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ALWAYS A STEP AHEAD KTC (KTC TB)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E

Interest and dividends 7,248 8,093 8,796 9,236 9,955 Growth (%)

Interest costs 1,482 1,629 1,555 1,514 1,512 Gross loans 13.2 7.0 6.4 7.2 7.4

Net interest income 5,766 6,464 7,240 7,723 8,443 Total assets 13.5 7.8 8.2 5.8 7.3

Non-interest income 7,815 8,439 8,918 9,331 9,672 Net interest income 17.8 12.1 12.0 6.7 9.3

Operating Income 13,581 14,903 16,158 17,054 18,115 Non-interest income 12.8 8.0 5.7 4.6 3.7

Operating costs 6,902 7,143 7,524 7,800 8,190 Operating costs 12.4 3.5 5.3 3.7 5.0

PPOP 6,679 7,760 8,634 9,254 9,925 Provision costs 16.7 2.7 -37.4 -41.8 -21.2

Provisions 3,672 3,772 2,360 1,373 1,082 Pre-Provision profit 17.5 16.2 11.3 7.2 7.3

Optg. Profit after Net profit 20.4 32.5 55.5 24.8 12.0

Provns. 3,007 3,988 6,274 7,880 8,843 Profitability (%)

Net non-operating items Operating cost/income 28.4 32.1

Pre-tax profit 3,126 4,127 6,416 8,020 8,983 Gross loans/Total

Tax charge 631 822 1,277 1,604 1,797 Borrowing 134.5 137.6 144.5 155.3 166.7

Profit after tax 2,495 3,304 5,140 6,416 7,187 Average earnings yield 18.9 18.2 18.8 18.4 18.4

Minority interests Average funding cost -3.1 -3.1 -2.9 -2.8 -2.8

Net profit 2,495 3,304 5,140 6,416 7,187 Net interest margin 16.4 15.8 16.6 16.4 16.6
Fee income/Revenue 42.2 41.6 40.8 40.3 39.9

Non-interest

(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 58.8 58.6 58.5 58.7 57.6

Gross loans 68,697 73,488 78,202 83,838 90,042 Optg. income/Total

Accrued interest Assets 19.9 20.2 20.3 20.2 20.0

LLR 5,394 5,699 0 6,000 6,200 Optg. costs/Total Assets 2.2 2.2 2.0 1.8 1.7

Net loans & accrued 63,303 67,788 72,713 77,838 83,842 ROA 3.9 4.7 6.7 7.6 8.0

Cash 1,165 1,701 2,722 2,500 2,500 ROE 26.2 28.9 35.5 35.0 32.0

Interbank assets Asset quality (%)

Investments 10 12 9 10 10 Delinquency rate - credit

Foreclosed properties card 2.3 2.3

Fixed assets 465 516 529 556 583 Delinquency rate -

Other assets 2,854 3,109 3,169 2,961 3,050 personal loan 3.2 3.2

Total assets 68,297 73,636 79,648 84,265 90,386 Provision expenses /

Customer deposits 0 0 0 0 0 Loans 9.4 9.3 7.5 6.2 5.5

Interbank liabilities 0 0 0 0 0 Capitalization (%)

Short-term borrowings 9,665 10,068 8,787 8,000 8,000 D/E ratio (x) 5.6 4.9 3.9 3.1 2.7

Long-term ST borrowing / Total

borrowings 60,656 60,693 59,407 60,000 60,000 borrowing (%) 37.6 32.5 26.0 25.9 25.9

Other liabilities 4,400 5,077 6,838 7,456 9,188 Per share data

Total liabilities 57,976 61,059 63,296 63,932 65,804 (Bt/share)

Paid up Capital 2,578 2,578 2,578 2,578 2,578 Shares in issue (million) 2,580 2,580 2,578 2,578 2,578

Share premium 1,892 1,892 1,892 1,892 1,892 Reported EPS (Bt) 0.97 1.28 1.99 2.49 2.79

Appropriated Pre-Provision EPS (Bt) 2.6 3.0 3.3 3.6 3.8

reserves 258 258 258 258 258 BVPS (Bt) 4.00 4.87 6.34 7.89 9.53

Unappropriated DPS (Bt) 0.40 0.53 0.82 1.00 1.09

reserves 5,594 7,849 11,624 15,605 19,854 DPS/EPS (%) 0.41 0.41 0.41 0.40 0.39

Minority interests Valuations (x)

