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ALWAYS A STEP AHEAD KTB (KTB TB)
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Interest and dividends 129,230 122,886 119,770 121,677 124,943 Growth (%)
Interest costs -42,264 -36,023 -36,081 -35,320 -36,255 Gross loans -6.1 1.8 4.4 3.0 3.0
Net interest income 86,966 86,863 83,689 86,357 88,687 Total assets -4.5 6.1 -4.0 1.2 1.9
Non-interest income 37,724 36,361 33,532 33,186 33,165 Net interest income 7.5 -0.1 -3.7 3.2 2.7
Operating Income 124,690 123,224 117,221 119,543 121,853 Non-interest income 5.6 -3.6 -7.8 -1.0 -0.1
Operating costs -50,631 -49,483 -53,088 -56,145 -57,735 Operating costs -0.6 -2.3 7.3 5.8 2.8
PPOP 74,058 73,741 64,133 63,398 64,118 Provision costs 9.5 34.1 -41.6 3.1 0.0
Provisions -33,429 -44,833 -26,192 -27,000 -27,000 Pre-Provision profit 12.7 -0.4 -13.0 -1.1 1.1
Optg. Profit after Provns. 40,629 28,908 37,941 36,398 37,118 Net profit 13.4 -30.5 27.0 -4.8 1.7
Net non-operating items 695 929 434 300 300 Profitability (%)
Pre-tax profit 40,629 28,908 37,941 36,398 37,118 Operating cost/income 40.6 40.2 45.3 47.0 47.4
Tax charge -7,063 -4,797 -6,852 -6,552 -6,681 Gross loans/deposits 96.5 93.6 99.2 101.2 99.3
Profit after tax 33,566 24,110 31,089 29,847 30,437 Average earnings yield 4.9 4.6 4.5 4.6 4.6
Minority interests Average funding cost 1.8 1.5 1.5 1.5 1.5
Net profit 32,305 22,440 28,491 27,119 27,572 Net interest margin 3.3 3.3 3.1 3.2 3.3
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest
(Bt mn) 2016 2017 2018 2019E 2020E inc./Income 49.3 49.9 56.7 58.0 58.1
Gross loans 1,904,089 1,938,082 2,023,938 2,084,638 2,147,158 Optg. income/Total
Accrued interest 5,271 5,212 5,424 5,000 5,000 Assets 4.6 4.3 4.3 4.3 4.3
LLR -110,781 -125,381 -133,488  -140,163  -147,171 Optg. costs/Total Assets 1.6 1.3 1.3 1.3 1.3
Net loans & accrued 1,798,578 1,817,912 1,895,874 1,949,476 2,004,987 ROA 1.2 0.8 1.0 1.0 1.0
Cash 72,106 73,573 68,878 60,000 60,000 ROE 12.2 7.8 9.4 8.5 8.3
Interbank assets 431,638 549,670 372,514 300,000 300,000 Asset quality (%)
Investments 242,265 228,240 240,167 300,000 300,000 NPLs/Total loans 4.0 4.2 4.5 4.6 4.5
Foreclosed properties 35,744 35,510 35,983 35,263 33,500 NPLs/Total assets 3.4 3.6 3.9 4.0 3.9
Fixed assets 27,313 26,019 26,501 26,000 26,000 Provisions/Loans 1.8 2.3 1.3 1.3 1.3
Other assets 81,802 123,286 99,286 100,000 100,000 Loan Loss
Total assets 2,689,447 2,854,210 2,739,203 2,770,739 2,824,487 Reserves/NPLs 121.6  121.7  125.8  126.8  131.4
Customer deposits 1,972,404 2,070,875 2,039,602 2,059,998 2,162,998 Capitalization (%)
Interbank liabilities 203,166 228,691 157,396 200,000 150,000 Tier 1 13.0 13.0 13.0 13.1 13.4
Short-term borrowings 5,082 5,292 5,580 0 0 Tier 2 3.9 3.9 3.9 3.9 3.8
Long-term borrowings 120,691 110,626 95,206 90,000 90,000 Total 16.9 16.9 16.9 17.0 17.2
Other liabilities 108,962 144,507 127,279 97,358 83,094 Per share data
Total liabilities 2,410,305 2,559,991 2,425,062 2,447,356 2,486,092 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) 2.31 1.61 2.04 1.94 1.97
Share premium 20,834 20,834 20,834 20,834 20,834 Pre-Provision EPS (Bt) 5.30 5.28 4.59 4.54 4.59
Appropriated reserves 7,201 7,201 7,201 7,201 7,201 BVPS (Bt) 19.97 21.05 22.48 23.14 24.21
Unappropriated reserves 156,136 165,903 186,762 201,344 216,356 DPS (Bt) 0.85 0.65 0.80 0.80 0.80
Minority interests 5,218 6,358 8,266 7,000 7,000 DPS/EPS (%) 36.8 40.4 39.2 41.2 40.6
Shareholders’ funds 279,142 294,219 314,141 323,383 338,396 Valuations (x)
1,904,089 1,938,082 2,023,938 2,084,638 2,147,158 P/E 7.5 10.7 8.5 8.9 8.8
Source: Company data, FSS research Normalized P/E 3.3 3.3 3.8 3.8 3.8
P/BV 0.9 0.8 0.8 0.7 0.7
Dividend yield (%) 4.9 3.8 4.6 4.6 4.6
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (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+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
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