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Consolidated earnings 2L
BT (mn) 2016 2017 2018E  2019E ﬂmnqwa%mms&l AU
Loans (Bt bn) 1,904 1,938 1,996 2,155
Growth (%) 6 2 3 8 L‘mﬂ‘sm'm'nmn anil 2019 Fwiiln 23 vn ﬂamu,mm 70 ‘].]iwlﬂ%ﬂ'li
PPOP (Bt m) 74,058 73,746 66,460 69,171 1 9
Growth (%) 3 0 0 ) aanuﬂa‘sw HEAwLIIANAT KTB w1zl szmﬁ 4Q18 ‘YIG]‘YI?W] %ﬂm’n 8.2
row! ) -
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Net profit, (Bt m) 32,305 22445 30,500 31,769 ABAY. +4%Q-Q, 69%Y-Y u:(aamn NIM vmlummmm T P TT
EPS (Bt) 531 161 218 527 Hauag ﬂmmwaumawﬂwum wmsmmsaawauﬂmﬂaa Li’]ﬂ”lﬂ’]’] KTB
EPS (Bt) - Fully diluted 2.31 1.61 218 227 mum‘l‘sa‘nﬁﬂ 2018 #1317 3.05 wuuau +36%Y-Y uawma\mu 4%Y-Y 1iln
Growth (%) 13 .30 35 4 3.18 witwa.luil 2019 waiuiuiliiez Lsuaaﬂumu IT m‘lmuaa‘nmn 1.2
PE (x) 8.9 12.7 9.4 9.0 nilway. thﬂﬂmlunmmun1lsLuaaa1n KTB mmwlmwmﬂ AQ LAZNNTET
PE (x) - Fully diluted 8.9 12.7 9.4 9.0 msaaﬂ‘nna‘ugmnm wananBAnnsawilweaianlaiis 4%
DPS (Bt) 085 065 0.8 090 uwalnaninlsgns 4Q1s Angalul +4%Q-Q. +69%Y-Y
Yield (%) 4.1 3.2 4.2 4.4
BVPS (Bt) 19.97 21.05 22.24 23.33 131019791 KTB 92 Nﬂ?vLiﬁ'ﬂﬁ 4Q18 “Y]i”l') 8.2 W%ﬂ‘ﬂ +4%Q-Q, +69%Y Y 131916
P/BV (x) 1.0 1.0 0.9 0.9 7 KTB 3% qumuwamamumaﬂwaﬂlﬂmmu A% NIM AiRudadwl
Par (Bt) 5.15 5.15 5.15 5.15 3Q18 masm 3.15% LHasann High-Yield loan mauladn uazanainaznsailu

Source: Company data, FSS estimates
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Close (12/12/2018) 20.50
SET Index 1,634.88
Foreign limit/actual (%) 25.00/12.72
Paid up shares (million) 13,976.06
Free float (%) 44.93
Market cap (Bt m) 286,509.26

Avg daily T/0 (Bt m) (2018 YTD) 645.87
hi, lo, avg (Bt) (2018 YTD) 20.80, 16.70, 19.14
Source: Setsmarts
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ALWAYS A STEP AHEAD KTB (KTB TB)
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Interest and dividends 132,525 129,230 122,507 119,935 126,328 Growth (%)
Interest costs -51,657 -42,264 -36,729 -36,512 -39,541 Gross loans 3.8 -6.1 1.8 3.0 8.0
Net interest income 80,868 86,966 85,778 83,422 86,787 Total assets 0.9 -4.5 6.5 -0.6 4.7
Non-interest income 35,740 37,724 37,375 34,078 34,738 Net interest income 4.8 7.5 -1.4 -2.7 4.0
Operating Income 116,607 124,690 123,153 117,501 121,525 Non-interest income 15.7 5.6 -0.9 -8.8 1.9
Operating costs -50,923 -50,631 -49,408 -51,041 -52,355 Operating costs 5.8 -0.6 -2.4 3.3 2.6
PPOP 65,685 74,058 73,746 66,460 69,171 Provision costs 63.8 9.5 34.1 -42.0 3.8
Provisions -30,542 -33,429 -44,833 -26,000 -27,000 Pre-Provision profit 9.6 12.7 -0.4 -9.9 4.1
Optg. Profit after Provns. 35,143 40,629 28,913 40,460 42,171 Net profit -14.2 13.4 -30.5 35.9 4.2
Net non-operating items 648 695 929 340 300 Profitability (%)
Pre-tax profit 35,143 40,629 28,913 40,460 42,171 Operating cost/income 43.7 40.6 40.1 43.4 43.1
Tax charge -5,605 -7,063 -4,797 -7,283 -7,591 Gross loans/deposits 94.9 96.5 93.6 94.7 97.4
Profit after tax 29,538 33,566 24,116 33,177 34,580 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 30,500 31,769 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 54.2 53.6
Gross loans 2,027,440 1,904,089 1,938,082 1,995,670 2,155,369 Optg. income/Total
Accrued interest 5,901 5,271 5,212 5,000 5,000 Assets 4.1 4.6 4.3 4.1 4.1
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 1,869,020 2,022,136 ROA 1.0 1.2 0.8 1.1 1.1
Cash 71,470 72,106 73,573 65,000 60,000 ROE 11.7 12.2 7.8 10.1 10.0
Interbank assets 397,358 431,638 559,827 500,000 500,000 Asset quality (%)
Investments 261,732 242,265 228,246 213,000 200,000 NPLs/Total loans 3.2 4.0 4.2 4.2 4.1
Foreclosed properties 30,008 35,744 35,510 35,000 34,300 NPLs/Total assets 2.7 3.4 3.6 3.7 3.7
Fixed assets 26,355 27,313 26,019 26,000 26,000 Provisions/Loans 1.5 1.8 2.3 1.3 1.3
Other assets 81,022 81,802 123,286 140,000 140,000 Loan Loss
Total assets 2,815,330 2,689,447 2,864,373 2,848,020 2,982,436 Reserves/NPLs 112.5 121.6 121.7 124.2 124.0
Customer deposits 2,135,499 1,972,404 2,070,875 2,107,392 2,212,762 Capitalization (%)
Interbank liabilities 194,243 203,166 228,691 175,000 190,000 Tier 1 11.4 13.0 13.0 12.8 12.8
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 95,000 100,000 Total 15.2 16.9 16.9 16.6 16.4
Other liabilities 112,929 108,962 154,665 Per share data
Total liabilities 2,565,032 2,410,305 2,570,149 2,377,392 2,502,762 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 2.18 2.27
Share premium 20,834 20,834 20,834 20,834 20,834 Pre-Provision EPS (Bt) 4.70 5.30 5.28 4.76 4.95
Appropriated reserves 7,201 7,201 7,201 7,201 7,201 BVPS (Bt) 17.91 19.97 21.05 22.24 23.33
Unappropriated reserves 135,200 156,136 165,909 185,799 203,961 DPS (Bt) 0.76 0.85 0.65 0.86 0.90
Minority interests 4,415 5,218 6,358 7,000 7,000 DPS/EPS (%) 37.3 36.8 40.4 39.4 39.6
Shareholders' funds 250,297 279,142 294,224 310,838 326,000 Valuations (x)
2,027,440 1,904,089 1,938,082 1,995,670 2,155,369 P/E 10.0 8.9 12.7 9.4 9.0
Source: Company data, FSS research Normalized P/E 4.4 3.9 3.9 4.3 4.1
P/BV 1.1 1.0 1.0 0.9 0.9
Dividend yield (%) 3.7 4.1 3.2 4.2 4.4
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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