Shareholders' funds 10,322 12,577 16,352 20,333 24,582 P/E 43.4 32.8 21.1 16.9 15.1
Normalized P/E 16.2 14.0 12.5 11.7 10.9

Source: Company data, FSS research P/BV 10.5 8.6 6.6 5.3 4.4
Dividend yield (%) 1.0 1.3 2.0 2.4 2.6
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ALWAYS A STEP AHEAD

usEnuanning Adiuda la3a Afia (uiadu)

driinvutuai

999/9 a3 aaWdlALAR wan
ifiuniadiag 4u 18, 25
G,na.wseu 1 uavdnuiu
Wiy A.AgMNIMIUAT

121 LU

589 wyf 12 armsyanIIag 1
aavfla ffu 19 viasiauil 589/105
(t6in 1093/105)
0.179U-A51A(NN.3) ULAWUWU
LUALIIUT .ATILNWUAIUAT

ERERETED]

1/832 4fu 2, 2.5, 3 wyj 17
7.AARN B.817NA
adnuail

&1 2aunnu 1
311/16 4u 2 a.na19ifiag
a.lufiae a.flasuauundy
UDULAY

aandaetus 3
AsuAIWad 32/4 il 2 du 1
Yiay B1-1, B1-2

a.witfiae a.fiagdaelvi

g tua

&1 aaulauntaa
22/18
a.uanainaaag
a.aaalug a.fiasgiia
QA0

#A21 daAvE

25 anasdaiinded du 9,14,15
oA Faan 0.AWAUIA w9RNAT
L2aUNNTU A.AFNWNIIUAT

dan fuss 1

130-132 a1m15&uss nnas 1
4 2 a.Avy wroauid
L2aUNNTU 2.AFNWNIIUAT

#2n duqasidu

990 a1A15AUARTIEULNAR du 12
v 1210 a.wse514 4 unedau
LAALNISN A.NTINWUUIUAT

#21 wauRAU 3

311/1

a.naviias (He3ude)

a. Tudiae

a.favuauuAu . uaundy

Gt WL IR LRT]
353/15 %y 4 a.5unn
a.favdueay A 8eee

#a1 waluaj
106 2uaan a.Uszandilag
a.valug a.malvgl a.80uan

ArtignuAaIAIRULUNANTAINLU

BUY “gda”  flasainsanilaatiu din yadmuilaiafiusiu Tanaaavionanauuny 10%

HOLD “ga” flasannsienilaaiiu arndt yamuiladedugiu Tnaaavionanauunu 0% - 10%

SELL “ane” iflasainsianilaativ geadn yadauiladedugiu

TRADING BUY “dafeilssrazdu” asannfidssifuiifinaminsanaviuluszasdu winnaiiaatuargeninyadiau
OVERWEIGHT “aanwnanieain”  asanaavionanauunuil geadt aaa

NEUTRAL “aanuuinAuaana”  iiasannamarionanatunuil windiu eana

UNDERWEIGHT “anutiagnieain”  asanaanionanauunui d1ndi aana

#Aa1 dUFUNS MINag
496/502 a1asauduns imas
4 20 a.wduda w9RUATl
2aUNUTU A.AFINWNIIUAT

21 W@auneu (Auss 2)
140/1 anmsi@euvodu 2 du 18
0.318 WARURT

2aUNUTU A.AFINWNIIUAT

#21 Sausiuds

576 a.50u1GLuAs
f.U71905¢ 2 a.tlasuuny?
ALUUNYS

#21 aassil

197/29, 213/3
0.2050%4 0. wunAwde
a.lfiavanssnil a.aa504

#a1 wiAe
119 nyj 10 a.usiane
a.uwidy . 8895

#1221 039
59/28 a.viiauan 6. Uiy
2.1{a9n3 2.059

a2 ungailung 1
7/129-221 anesvdiunia dundn
vas duil 16 viae 2160/1
0.U5NTAAUT WU aFUDNFTUNS
126 U9nNantiag A.NFINWNWIUAT

#1271 AN

555 a1A155& vanasg 2
giin 1106 4y 11 a.wualedu
WUVARANT LUAARANT
AATVIWUMUAT

#21 wAVIeuL

99, 99/9

idunsauioiaiue aauflea ninas
viag 2203, ffu 22

wy 2 a.udoiRiug, vveana
1hnnda, 2. uunys

g2 viaelua 1

308

wyjtinu e tniuausd
a.19Aau f.deAau
a.favdeelna A dee v

#1221 uasAFUN

1242/2 viao A3 fu 7
dfnouinazuaas uasUdNN
a.finsnn o luiflag
a.fiasuAssudun 2.uasudun

#1221 sl

173/83-84 wyj 1 a.3aTwa-uolney
auznuds afiasgnwged
AFNBGel

o . .

