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Consolidated earnings
BT (mn) 2016 2017 2018E 2019E Attractive Valuation
Loans (Bt bn) 1,707 1,812 1,905 2,038
° o & o <
S:c))v;th *) 5 542 0 482 5 372 5 88; AIALKENN BB Ltﬁﬂinam'\mmm“aaﬁj 2019 il 238 UM i1ﬂ1ﬁ%1ﬁaa
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et profit 10474 34338 40395 41,645 KBANK 2Y ‘YILQ&EIYIS’T) 1.4 W 1ﬂmau53ﬂ1ﬁ§naaamauuuaa NPL Ratio
EPS (Bt) 1679 1435  16.88  17.40 PYBISWIANIUAE B9 Credit cost iswransisuL MANLANAITINIINDBUY
EPS (Bt) - fully diluted 1679 1435  16.88  17.40 vlm'lﬁmmsmmmsnmuﬂuvlmmwvlu‘lﬂm'aamam‘sﬂsnmu‘lusauu
Growth (%) 2 15 18 3 ‘]Ji.:.&l’lﬂl;ﬂ’]iﬂ’lliﬁ‘l’lﬁﬂ 2019 ‘l‘nuwaaﬁﬂaw 4.16 ST mmumimnfm
PE (x) 11.5 13.5 11.5 11.1 31 3%Y-Y L%mﬁ]’mﬂ’mn’lim Credit cgst ‘Ylaﬂa\‘iu,au NIM ‘Yll,w&l'zlmﬂ%
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DPS (Bt) 400 400 425 440 AANIINT 1Y 4Q18 Bagnaalniinsiziduanlznanisaaianasdn
Yield (%) 2.1 2.1 2.2 2.3 ) 4 v o o y
BVPS (Bt) 134.44 145.67 157.94 170.66 ﬂ'](ﬂﬂ'ﬁmn']vlﬁ 4Q18 71 8.97 WURLU. \AA S%Q Q UALWNNVY 57%Y-Y ﬂ'?vlﬁ'ﬂ
P/BV (x) 1.4 13 1.2 1.1 808y Q-Q m@mﬂmﬂmimmhmw"l,ulmamw +15%Q-Q B9vhlik Cost to
Par (Bt) 10 10 10 10 income ratio aﬂ"n 47% 91 42.6% lulasunanan Hasanmainesiimstiudin
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Source: Company data, FSS estimates

sector Banking lilgaanifoaadnaz +9%Q-Q ihesanmsudivesssfia  Bancassurance
Close (26/11/2018) 193.50 Tugsdaned  uaz ﬂ’](ﬂﬂﬁim@ﬂl"ﬁﬁ]"lUiuﬂ’]i‘iuﬂ?ﬂ%ﬂﬁ% aﬂmm”ﬂuﬂﬂm L6l
SET Index 1,630.77 v
e noleilildeondsianfunmianss  35%YY  anmiseudavasyle
Foreign limit/actual (%) 48.98/48.98 A
. mﬁiwLuwmﬂmimﬁimwmumm I@waummu Credit cost I 1.77%
Paid-up shares (mn) 2,393.26 f] o ,,L q vl,‘]_] VL 1 VL 4
Free float (%) 75 68 MaTlf 173/0) mﬂm 5 4Q18 Wuldawiimena 1 szl lsll 2018 agn
0, 0,
Market cap (Bt mn) 463,095.85 17 4 BAUAL. (‘]_]TiJ”lluﬁ]’m‘]Jiw&I’lmﬂ’ﬁLﬂlli’I’J 2.4%) B9 +17.6%Y-Y
Avg daily T/O (Bt mn) (2018 YTD) 1,464.12 dsulseanansnnlsil 2019 a9 4% uagaiwnnsaulafisna 3%Y-y

Hi, lo, avg (Bt) (2018 YTD)

Source: Setsmarts
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KBANK (KBANK TB)

Income Statement (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2015
Interest and dividend 114,354
Interest costs 29,341
Net interest income 85,012
Non-interest income 37,526
Operating Income 147,515
Operating costs 66,656
PPOP 80,859
Provision 26,377
Optg. Profit after

