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Consolidated earnings
BT (mn) 2018 2019 2020E 2021E
Loans (Bt bn) 228 237 249 262
Growth (%) 18.6 4.1 5.2 5.0
PPOP (Bt mn) 8,633 8,974 9,936 10,359
Growth (%) 11.8 4.0 10.7 4.3
Net profit (Bt mn) 6,042 5988 6,152 6,398
EPS (Bt) 7.14  7.07 7.31 7.60
EPS (Bt) - Fully diluted 7.14  7.07 7.31 7.60
Growth (%) 5.3 1.0 3.3 4.0
PE () 9.3 9.4 9.1 8.8
PE (x) - Fully diluted 9.3 9.4 9.1 8.8
DPS (Bt) 5.00 5.00 5.00 5.00
Yield (%) 7.5 7.5 7.5 7.5
BVPS (Bt) 49.85 51.83 54.17  56.79
P/BV () 1.3 1.3 1.2 1.2
ROE (%) 14.4 13.9 13.7 13.7

Source: Company data, FSS estimates
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ALWAYS A STEP AHEAD KKP (KKP TB)

(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and dividends 14,844 16,294 18,036 18,389 19,202 Growth (%)
Interest costs 4,216 5,033 5,720 5,684 5,782 Gross loans 8.9 18.6 4.1 5.2 5.0
Net interest income 10,628 11,262 12,316 12,705 13,420 Total assets 10.9 18.1 1.7 4.3 3.6
Non-interest income 5,669 6,841 6,852 6,588 6,496 Net interest income 1.9 6.0 9.4 3.2 5.6
Operating Income 16,298 18,103 19,168 19,292 19,916 Non-interest income 9.2) 20.7 0.2 3.9) (1.4)
Operating costs 8,578 9,470 10,194 9,357 9,558 Operating costs 9.0 10.4 7.6 (8.2) 2.1
PPOP 7,719 8,633 8,974 9,936 10,359 Provision costs (67.0) 63.2 34.6 45.1 5.1
Provisions 763 1,245 1,676 2,433 2,557 Pre-Provision profit (12.3) 11.8 4.0 10.7 4.3
Optg. Profit after Net profit 3.4 5.3 (0.9) 2.7 4.0
Provns. 6,956 7,387 7,297 7,503 7,802 Profitability etc. (%)
Net non-operating Operating cost/income 52.6 52.3 53.2 48.5 48.0
items 0 0 0 0 0 Gross loans/deposits 144.6 125.4 137.7 140.7 140.7
Pre-tax profit 6,956 7,387 7,297 7,503 7,802 Average earnings yield 6.46 6.18 6.24 6.14 6.09
Tax charge 1,190 1,343 1,307 1,351 1,404 Average funding cost 2.30 2.30 2.30 2.29 2.26
Profit after tax 5,737 6,042 5,988 6,152 6,398 Net interest margin 4.63 4.27 4.26 4.24 4.26
Minority interests 0 0 0 0 0 Net fee income/Revenue 24.9 25.3 24.0 23.8 22.6
Net profit 5,737 6,042 5,988 6,152 6,398 Non-interest

inc./Income 34.8 37.8 35.7 34.1 32.6

Optg. income/Total

(Bt mn) 2017 2018 2019 2020E 2021E Assets 6.3 5.9 6.1 5.9 5.9
Gross loans 192,107 227,896 237,139 249,434 261,906 Optg. costs/Total Assets -3.3 -3.1 -3.3 -2.9 -2.8
Accrued interest 980 1,170 1,128 1,200 1,300 ROA 2.3 2.1 1.9 1.9 1.9
LLR 10,576 10,760 10,589 10,907 11,452 ROE 14.0 14.4 13.9 13.7 13.7
Net loans & accrued 182,511 218,306 227,677 239,728 251,754 Asset quality (%)
Cash 1,425 1,336 1,110 1,200 1,200 NPLs/Total loans 5.0 4.1 4.0 4.0 4.0
Interbank assets 11,511 28,200 11,982 20,000 20,000 NPLs/Total assets 3.7 3.1 3.1 3.1 3.1
Investments 36,367 31,572 40,842 39,558 39,405 Provisions/Loans 0.3 0.2 0.2 0.7 0.7
Foreclosed Loan Loss Reserves/NPLs 109.8 114.8 111.2 114.6 113.9
properties 4,094 3,725 3,586 3,600 3,500 Capitalization (%)
Fixed assets 2,744 2,773 3,038 3,000 3,000 Tier 1 13.3 12.5 14.1 13.7 14.0
Other assets 17,309 17,102 19,157 18,000 18,000 Tier 2 3.2 3.8 3.7 3.9 3.8
Total assets 259,335 306,329 311,690 325,086 336,859 Total 16.5 16.3 17.8 17.6 17.8
Customer deposits 132,878 181,694 172,174 177,339 186,206 Per share data
Interbank liabilities 8,290 13,157 17,339 20,000 20,000 Shares in issue (million) 843 843 843 839 839
Short-term Reported EPS (Bt) 6.78 7.14 7.07 7.31 7.60
borrowings 0 0 0 0 0 Pre-Provision EPS (Bt) 9.16 10.24 10.65 11.84 12.35
Long-term BVPS (Bt) 48.85 49.85 51.83 54.17 56.79
borrowings 56,658 49,008 55,415 55,000 52,000 DPS (Bt) 5.00 5.00 5.00 5.00 5.00
Other liabilities 19,962 20,130 22,751 27,204 30,906 DPS/EPS (%) 73.7 70.0 70.7 68.4 65.8
Total liabilities 217,787 263,989 267,679 279,543 289,112 Valuations (x)
Paid up Capital 8,468 8,468 8,468 8,468 8,468 P/E 9.8 9.3 9.4 9.1 8.8
Share premium 9,356 9,356 9,356 9,356 9,356 Normalized P/E 8.3 8.8 8.7 8.9 9.3
Appropriated P/BV 1.4 1.3 1.3 1.2 1.2
reserves 853 853 853 852 852 Dividend yield (%) 7.5 7.5 7.5 7.5 7.5
Unappropriated
reserves 21,124 22,935 25,039 26,564 28,767
Minority interests 216 160 109 104 104
Shareholders' funds 41,548 42,341 44,011 45,544 47,747

Source: Company data, FSS research
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