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BT (mn) 2016 2017 2018E 2019E YSUNNAIANITHNLTHRLINIANANIZEINY
Loans (Bt bn) 68,697 73,488 81,226 87,062
Growth (%) 13 7 1 7 . . & e .5 2ol
PPOP (Bt m) 6679 7760 8582 9,390 AIAUWER Ta wazdsusiawmanzandwin 35 un denullszananns
Growth (%) 18 1 10 10 ilsgn3T 2018 Tnaift 5.1 Winaw. _EPS 1.98 1M Tﬂmsﬂﬂﬂsmwwﬂswmm
Net profit (Bt m) 2,495 3,304 5104 5809 M39IN  Credit  cost uamuﬁminﬂ%ﬂmmww%as_m’nmmummn
EPS (Bt) 0.97 1.28 1.98 2.25 ﬂmmwanwwnﬂmu uawmsmnwumvlﬂﬂamaammua uanmnm‘swﬂsn
EPS (B) - Fully diluted 097 128 1.8 225 Loan spread quwumnmuwauwaawasmaumauﬂﬂanmem wazln
Growth (% 20 32 54 14
rowth (%) 157 qumLmuﬁsna‘lm\u‘luauwamfumuuummwwfn‘lwmezi Zaflw High-
PE (x) 29.4 222 144 127
PE (x) - Fully diluted 29.4 22 144 127 Yield loan
DPS (Bt) 040 053 080  0.90 AusvsainlanlsT% New High 11 > 5 wuaw.
Yield (%) 1.4 1.9 2.8 3.2
BVPS (Bt) 400 487 632  7.77 m3UszTu opp day dlaruil wus‘msswuLﬂmmﬂmaam‘hﬂumm% > 5 Wi
P/BV (x) 7.1 5.8 4.5 3.7 aU. (1H18 vhld 2.5 wuau. +66%Y-Y) anifivsemesenalilugaedud
Par (Bt) 1 1 1 1 esanngilisivladonansnuaassaneenioianestandsvansadn  18%

Source: Company data, FSS estimates
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(ﬂm’m consensus AN® LLa”NUiW]imm’m’m 1% New Normal maausmﬂmﬁ
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Source: Company data, FSS research
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s KTC «Ttc TB)

(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E

Interest and dividends 6,513 7,248 8,093 8,819 9,677 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 7,162 7,937 Total assets 10.4 13.5 7.8 10.0 6.5

Non-interest income 6,930 7,815 8,439 9,006 9,421 Net interest income 10.8 17.8 12.1 10.8 10.8

Operating Income 11,823 13,581 14,903 16,169 17,358 Non-interest income 9.7 12.8 8.0 6.7 4.6

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 8,542 9,390 Provision costs -2.4 16.7 2.7 -39.2 -1.0

Provisions 3,146 3,672 3,772 2,292 2,269 Pre-Provision profit 6.1 17.5 16.2 10.1 9.9

Optg. Profit after Net profit 18.1 20.4 32.5 54.5 13.8

Provns. 2,537 3,007 3,988 6,250 7,121 Profitability (%)

Net non-operating items Operating cost/income 34.6 28.4 321 31.3 31.1

Pre-tax profit 2,616 3,126 4,127 6,380 7,261 Gross loans/Total

Tax charge 543 631 822 1,276 1,452 Borrowing 134.7 134.5 137.6 142.5 147.6

Profit after tax 2,073 2,495 3,304 5,104 5,809 Average earnings yield 18.2 18.9 18.2 18.4 18.4

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

Net profit 2,073 2,495 3,304 5,104 5,809 Net interest margin 15.1 16.4 15.8 16.1 16.2
Fee income/Revenue 41.9 42.2 41.6 41.1 40.6

Non-interest

(Bt mn) 2015 2016 2017 2018E 2019E inc./Income 58.1 58.8 58.6 58.3 56.9

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 20.0 20.1

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 6.3 6.7

accrued 55,679 63,303 67,788 75,426 81,062 ROE 25.7 26.2 28.9 35.3 31.9

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 7.1 6.5

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 4.0 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) 2,580 2,580 2,580 2,580 2,580

Other liabilities 4,023 4,400 5,077 5,017 4,389 Reported EPS (Bt) 0.80 0.97 1.28 1.98 2.25

Total liabilities 51,446 57,976 61,059 64,716 66,228 Pre-Provision EPS (Bt) 2.2 2.6 3.0 3.3 3.6

Paid up Capital 2,578 2,578 2,578 2,578 2,578 BVPS (Bt) 3.38 4.00 4.87 6.32 7.77

Share premium 1,892 1,892 1,892 1,892 1,892 DPS (Bt) 0.33 0.40 0.53 0.80 0.90

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

reserves 258 258 258 513 803 Valuations (x)

Unappropriated P/E 35.4 29.4 22.2 14.4 12.7

reserves 4,005 5,594 7,849 11,330 14,785 Normalized P/E 12.9 11.0 9.5 8.6 7.8

Minority interests 0 0 0 0 0 P/BV 8.4 71 5.8 4.5 3.7

Shareholders' funds 8,733 10,322 12,577 16,314 20,058 Dividend yield (%) 1.1 1.4 1.9 2.8 3.2
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2017
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