Provns. 54,482
Net non-operating items 2
Pre-tax profit 54,482
Tax charge 10,527
Profit after tax 43,955
Extraordinary items

Net profit 39,474

Balance Sheet (Consolidated)

(Bt mn) 2015
Gross loans 1,619,527
Accrued interest 3,088
LLR 64,317
Net loans & accrued 1,548,658
Cash 56,226
Interbank assets 308,744
Investments 477,862
Foreclosed properties 14,197
Fixed assets 45,284
Other assets 104,333
Total assets 2,555,305
Customer deposits 1,705,379
Interbank liabilities 71,466
Short term borrowings 85,578
Long term borrowings 0
Other liabilities 357,125
Total liability 2,243,092
Paid up Capital 23,933
Share premium 18,103
Appropriated reserves 3,050
Unappropriated

reserves 225,871
Minority interests 26,413
Shareholders' funds 285,800

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
102,072
2,843,278
1,794,835
160,052
96,376

0

418,258
2,489,367
23,933
18,103
3,050

256,874
32,165
321,746

Source: Company data, FSS research

2017
119,337
25,176
94,161
41,306
156,856
66,372
90,484
41,810

48,674
4
48,674
9,028
39,646

34,338

2017
1,812,356
3,391
-103,434
1,702,740
67,825
426,092
536,406
17,444
50,137
100,197
2,900,841
1,878,672
69,289
70,575

0

473,235
2,513,018
23,933
18,103
3,050

281,267
39,197
348,625

2018E
123,460
25,230
98,230
38,559
156,824
67,446
89,378
32,100

57,278

5
57,278
10,883
46,395

40,395

2018E
1,904,786
3,400
-123,600
1,784,586
58,000
380,000
650,000
22,000
49,000
100,000
3,043,586
1,946,446
105,000

0

0

493,158
2,635,604
23,933
18,103
3,050

312,089
30,000
377,982

2019E
130,112
28,335
101,777
36,190
157,172
67,290
89,882
32,000

57,882

6
57,882
10,737
47,145

41,645

2019E
2,038,121
3,604
-88,000
1,953,725
60,000
360,000
500,000
22,000
50,000
110,000
3,055,725
2,043,768
120,000

0

0

353,522
2,617,290
23,933
18,103
3,050

343,562

30,000
408,435

Wi 2970 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 (%)

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
11.3
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

3.3
2.3
2.0
130.9

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

2017 2018E 2019E
6.2 5.1 7.0
2.0 4.9 0.4
5.0 4.3 3.6
6.1 -6.7 -6.1
3.9 1.6 -0.2

23.9 -23.2 -0.3
1.0 -1.2 0.6
-14.5 17.6 3.1
42.3 43.0 42.8
96.5 97.9 99.7
4.4 4.3 4.5
1.2 1.2 1.3
3.4 3.4 3.5
0.0 0.0 0.0
55.0 51.3 48.3
5.4 5.2 5.1
0.9 0.8 0.9
1.2 1.3 1.4
10.2 1.1 10.6
3.3 3.1 2.9
2.4 2.0 2.0
2.4 1.7 1.6
148.5 141.7 141.7
15.2 14.5 14.9
3.7 3.0 3.0
18.8 17.5 18.0

2,393 2,393 2,393

14.35 16.88 17.40

37.81 37.35 37.56

145.67 157.94 170.66
4.00 4.25 4.40
27.87 25.18 25.29
13.5 11.5 1.1
5.1 5.2 5.2
1.3 1.2 1.1
2.1 2.2 2.3
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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TasvnisuursrulfiiGduasniaanaulnalunisaadiunaze (THAI CAC)

1 diaya CG Score szl 2561 n &uAuRILETNAa1TUATTUNITUIEN Ine

2

aea

ayawdsnidinhHnlasensuHuliifizasaaantuinalunisaadiiunasea (Thai CAC) zavaunanddaduaaiunssunsudsnine

E2e

diaya o Yuil 31 &9wan 2561) i 2 nau Aa

—~

- ldsgaaanuisuaiidingin CAC (Declared)
- lé@5un1s5usas CAC (Certified)
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