+INANSIA

ALWAYS A STEP AHEAD

19 nsngran 2562
Earnings Results

KBANK (keank T8)

=%
\'O\ SWIANINENI INY
| I 1
i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2018
] ]
1 1 .13
. BUY | BUY 180 212 +18% Certified 5
Consolidated earnings o
o v 1 IVL (=1 > 1 V[sv % w A
BT (mn) 2017 2018 2019E 2020E ﬂ'lvtﬁ' 2Q19 #agNIANALA LNDINULLLLNIIEINY LARIANNWAIA
Loans (Bt bn) 1,812 1,925 2,059 2,204
Growth (%) 6 6 7 7 15 2019 #auNI1AIAINIILN1T One-time uAT 18 lARANHUAIA
PPOP (Bt m) 90,484 87,135 89,130 90,604
Growth (%) 1 4 5 7 KBANK monuilagnt 2Q19 aﬂ‘ﬂ 9,929 AU. -1.2%Q-Q Uaz -9%Y-Y dosni
Net profit (Bt m) 34338 38,459 40,475 41,669 Aruazamamaliin  3-6% LLum“uumuaatﬂumnmamﬂummaamu"l,@
EPS (Bt) 1435  16.07 16.91  17.41 ﬂmmaim"lmamumm +2.1%Q-Q WAL +5.8%Y-Y anifiena AN
EPS (Bt) - Fully diluted 14.35 16.07 16.91 17.41 m"ua\ﬁ']a"l@mam‘uummmammm”ﬁ&lvl,ml'mwuslﬂam"na FINada NIM gy
Growth (%) -15 12 5 3 Fwilu 3.44% 30 3.42% Iwlasuarian wenaniingldmsnifudgninn
PE (x) 125 112 106 103 eldessufloufiindn  48%Q-Q wsr Flat Y=Y anifinealien
PE (x) - Fully diluted 125 1.z 106 103 dpssufisuangsfianesnuusz Loan-related fee mﬁﬂu"lmmaunnnmumn
DPS (Bt) 400 400 440 465 ml”ﬁmmnﬂmsmLuumuaommm@"h (+10.8%Q-Q #3837 1.7 wua‘u) 7N
Yield (%) 2.2 2.2 2.4 2.6
I ENINITAMALAY ﬂﬂmwmsmmsaamwummywunmumnmi
BVPS (Bt) 145.67 157.23 170.42 183.43
PIBV () 12 11 i1 10 LﬂaﬂmrﬂaaNaUSWIUmuwunaﬂu vllll’ﬁﬁ]ﬁﬂﬂgﬁll’liltLidd']u) 1390193 udu One-
Par (Bt) 0 0 10 0 time mmnﬁmmmimnm'saaﬂ (59linTudminvas One-time) H1azifin
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funsih 9o wihussviagare (dlsgnd) arevhliinAands qu,uaqmnm
umsiusvesng e mmm:{mammawaﬂimaumsmﬂﬂ 4 wiuay. (+
5.2%Y-Y) I@Um"ham 1H19 agfl 2 nluaw. (-8%Y-Y) Aailu 50% vasulszanm
st afUUEIN T8 IARINZEN 212 1N

2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment
Interest income 32,622 | 31,966 2.1 30,754 6.1 eldaandogns +2.1%Q-Q uaz +5.8%Y-Y anifina iiaainns
Interest expense 6,852 | 6715 2.0 6,388 73 Wuéﬁﬂnaaswm"l,@i”ﬂamﬁmmnﬁuamuua:swm"L@Tﬁnm’Eu“lﬁﬁuL%a FIHA
Net interest income 25,770 25,252 2.1 24,367 5.8 , o X .
: : @ia NIM 28uduidn 3.44% a1n 3.42% lwlasunarion
Non interest income 13,634 | 12,241 11.4 16,237 -16.0 e W 4 ox I 1y
e X o _
Operating income 59.211 | 57,533 29 | 63,287 e NelaasssuhauniAnds 4.8%Q-Q uaz Flat Y-Y @nifsienali
Operating expenses 17,741 16,010 10.8 16,675 6.4 i]’mﬂ"]ﬁiillLﬁﬂ&lﬁ]’m‘lqﬁﬁ’%ﬂadnuuaz Loan-related fee
PPOP 21,662 | 21,482 0.8 23,929 -9.5 ﬁﬂﬂfahﬂmnmsﬁwLﬁmmgandwﬁmﬂ"ﬁ (+10.8%Q-Q #3871 1.7
Provision charges 7,547 | ...T579 :0.4 7,995 5.6 Wuau.) Mneldemimiaaauazdnldiinsaisseaniumey
Tax expense 2,690 2,641 1.9 3,083 -12.8 o 4 ¢ o M
winowanmsasuudasnadslominignen  (ldlganngwane
Net Profit 9,929 10,044 -1.2 10,917 -9.0 il )
NIM 3.34%  3.32% | 0.02%  3.39% | -0.05% 13397) 1NANANLLK One-time
Operating cost/income 45.0% 42.7% 2.3% 41.1% 4.0%
NPLs/Loans 3.4% 3.44% -0.04% 3.29% 0.11%

Source: Company and FSS Research
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wsEnnanniwg Adulde lada dde (uwzu) aradlugquasgawasas (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 Taendsv+ aradaviiumiiasisvizasdnningaiododonan dofu dnasmumisdnssaasidaaly
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score 1sganil 2561 a1n aunpuIguga1iunssunsuzEsnineg
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