YNNG : HARAUUNUTIAIAN TN HuuLava AN ZavaaIaTIiNT Y uiaanas Tuyaizily

#21 uensedl

3105 anansiduanga du 3
viagiaadl A3R02 a.a1aWsM
u9ARa9dY LUALNINel
2ATUNWUMIUAT

a2 dszandu

105/1 anensd 4y 4
A.MALNARILATIEU LAWAIALTD
LUAAGINT A.ATINANUIUAST

gandaslvai 2
310
wyjtinudeslniuaud
o.419Aau a.dvaau
a.fiag A faeln

g1 AYNs8as
813/30 a.us&

a0ty a.flavaynsanns
AAYNTHAT

#2n ilaanil
300/69-70 w3 4 o380
a.flag a.daandl

fa¥efiugu

DISCLAIMER: maonuatiufifavinlasusdnndnning fdude leda $1da () “wdEn” dayaidnnglunanuatiuiigniavinduvufiugiuaasunasdiayad
aiwdamstaindanmingada uay/viafianugadiae adnelsAauuinlifusasanugadadasudiurasdayadonann dayauaranuiuilsnngaglusau
atuflanasimsuldaundlas wily wiadudnldaaaanailaglidasudolvinsiuarnin  wEn'lifienulssaedfiazdngentatmulvigamu  amudavzauns
ndnnindanuddsinglusanuativil  saufaddnlailasulstdunanauunuvitasimuasmdnnindamudayailnngusadela  w¥nishisuRatausdaniny
WWavnalaq Adaduainmsirdayavdaanuvinlunasuaiuildldbinnsdladein gasmumsdnmdayauazldnasfifiaattssaunaulunmsdadulaanu

& a

w¥vaasgnuduana tuiayauazanuiuidnngaglunanuaiud viuiliglahdayauazanuuiulunanuaiuilllilsylami daaan daulas vineh ihaan
waaIWIaLNELWI ATl Inuausardu TaalildsuaugraduaiadnealdinwsannudEnaontin aMsasnulundnningiinudes gasnuais@nmn
dayanasiansanatvsaunaunaunsaadulaanu

wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsn+ anadavinumiiasisizasndnningaiodofonan dofu dnamumisdnssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu

Wi 397N 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
2r9@suuu oydnual AINUUNNEY
100-90 A A A Alad
80-89 A PPN A &u1n
70-79 V- @
60-69 AA Awald
50-59 WU

<50 no logo given n/a

Heydnual N/R vanadve “lilsingdalusiaeu CGR”
IOD (IOD Disclaimer)

nadinInIsMAuguaiansdvaansfauiuanlid  Hunaildannmsainauanlssfiudayaiuiinaanadaulusaandnniuduviolsanalng  uay
aaandnning 18 a 1a ("BEnaanadon”) dawesdasmsisas waniudayadgaonuiiildauisadingeld nadimadenaniodunsinauadayaluyuuag
ma\nmﬂamnuanmammgmmsmnnmuammsﬂaanmmmmmuu Tag'bilsflunssafiunanislfifouvdamssnfufanisuasuiivaanediou nfef'ls
Uitiayanaluzandsnaanadaulumslsafiu dofu wadimadusasifolilaifiumssusasfonanislfiifouvdanissnfumsuasiisvaanaday uaylida
tHunstrduusinlumsasnulundnniwduasdsnaanzdauniaduuziinle glddayaivasliinsagrauasauiaslunsierziuazdadulatunisiddaya
10 9 MAmAuEEnamaisuiuaaslunagisai

- G VS VR 2 e & eV TE . e o o = <, «, o (o
weil usEnuaAnIwe Aiiuda u5a da (N‘I)i'l').lu) u“lmuuuuvisasu‘immmmn‘mmuumqnmaoma\iNasi'ﬁ'aamonmumama’(m

a ua

Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)

Wi 4 970 4



