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Consolidated earnings
BT (mn) 2017 2018 2019E  2020E Take a breath
Loans (Bt bn) 192 228 246 266
Growth (%) 8.9 18.6 8.0 8.0 131A1AINNN S 2Q19 ALHBAITWIIN 1Q19 meam‘lmﬂum‘lsnﬂnmwsm
PPOP (Bt mn) 7,719 8,633 10,051 10,327

muﬂaaﬂnmmu‘nmamaamnm‘smmnﬂmm n’rsmmaﬂmn'ﬁﬂsnﬂ‘sa

Growth (%) 123 -8 164 27 anaThazsaRndwln 2Q19 smeiinelaasssuibaaiiazsosansag
Net profit (Bt mn) 5,737 6,042 5,825 5,948 ¢ ~ ©
EFS (Bt} v78 714 692 706 Tlaivin lnga1asnel@a1nem GPSC+GLOW uaz TMB+TBANKazLia 1k 2H19
EPS (Bt) - Fully diluted 678 714  6.92 7.06 naﬂ‘nﬁmﬂ KKP mumsmu‘[@mmwﬂmmw wasdn1saulaagisuinang
Growth (%) 35 53 31 2.1 ‘luﬂ 2018 smmﬁmsmn NIM (310 Low yield lending) TagsIa HUK H9A9
PE (x) 10.2 9.7 10.0 9.8 Lﬂmmﬂmamswumﬂ szmLi’lmmmamiﬂum'ﬂaawanﬂﬂu 2H19 wal
PE (x) - Fully diluted 10.2 9.7 100 9.8 nssiwnanlFsnafiiaauln 1H19 denadelszananismlsnailags
DPS (Bt) 5.00 5.00 4.50 4.50 Usuanad 2% 1w 5.8 Nwaw. -3.6%Y-Y Usuansiannanzdanin 72 un
Yield (%) 7.2 7.2 6.5 6.5 (mzu 76 UIN) mmuwm fia "3a Switch 1IwTCAP ’lunammmnu
BVPS (Bt) 48.85  49.85  52.27  54.86 ihasanannasasiiiadwnanasn1sung TBANK
P/BV (x) 1.4 1.4 1.3 1.3 J o e R PTI
ROE (%) 14.0 14.4 35 3.2 1Q19 walsenaun1sHaNRIINIIENAT [ 8N LAE

Source: Company data, FSS estimates
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ﬂ’]iﬂi””ﬁ&lﬂ’]iﬂi“ﬁu%ﬂ')Lﬂi']“’ﬁLSJE]'J']‘H;‘LL Nmmﬂﬁ‘lmwUa%ﬁamwwumwa
ﬂi”ﬂﬂ‘ufﬂi 1Q19 manmmwmma T,(ﬂf_lue'_lﬂ"i]'mfi] mmwnmmamwumm
LR NN&“H’WW]%'%’TT’]LG%E‘NY]%LLN'J Nﬂﬂl’ﬁ"ﬂ']il‘ﬂl,ﬂu non-core E]’WI ﬂ’]i(ﬂx‘i@]ﬁ]ﬂﬂ']’i]’lﬂ

sector Banking mi'ﬂsuﬂiammi KKPTower alan 41In 70 AL, (mmum%mmaammum
Close (24/04/2019) 69.00 ﬂﬂi"l’l 300 /L. Luﬂmmaammumim@aﬂﬂﬂuﬂuan 200 L. Tdﬂ']%“/ll,%aﬂ'ﬂ”
SET Index 1,673.43

X L umim%aﬂ’luvl,mmi:?mmaamaai‘lmummmmiwaam‘sﬂ‘suﬂ‘iamms) LRENT
Foreign limit/actual (%) 44.00/18.65

. s mmiawuammmumam amlumsﬂaaﬂaumaﬂvmmﬂaﬂﬂimumﬁmmi

Paid up shares (million) 846.75
Free float (%) 85.49 1‘1)\?711 GPSC (‘HE] GLOW) %% 50 ALU. ﬂﬂil‘ﬂﬁ‘ﬂd‘ﬂ KKP Luumsmui@\amw
Market cap (Bt m) 58.425.83 ﬂmmw mwmimﬂs\amomﬂmsﬂ,uﬂ 2018 ‘Hdi’]’]fﬂﬂiw“ﬂll NIM (370 Low
Avg daily T/0 (Bt m) (2019 YTD) 209.16 yleld lending) ey mlamsmmsa\‘muam (Credlt cost) 1‘121&@&(1"0'17’11]1’1@%

