 KTC i'ma'mmvl,sam 2Q18 A 1.3 Wuav. wauu 8%Q-Q Uaz 66%Y-Y fnnd
Net profit (Bt m) 2,495 3,304 4,633 5,184 uazaaamatiasanmsneldaand; :m@m’m’mu,amuamsﬁmuﬂaam'l
EPS (BY) 097 128 180  2.01 mmm‘mﬂa Tulasinaiisaudssanaonds (mumsmmm*’uaam) atm 10%
EPS (Bt) - Fully diluted 0.97. 128 1.80  2.01 waumﬂ 9% 1%"[@15&1aﬂaumumﬂwmumaaLoulﬂaumauamwnwmwaa
Growth (%) 20 32 40 12
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PE () 29180 12s 11 +6%Q- Q +13%Y-Y mmmmmwuamsmulu”lmmfmam] 871 QL. +4%Q Q,
PE (x) - Fully diluted 23.9 180 129 115
DPS (Bt) 0.40 053 060  0.65 *28%Y-Y
Yield (%) 1.7 23 2.6 2.8 AwBailneaan NPL Soanan
BVPS (Bt) 400 487 614  7.55
P/BV (x) 5.8 47 3.8 34 FulvEwderuiiudriu 2.7%Q-Q mﬂwmmmluvlmmaﬂau AUNATBINT
Par (Bt) 1 1 1 1 wauumu’l,%mmmﬂaﬂﬂuuﬂﬂa +3.9%Q-Q FuAwderanaan +2%Q-Q
Source: Company data, FSS estimates mmmaumauﬂﬂa 8%Q Q Ldufl%auma 6M18 H3T2aaANANNaE 2%YTD WL
awfnaummwmwmmsmwfﬁwmuq@ma yaeAUSunmmsldasriwiasas
Analyst : Sunanta Vasapinyokul, CFA KTC eM18 Hdammudula 7.7% uaun’s’m’memi@maaamwnﬁw 12%
Register No.: 019459 (5M18) ¢1% NPL Ratio amaamam 1.27% mwnﬂmmanauw 1:34% law
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2Q18 Earnings Results

(Bt mn) 2Q18 1Q18 %Q-Q 2Q17 %Y-Y Comment
Interest income 2,180 2,075 5.1 1,984 9.9 K% ,, & . A A A o
Interest expense 193 188 3 ws | aa = lwlamnal KTC imsasdsesyi 7.76 FUITBAINI AARY
Net interest income 1,787 1,687 5.9 1578 13.2 13 8.9% luwlasnanowmuganmgnuiiaiu
Non interest income 3,079 | ..3,033 1.5 2,835 86 =« iﬁﬂ1ﬁ@aﬂLﬁﬂqﬂ%Lﬁu‘ﬁ% 6%Q-Q. 13%Y-Y 1ftasa1nn13dsiy
Operating income 4,866 4,721 3.1 4,414 10.2 \ ¢ a A4 a4 A . )

X FIBHFNVDINDIARFULTOFRWLTAUAAANLLIY High-yield loan
Operating expenses 1,836 1,811 1.4 1,751 4.9 P . b ¥ 9 oy
PPOP 3,030 2,910 4.1 2,663 13.8 mﬂ“uuﬁ\‘mal‘v\ loan yield @ e Spread LWNUL
Provision charges 1,397 1,404 -0.5 1,676 -16.7
Tax expense 327 297 10.2 200 63.7
Net Profit 1,306 1,209 8.0 787 66.0
Operating cost/income 34.9% 35.4% 36.3%
D/E (x) 4.24 4.08 5.12

Source: Company and FSS Research
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