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Income Statement (Consolidated) Important Ratios (Consolidated)

KTB (k1B TB)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest and dividends 132,525 129,230 122,507 120,727 126,632 Growth (%)
Interest costs -51,657 -42,264 -36,729 -36,682 -39,004 Gross loans 3.8 -6.1 1.8 5.0 5.0
Net interest income 80,868 86,966 85,778 84,045 87,628 Total assets 0.9 -4.5 6.5 -0.7 3.5
Non-interest income 35,740 37,724 37,375 36,394 36,128 Net interest income 4.8 7.5 -1.4 -2.0 4.3
Operating Income 116,607 124,690 123,153 120,439 123,756 Non-interest income 15.7 5.6 -0.9 -2.6 -0.7
Operating costs -50,923 -50,631 -49,408 -51,536 -52,786 Operating costs 5.8 -0.6 -2.4 4.3 2.4
PPOP 65,685 74,058 73,746 68,903 70,970 Provision costs 63.8 9.5 34.1 -33.1 -6.7
Provisions -30,542 -33,429 -44,833 -30,000 -28,000 Pre-Provision profit 9.6 12.7 -0.4 -6.6 3.0
Optg. Profit after Provns. 35,143 40,629 28,913 38,903 42,970 Net profit -14.2 13.4 -30.5 31.4 9.5
Net non-operating items 648 695 929 500 500 Profitability (%)
Pre-tax profit 35,143 40,629 28,913 38,903 42,970 Operating cost/income 43.7 40.6 40.1 42.8 42.7
Tax charge -5,605 -7,063 -4,797 -7,003 -8,164 Gross loans/deposits 94.9 96.5 93.6 94.5 94.5
Profit after tax 29,538 33,566 24,116 31,900 34,805 Average earnings yield 4.9 4.9 4.6 4.4 4.5
Minority interests Average funding cost 2.1 1.8 1.6 1.5 1.6
Net profit 28,491 32,305 22,445 29,500 32,305 Net interest margin 3.0 3.3 3.2 3.1 3.1
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest
(Bt mn) 2015 2016 2017 2018E 2019E inc./Income 53.5 49.3 49.8 53.2 52.6
Gross loans 2,027,440 1,904,089 1,938,082 2,034,986 2,136,735 Optg. income/Total
Accrued interest 5,901 5,271 5,212 5,200 5,200 Assets 4.1 4.6 4.3 4.2 4.2
LLR -85,957  -110,781 -125,381  -131,650  -138,233 Optg. costs/Total Assets 1.8 1.6 1.3 1.3 1.3
Net loans & accrued 1,947,385 1,798,578 1,817,912 1,908,536 2,003,702 ROA 1.0 1.2 0.8 1.0 1.1
Cash 71,470 72,106 73,573 65,000 70,000 ROE 11.7 12.2 7.8 9.7 10.0
Interbank assets 397,358 431,638 559,827 500,000 500,000 Asset quality (%)
Investments 261,732 242,265 228,246 225,000 225,000 NPLs/Total loans 3.2 4.0 4.2 4.3 4.2
Foreclosed properties 30,008 35,744 35,510 33,734 32,048 NPLs/Total assets 2.7 3.4 3.6 3.9 3.7
Fixed assets 26,355 27,313 26,019 27,500 27,500 Provisions/Loans 1.5 1.8 2.3 1.5 1.3
Other assets 81,022 81,802 123,286 85,000 85,000 Loan Loss
Total assets 2,815,330 2,689,447 2,864,373 2,844,770 2,943,250 Reserves/NPLs 112.5 121.6 121.7 118.5 123.1
Customer deposits 2,135,499 1,972,404 2,070,875 2,153,710 2,261,395 Capitalization (%)
Interbank liabilities 194,243 203,166 228,691 150,000 120,000 Tier 1 11.4 13.0 13.0 12.8 13.0
Short-term borrowings 6,121 5,082 5,292 Tier 2 3.8 3.9 3.9 3.8 3.6
Long-term borrowings 116,240 120,691 110,626 100,000 100,000 Total 15.2 16.9 16.9 16.6 16.6
Other liabilities 112,929 108,962 154,665 Per share data
Total liabilities 2,565,032 2,410,305 2,570,149 2,403,710 2,481,395 Shares in issue (million) 13,976 13,976 13,976 13,976 13,976
Paid-up Capital 72,005 72,005 72,005 72,005 72,005 Reported EPS (Bt) 2.04 2.31 1.61 2.1 2.31
Share premium 20,834 20,834 20,834 20,834 20,834 Pre-Provision EPS (Bt) 4.70 5.30 5.28 4.93 5.08
Appropriated reserves 7,201 7,201 7,201 7,201 7,201 BVPS (Bt) 17.91 19.97 21.05 22.38 23.90
Unappropriated reserves 135,200 156,136 165,909 184,850 206,036 DPS (Bt) 0.76 0.85 0.65 0.68 0.70
Minority interests 4,415 5,218 6,358 6,000 6,000 DPS/EPS (%) 37.3 36.8 40.4 32.2 30.3
Shareholders' funds 250,297 279,142 294,224 312,808 333,994 Valuations (x)
2,027,440 1,904,089 1,938,082 2,034,986 2,136,735 P/E 9.2 8.1 11.7 8.9 8.1
Source: Company data, FSS research Normalized P/E 4.0 3.5 3.6 3.8 3.7
P/BV 1.0 0.9 0.9 0.8 0.8
Dividend yield (%) 4.0 4.5 3.5 3.6 3.7