I@ﬂi’)&l WUNA mmtﬁmmmwmsmumﬂ auma +8%Y-Y, Credit cost f
1.25%, NIM YI?G@I’J)

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts

72.50, 65.75, 69.44

1Usuandszanmn1IA 1sNotas 2% 1w 5.8 WA L. -3.6%Y-Y
SET Index Price (Bt)
108.00
+ 98.00
+ 88.00
+ 78.00
T 68.00
+ 58.00
1 48.00
T 38.00
T+ 28.00
18.00

wwaliku 2Q19 L'swmuﬁfﬂaaunmumaLuaamnmwwsnm (mwmmmams
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muflmmLﬂusnmaammlmmiﬂiua@ma@mwmﬂu"l,ﬂ"l,@mﬂw) wazM3aIcay
fmITudlpeaaiae siafetuln 2Q19  (SinsmAamsdesddnia 100
aL.) sausfineldesdiouingandantslin Tesemensldnnmns
GPSC+GLOW W&z TMB+TBANKazifiali 2H19 ﬂawﬁmzﬁﬂﬁ Earnings
upside mnﬂszmmmimaamﬁaﬁqsﬁaLﬁuamw‘fimmmuwﬁﬂﬂufum Q-Q I
galdlamnludszanans

2,050.00

1,900.00 +
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1,600.00
1,450.00
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1,150.00
1,000.00

850.00

1dsuaatszunmmsinlsl 2019 89 2% Lilu 5,825 av. &9 -3.6%Y-Y lag1lsu
qumlﬁms_mnmsmmiawmmNamwmﬂmmm@u 1% Ju 1.25% 370
LLquuwam@'ﬂumnsnmﬂuwmmaavl,ﬂwm 2Q19

Source: SET
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90 14.2% 1l 1018 BsenadraanumusalumsoGulues 4iuan
2019 Payout ratio 4Tl% 65% (31M4A¥ 70%) 131A1AF1 Dividend yield gaviaulafi
31 6.5% dal Ysslunaunanzanlnifl 72 v (fn 76 1N) B9 Prospective
PBV 1.37 ¥ (J3Uamyuuad LT ROE 13.7% Lilu 13%, Ke10.15%) argadid
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ALWAYS A STEP AHEAD KKP (KKP TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 14,869 14,844 16,294 17,846 18,890 Growth (%)
Interest costs 4,436 4,216 5,033 5,579 6,133 Gross loans (0.9) 8.9 18.6 8.0 8.0
Net interest income 10,433 10,628 11,262 12,268 12,758 Total assets (1.0) 10.9 18.1 2.4 5.3
Non-interest income 6,242 5,669 6,841 6,679 6,768 Net interest income 10.4 1.9 6.0 8.9 4.0
Operating Income 16,675 16,298 18,103 18,946 19,526 Non-interest income 11.3 9.2) 20.7 (2.4) 1.3
Operating costs 7,872 8,578 9,470 8,895 9,199 Operating costs 0.6 9.0 10.4 6.1) 3.4
PPOP 8,803 7,719 8,633 10,051 10,327 Provision costs (27.9) (67.0) 63.2 137.9 3.7
Provisions 2,313 763 1,245 2,963 3,072 Pre-Provision profit 21.7 (12.3) 11.8 16.4 2.7
Optg. Profit after Net profit 67.2 3.4 5.3 (3.6) 2.1
Provns. 6,490 6,956 7,387 7,089 7,256 Profitability etc. (%)
Net non-operating Operating cost/income 47.2 52.6 52.3 46.9 471
items 0 0 0 0 0 Gross loans/deposits 160.4 144.6 125.4 125.4 129.0
Pre-tax profit 6,490 6,956 7,387 7,089 7,256 Average earnings yield 6.89 6.46 6.18 6.10 6.16
Tax charge 879 1,190 1,343 1,262 1,306 Average funding cost 2.54 2.30 2.30 2.25 2.36
Profit after tax 5,547 5,737 6,042 5,825 5,948 Net interest margin 4.84 4.63 4.27 4.19 4.16
Minority interests 0 0 0 0 0 Net fee income/Revenue 22.2 24.9 25.3 23.6 23.4
Net profit 5,547 5,737 6,042 5,825 5,948 Non-interest

