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Growth (%) 13 & ! 2 Ggwanasuddansi s1a1 KTB agadazialusian Discount Prospective
Net profit (Bt m) 28,491 29,284 27,570 28,261 2020 BVS 40% W31 ROE mimamaamnmsm\lamaumwmw&mulu’l%
EPS (BY) 204 209 197 202 Naﬂivnanmimwaa 13181091 KTB 2zdnainiTunasninlsansil 2019 4
EPS (BY) - Fully diluted 204209 197 2.02 0.80 UMGANRW (vield 317 5%) maaamwmﬂanLanuaﬂmnwmsmﬁmn
Growth (%) z 2 6 3 Lmnaawwnaﬂn 18.66% u,awml.m‘[umwamuvlﬂanmnmmmam
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Par (Bt) 515 515 515  5.15 a2 Lﬂuﬁ'«mumﬂmiumﬂﬂﬂmamumaluﬂ 2020 Iﬂﬂaﬂmﬁ‘immmw dula
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ALWAYS A STEP AHEAD KTB (KTB TB)
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Interest and dividends 122,886 119,770 122,972 122,303 125,612 Growth (%)
Interest costs -36,023 -36,081 -34,655 -33,810 -35,382 Gross loans 1.8 4.4 3.3 3.0 3.0
Net interest income 86,863 83,689 88,316 88,493 90,230 Total assets 6.1 -4.0 10.0 -2.7 1.9
Non-interest income 36,361 33,532 37,341 32,136 32,211 Net interest income -0.1 -3.7 5.5 0.2 2.0
Operating Income 123,224 117,221 125,658 120,629 122,440 Non-interest income -3.6 -7.8 11.4 -13.9 0.2
Operating costs -49,483 -53,088 -62,474 -57,880 -58,716 Operating costs -2.3 7.3 17.7 -7.4 1.4
PPOP 73,741 64,133 63,184 62,749 63,724 Provision costs 34.1 -41.6 -9.1 7.1 0.4
Provisions -44,833 -26,192 -23,814 -25,500 -25,600 Pre-Provision profit -0.4 -13.0 -1.5 -0.7 1.6
Optg. Profit after Provns. 28,908 37,941 39,370 37,249 38,124 Net profit -30.5 27.0 2.8 -5.9 2.5
Net non-operating items 929 434 -2,847 0 0 Profitability (%)
Pre-tax profit 28,908 37,941 39,370 37,249 38,124 Operating cost/income 40.2 45.3 49.7 48.0 48.0
Tax charge -4,797 -6,852 -7,233 -6,779 -6,862 Gross loans/deposits 93.6 99.2 96.9 96.9 96.9
Profit after tax 24,110 31,089 32,138 30,470 31,262 Average earnings yield 4.6 4.5 4.5 4.3 4.4
Minority interests Average funding cost 1.5 1.5 1.5 1.4 1.4
Net profit 22,440 28,491 29,284 27,570 28,262 Net interest margin 3.3 3.1 3.2 3.1 3.1
Fee income/Revenue 0.0 0.0 0.0 0.0 0.0
Non-interest
(Bt mn) 2017 2018 2019 2020E 2021E inc./Income 49.9 56.7 61.0 59.1 58.8
Gross loans 1,938,082 2,023,938 2,089,874 2,152,560 2,217,127 Optg. income/Total
Accrued interest 5,212 5,424 5,155 5,000 5,000 Assets 4.3 4.3 4.2 4.1 4.1
LLR -125,381  -133,488  -135,268  -142,031  -149,133 Optg. costs/Total Assets 1.3 1.3 1.2 1.2 1.2
Net loans & accrued 1,817,912 1,895,874 1,959,761 2,015,529 2,072,995 ROA 0.8 1.0 1.0 0.9 0.9
Cash 73,573 68,878 68,434 60,000 60,000 ROE 7.8 9.4 8.8 7.7 7.6
Interbank assets 549,670 372,514 338,771 300,000 300,000 Asset quality (%)
Investments 228,240 240,167 426,174 400,000 400,000 NPLs/Total loans 4.2 4.5 4.3 4.1 4.0
Foreclosed properties 35,510 35,983 32,183 30,573 29,045 NPLs/Total assets 3.6 3.9 3.4 3.5 3.4
Fixed assets 26,019 26,501 24,201 26,000 26,000 Provisions/Loans 2.3 1.3 1.1 1.2 1.2
Other assets 123,286 99,286 162,694 100,000 100,000 Loan Loss
Total assets 2,854,210 2,739,203 3,012,216 2,932,103 2,988,039 Reserves/NPLs 121.7 125.8 131.8 132.4 132.4
Customer deposits 2,070,875 2,039,602 2,155,865 2,220,541 2,287,157 Capitalization (%)
Interbank liabilities 228,691 157,396 215,823 150,000 150,000 Tier 1 13.0 13.0 14.8 14.5 14.3
Short-term borrowings 5,292 5,580 4,744 0 0 Tier 2 3.9 3.9 3.9 4.3 4.0
Long-term borrowings 110,626 95,206 96,841 90,000 90,000 Total 16.9 16.9 18.7 18.7 18.4
Other liabilities 144,507 127,279 190,617 0 0 Per share data
Total liabilities 2,559,991 2,425,062 2,663,890 2,460,541 2,527,157 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) 1.61 2.04 2.09 1.97 2.02
Share premium 20,834 20,834 20,834 20,834 20,834 Pre-Provision EPS (Bt) 5.28 4.59 4.52 4.49 4.56
Appropriated reserves 7,201 7,201 7,201 7,201 7,201 BVPS (Bt) 21.05 22.48 24.92 25.99 27.11
Unappropriated reserves 165,903 186,762 205,242 220,252 235,920 DPS (Bt) 0.65 0.80 0.80 0.80 0.80
Minority interests 6,358 8,266 10,039 10,000 10,000 DPS/EPS (%) 40.4 39.2 38.3 40.6 39.6
Shareholders' funds 294,219 314,141 348,326 363,292 378,960 Valuations (x)
1,938,082 2,023,938 2,089,874 2,152,560 2,217,127 P/E 10.0 7.9 7.7 8.2 8.0
Source: Company data, FSS research Normalized P/E 3.1 3.5 3.6 3.6 3.5
P/BV 0.8 0.7 0.6 0.6 0.6
Dividend yield (%) 4.0 5.0 5.0 5.0 5.0
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