Wi 2970 4



FINANSIA

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
.55 1 wavdnuiu
Wiy A.AgMNIMIUAT

&1 uvnsedl

3105 anansiduania du 3
viagiai A3R02 a.a1aW5M
uAARRIRY LAl
2ATUVWUUAST

21 AW

555 an@155&n manas 2
gile 1106 4u 11 a.wvalodu
UW2AIAAINT LAAIARNINT
ANTINWHAIUAT

1 A351200

135/99 (fnmau fu G) auuguuIn
/.6357121 a.@35121

ERIC}IE

g et 1

308

wytinues nainaus
0.419ARU f.419AR
a.favdaeln 2. gaeln

#21 uasddun

1242/2 vias A3 du 7
gfnouinazuaad uasAdN
a.fasnn a.lufiag
a.fasuAsudan .uasudun

#21 wnalued 3

200/222, 200/224, 200/226
a1msRafia maluawaiah fu2
a0.9Wnsand 3 a.ualug
a.nalug 28981

Atinulnaduiin vinas
(eouaiusyu) 1768
aasinadufiv vinas du 5, 31
.. wasuEA e Tval wavunenedl
LUATWILUINY A.AFINWUUIUAT

#121 w1

589 uyf 12 armsyanILIag 1
aavfla fu 19 viasiauil 589/105
(v6in 1093/105)
2.179U-A5IA(AN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

dan dszandu

105/1 anenst 4y 4
ALVANAFIATIEY LUWAIRNETN
LWAAAINT A ATIVWINIUAT

#21 zaunnu 1
311/16 4u 2 a.nanaiiiag
a.luifiav a.favuauundu
AUAULAY

fandaalusi 2
310

wytinutdes ainaus
a.419AxU . 419AR
a.fiav A dae vy

1 aUNsIas
813/30 a.us&v

a0 a.dfiavaynsanag
AAYNIANAT

#1039
59/28 a.viauan a. ULy
21129039 3.659

AtENNAIAUULUNIAITAIN U

#21 aAvE

25 anasdaiin&ed du 9,14,15
oA Faan 0.AWAUIA WAIRNAT
2aUNUTU A.AFINWNIIUAT

#an fuss 1

130-132 a1m15&uss nnas 1
4u 2 0.9m wavaund
2aUNUTU A.AFINWNIIUAT

#1590

1/832 4fu 2, 2.5, 3 wyj 17
£.AAR a.819NAN
AUvuadl

#21 dauunAY 2

Wil 26/9 i 7 du 2
a./3unslvai

a. Tudiae

a.favuauuiu . uauniu

s lu 3
a1AIULALWAN 32/4 vyt 2 du 1
¥iae B1-1, B1-2

a.witfiae a.fiasdee v
[LifNNRYEY

#a Aia

22/18
a.1a9naTnaray
a.0a1alug a.dfiavgiia
.qLA0

A1 F5uggonidl

173/83-84 wy 1 a.¥aTwd-1alnaj
aLazLie a.fasgnrgad
AFNEGed

#A1 AUFUNS MINag
496/502 aasauduns imnas
4 20 a.wduda WIRNAT
2aUNUTU A.AFINWNIUAT

