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Earnings Results

KTC «rcTs)

Current Previous Close

| BUY | BUY 41.75
Consolidated earnings
BT (mn) 2017 2018 2019E  2020E
Loans (Bt bn) 73,488 78,202 83,838 90,042
Growth (%) 7 6 7 7
PPOP (Bt m) 7,760 8,634 9,254 9,925
Growth (%) 16 11 7 7
Net profit (Bt m) 3,304 5,140 6,416 7,187
EPS (Bt) 1.28 1.99 2.49 2.79
EPS (Bt) - Fully diluted 1.28 1.99 2.49 2.79
Growth (%) 32 55 25 12
PE (x) 32.6 21.0 16.8 15.0
PE (x) - Fully diluted 32.6 21.0 16.8 15.0
DPS (Bt) 0.53 0.82 1.00 1.09
Yield (%) 1.3 2.0 2.4 2.6
BVPS (Bt) 4.87  6.34 7.89 9.53
P/BV (x) 8.6 6.6 5.3 4.4
Par (Bt) 1 1 1 1

Source: Company data, FSS estimates
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2Q19 Earnings Results

(Bt mn) 2Q19 1Q19 %Q-Q 2Q18 %Y-Y Comment
Interest income 2,313 2,274 1.7 2,075 11.4 ,,L,, E 0 o 4 A
Interest expense 391 380 - 188 0g * T wdugzysumama 13.7 %Q-Q WA 6%Y-Y ToLIuuaan
Net interest income 1,922 | 1,893 1.5 1,687 13.9 t]@mamﬁﬂﬁmsﬁwsmﬁmaomjugnﬁwmﬂﬁw LAZIWYINNU
Non interest income 3,215 | 3,300 -2.6 3,033 6.0 dasaaiitesandiungasmasin yaenden banlunisas
Operating income 5,137 5,193 -1.1 4,721 8.8 N A X . a

peraEe 17099 AN 14%Q-Q, 12%Y-Y augamauaznis Write-off 9
Operating expenses 1,913 1,839 4.0 1,811 5.7 o o
PPOP 3,224 3,354 -3.9 2,910 10.8 AL
Provision charges 1,567 | 1,371 14.3 1,404 11.6 = PPOP ilulUauaa lasmeldaandognt +1.5%Q-Q uas
Tax expense 333 394 154 27 12:3 +13.9%Y-Y anumItaulavasduiliasinuwasne leensssuiioy
Net Profit 1,323 | 1,589 -16.7 1,209 1.3 5 . 4ol NO—

0,

Operating cost/income 9.14% 9.0% 855 7N3997 Q-Q ua +3.9%Y-Y Faudullaunisitinsaiuwdasi
D/E (x) 34.6% | 33.0% 35.4% wiula 10%Y-Y

Source: Company and FSS Research
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ws¥nnanniwg Aduide lada 1de (uzu) aradlufquasainasas (Market Maker) uaziaanluddeyuansdvaaywus (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 uay SET50 Future Taaus¥v+ anadavinumiiasisvizasmdnningaiododonan doifu dnamumisdnssaasidaaluy
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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