inc./Income 37.4 34.8 37.8 35.3 34.7

Optg. income/Total

(Bt mn) 2016 2017 2018 2019E 2020E Assets 7.1 6.3 5.9 6.0 5.9
Gross loans 176,354 192,107 227,896 246,128 265,818 Optg. costs/Total Assets -3.4 -3.3 -3.1 -2.8 -2.8
Accrued interest 923 980 1,170 1,200 1,300 ROA 2.4 2.3 2.1 1.9 1.8
LLR 10,966 10,576 10,760 11,620 12,550 ROE 14.1 14.0 14.4 13.5 13.2
Net loans & accrued 166,311 182,511 218,306 235,708 254,568 Asset quality (%)
Cash 1,167 1,425 1,336 1,500 1,500 NPLs/Total loans 5.9 5.0 4.1 3.7 3.6
Interbank assets 11,484 11,511 28,200 20,000 20,000 NPLs/Total assets 4.5 3.7 3.1 3.1 3.1
Investments 31,770 36,367 31,572 31,731 29,647 Provisions/Loans 0.3 0.3 0.2 0.7 0.7
Foreclosed Loan Loss Reserves/NPLs 110.1 109.8 114.8 1171 119.2
properties 3,728 4,094 3,725 4,000 4,000 Capitalization (%)
Fixed assets 2,092 2,744 2,773 2,800 2,800 Tier 1 15.0 13.3 12.5 12.9 12.9
Other assets 15,870 17,309 17,102 18,000 18,000 Tier 2 3.5 3.2 3.8 3.7 3.5
Total assets 233,776 259,335 306,329 313,739 330,515 Total 18.5 16.5 16.3 16.7 16.5
Customer deposits 109,923 132,878 181,694 196,229 206,041 Per share data
Interbank liabilities 8,360 8,290 13,157 10,000 12,000 Shares in issue (million) 843 843 843 839 839
Short-term Reported EPS (Bt) 6.55 6.78 7.14 6.92 7.06
borrowings 0 0 0 0 0 Pre-Provision EPS (Bt) 10.44 9.16 10.24 11.98 12.31
Long-term BVPS (Bt) 47.59 48.85 49.85 52.27 54.86
borrowings 56,055 56,658 49,008 45,000 50,000 DPS (Bt) 6.00 5.00 5.00 4.50 4.50
Other liabilities 18,922 19,962 20,130 18,543 16,335 DPS/EPS (%) 91.6 73.7 70.0 65.0 63.7
Total liabilities 193,259 217,787 263,989 269,772 284,376 Valuations (x)
Paid up Capital 8,468 8,468 8,468 8,468 8,468 P/E 10.5 10.2 9.7 10.0 9.8
Share premium 9,356 9,356 9,356 9,356 9,356 Normalized P/E 7.7 8.3 8.8 8.5 8.6
Appropriated P/BV 1.4 1.4 1.4 1.3 1.3
reserves 853 853 853 852 852 Dividend yield (%) 8.7 7.2 7.2 6.5 6.5
Unappropriated
reserves 20,505 21,124 22,935 24,554 26,726
Minority interests 219 216 160 120 120
Shareholders' funds 40,517 41,548 42,341 43,967 46,140

Source: Company data, FSS research
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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
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aanuAAIWIaLNELWIA ATl TIMNaWsau I Taalildsuayanaiiluaradnraldnmsainuidnalontn asasnulundaniwdaiinnuidas gainuals
Anmdiayauazfiansanatissaumaunaunsdadulaainu

w¥nudnning Adude s 3da (uvau) aradlugquagniwaaag (Market Maker) uazaanlusdguaansdndaywus (Derivative Warrants) uunanniwe
Musngalusanualivil Teauddny anadavinunitasgizasnannsndavddunantl aviiu dnasnumsdnenaasidaaluniivdaiziuvaslud Ay udasdna
auWusavnaNnaudadulaaunu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasenisuursudjiiduasaraanauinalunisaasdiunaze (THAI CAC)

1 diaya CG Score szl 2561 a1 FueugaEudgaIdunssunIsudEnne

2 dayasEniinsiniasensuunnudjifuasniaanuulnalunissagiunase (Thai CAC) uasauAndaFugaTunssunsusEmine
(daya o Juil 31 &omnau 2561) §i 2 nan da

dsgnatanunsuaitiingiu CAC (Declared)
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