21 W@auneu (Auss 2)
140/1 anmsidauvodu 2 du 18
.38 WARURT

2aUNUTU A.AFINWNIUAT

#21 dunasidu

990 a1A15AUARTEUNAR 4 12
a9 1210 0.W5¥574 4 uw9iau
LAALN95N A.NTINWUUIUAT

#21 waunnu 3

311/1

a.naofiag (Heduie)

a. Twdiae

a.favuauuiu . uauniu

g1 davsa
353/15 w3y 4 a.3unn
a. ey A..8a9e

#21 vialvai 1

200/221, 200/223

amsaada malvewaiah fu2
a.0Wnsana 3 a.alue
a.nalvg 28981

fan dlaanil
300/69-70 w3 4 n.37zAUR
a.fiav a.daendl

21 Wungatlund 1
7/129-221 anesudiunsa fundn
vmas duil 16 viae 2160/1
0.UsuNAAUT W29 agUDNFTUNS
116 U9Aaniiag a.NFPLUWUUIUAT

& fuss 3

130-132 a1A15&uss n1Inas 3
4 19 a.9mg wanoquid
wadnuTU A.AFIMWNIIUAT

A2 Zausiuds

576 a.50ugiuAs
7.U9N5ERD a.fiasuuny’
ALUUNYF

#21 aassil

197/29, 213/3
0.2050%F 0. nunauio
a.fiavaessil a.9a551

#2n wid
119 w3 10 a.waiane
a.widng 2. 88958

21 vialua 2
106 fuaas a.ilszandilag
analug a.malve 28980

BUY “ga”  fasainnanilaniiu dini yadeuiladadusiu Taaaanionanauuny 10%

HOLD “#a” iflasansieilaiiu drndn yadeuiladeiusu Tnaaavionanauunu 0% - 10%

SELL “gp” iffasainnanilaiiu geadn yadiauiladadugiu

TRADING BUY “daferlssrasdy”  asanfsuduiifinamnsanamiuluszardu wiihmnaiiaaiuazgeninyamaiuiladafiugiu
OVERWEIGHT “anwnanieain”  asanaanionanauunuil gendt aaa

NEUTRAL “anuvinAuaa1e”  iasanamavionanauunuil windu aana

UNDERWEIGHT “asnutiaanieain”  iasanaanionanauunui dindi aana

YNNG © HARAUUNUTIAIaNIa 1N HUULIN AN AL DB I TIANTY uiaanav TuuaiziTu

DISCLAIMER: smaouatiufifavinlasuddnndnning fdude lada S1da () “wdsn” dayaidnnglunanuatiuiigniavinduvufuguaasunadediayad
daiusamsdtainfianuningada way/viafianugadas atelsAmud¥n'lisusasanugndasasudiurasiayadinan dayawazanuwiufidsingagluseaou
afufianafimsulfounlas wily vdadudnldaaasnarTashidasudelinuaionin  wEnLifianulseaedfiazingoviatmuligamu  amudavtazna
ndnnindanuddsinglusanuativil  sudasdnlailasulssdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nislisuRazausdaniny
WWewnalag Aidaduannnsindayaniaanusiulussnuaiuilildhiinnsdladony gaouasdnmndayauazlingasfifiaatisrauaaulumsdadulaninu

S = P o

vhufilviglahdayauazanuiulunanuatiudlitilseiom daaan dauas vineh ihaan

1BEnuagnudrdniludayawaranuwiufilsingaglumnaaualiu
waaIWIaLNELWI AT i Inuausardu Taa'lildsuaugaluaadngaldnsanndEnaloniin aMsasnulundnningiinudes gasnuais@nen
dayaunarfansanativsaunaunaunsaadulaaenu

wvvdnnwe fiude s de () anadlugquagaiwasag (Market Maker) uagfaanludndnyuansdndauus (Derivative Warrants) uuv&nniwei
dsngaglusenualiuil Teews¥ng anRIavinunitanzizasnanningaivdidenantl dviiu WnasnumisdnnaavidaalunivdaduzasludAgyudavdnd
auWusavnaNnaudadulaaenu

Wi 397N 4



AHEAD
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