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HOLD

(Downgraded)

Share Price Bt19.80
Target Price Bt21.00
Upside +6.1%
(Previous Tp Bt22.50)

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 85,778 83,689 84,754 87,822 90,382
Non-interest income 35,105 32,402 31,950 34,246 36,377
Net profit (rep./act.) 22,445 28,491 28,386 31,791 33,812
Net profit (adj.) 22,445 28,491 28,386 31,791 33,812
EPS (Bt) 1.6 2.0 2.0 2.3 24
PE (x) 12.3 9.7 9.8 8.7 8.2
P/B (x) 1.0 0.9 0.9 0.8 0.8
Dividend yield (%) 3.1 3.9 3.9 4.4 4.6
Net int margin (%) 3.3 3.1 3.2 3.1 3.1
Cost/income (%) 40.9 45.7 47.7 47.3 47.4
Loan loss cover (%) 121.7 125.8 1314 132.8 134.0
Consensus net profit - - 31,318 33,472 37,092

UOBKH/Consensus (x) - - 0.91 0.95 0.91

Source: Krung Thai Bank, Bloomberg, UOB Kay Hian

COMPANY DESCRIPTION

The second largest bank and 55% owned by the

state. Lending

the government agencies

represents around 15% of total loan book.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
31 (1.5) 4.2
Major Shareholders

FIDF (MOF)

NVDR

Nortrust Nominees

FY19 NAV/Share (Bt)
FY19 CAR Tier-1 (%)

PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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