UOBKayHian

your trusted financial partner

Company Update

smn1snse1wa 2106 (NKR17U) (KTB)

UsztananAaInnITUse INHNAATIE 7
mnm'avmsugnwwaamm‘lv]L'sﬂmmqswlmmnmsmmumuwanwaasmmsmmwnma
filsi Luaamnauwammmufﬂummwmﬂmwh Tuwauzit NIM domegnnasuIINn1sUsuan
amsmanwﬂ mamunﬂsamﬁVLmuuswuumnnﬂsmnnﬁawuwawu WAg Credit costs
Fanag ATAILUEI B8 S1ANTNaNe: 17.30 UM TIANEIHE:16.00 UM

WHAT’S NEW

L4 Li'ﬂﬂl&l"li?&lﬂ'ﬁ‘diuﬂﬂﬂﬂ']Lﬂi']u“ﬂ'ﬁa\iﬂiwﬂ']ﬁ&lﬂﬂiuﬂaﬂﬂ"livLI'ﬂiN'Iﬂ 3/62 LW'eJl,LaﬂL‘iJﬂEI‘u
FI‘J"INFIEIWI‘HLFIEI‘Jﬂ‘ULL‘H'JI‘HN‘ZIENSN"IFI'Iiﬂ"I‘HiU‘U‘J\WIWiﬂEl‘&lEl\i‘iJu
STOCK IMPACT

o fwdsmaidulalsifatimanednels fwdorssswimaivlnfogi 3.3% ytd Tneld5unsemym
mnﬁm%‘amﬂﬁ (+15.5% ytd) uazawidastedas (+4.3% ytd) weed1elsinia 210
Az Lﬁimnwﬁ aamm‘lmusmimmﬂamim ulnanaslwlnsung 4/62 uazanaazla
Swlusnantimanefiowiansimuali sw il

o uualils NIM 2295U1A15 NIM 2895WIA15 I IASNIE 3/62 amad 12bp qog W 3.14%
WWasann: 1) nsUsuansasimandeluion s.n.62 uaz 2) nsiiularaswdeluiinnainnis
ﬂaaﬂaumanmﬁw‘lmamauLmum Tuausfifuwde SME filvuanauLnuwgeUsuianas (-4.4%
YTD) Beanuanse wumnmsﬂiuamammanma‘lmﬂau 8.8.62 7ilHi3IAR9 NIM 9260R
Ususanaslulpsang 4/62 uazannisiiswaisursuszmalneldusuansasinandenleuns
8980 25bp Iuiudl 6 w.e. 62 Wuuarilli NIM 2anguswIAnTez zBognnasunnduwlull 2563
INN15ILATIEA sensitivity ﬂam,iwm“['ﬂmmm'lmsﬂiuamammamummn waziiuengn 2
25bp 01911719 NIM 2B9nguswIATIaAAsUsEHIA 6bp BE1915AATN L3IMB9I KTB 819azdinTs
downside risk wn3n Tag NIM 1095WIAITILAANIUTTNIL 10bp Luaamnﬁmmsuammamw
CASA gudu agnslsfiana wanssnuiiuiasesie NIM gasswiAsanasteeninfiang iasainawians
# high-cost funding drwamnn (Uszanm 90 Winau.) insanlulasang 4/62 azgnangesie
FuyUuN1IN13Euiisn SoasdreanuansznuatnnsUsuansnaaniielaneanns lagsanuda
15789A9ATAIT NIM 1ul 2563 9zanasUseanm obp

° mumwaumwaﬂaaﬂ‘lumsmuv»m NusmsauammmmwaumwawaaﬁmmimaaTu
N1SAIUAN mLﬂumamTﬁ credit cost ﬂaaﬁmmimmaﬂ‘lm AUUNAMIN guidance sz
120bp ‘lmJ 2562-2563 uazowIA1IAN1IRIENT0IRigInefiarsasudaimualun1snidnsas
nels TFRS9

o AAdnaziin1sAsa15a e MLABAINIU NPA gu3nisaindnazinistiuiindisasfitdy (ﬁw%’u
funiwdrosqmnin - NPA) Uszan 1.2 Winaululnsund 4/62 adnalsinin swiAisdens
LR uuﬂnm"limnmimaLma\muﬂmﬂu Tulnsud 4/62 nawil TFRSo asfuaveduld
Tuidions.n.63 ns1z31ile TFRSO AnavsAuldsuiansazliansnsn Mark to Market dnlsaan
wasnnisasnudwsurinlsanuls’

KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net interest income 85,778 83,689 88,880 89,673 90,834
Non-interest income 35,105 32,402 35,140 26,957 28,323
Net profit (rep./act.) 22,445 28,491 30,636 27,395 29,519
Net profit (adj.) 22,445 28,491 30,636 27,395 29,519
EPS (Bt) 1.6 2.0 2.2 2.0 21
PE (x) 10.3 8.1 7.6 8.5 7.9
P/B (x) 0.8 0.8 0.7 0.7 0.6
Dividend yield (%) 3.7 4.3 4.6 4.1 4.5
Net int margin (%) 3.3 3.1 3.3 3.2 3.1
Cost/income (%) 40.9 45.7 48.6 46.6 48.3
Loan loss cover (%) 121.7 125.8 1324 136.6 137.8
Consensus net profit - - 29,388 29,839 31,655
UOBKH/Consensus (x) - - 1.04 0.92 0.93

Source: Krung Thai Bank, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt16.60
Target Price Bt17.30
Upside +4.2%
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 Financials
Bloomberg ticker: KTB TB
Shares issued (m): 13,976.1
Market cap (Btm): 232,002.6
Market cap (US$m): 7,685.3
3-mth avg daily t'over (US$m): 17.2
Price Performance (%)

52-week high/low Bt20.50/Bt16.10
1mth 3mth 6mth lyr YTD
(1.8) (13.1) (12.2) (17.0) (13.5)
Major Shareholders %
FIDF (MOF) 55.1
NVDR 45
Nortrust Nominees 3.2
FY19 NAV/Share (Bt) 23.49
FY19 CAR Tier-1 (%) 14.65
PRICE CHART

(Ilcy) (%)

24 120
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ANALYST(S)

Thananchai Jittanoon
+662 659 8303
thananchai@uobkayhian.co.th

LA wrufmm/'mi/fvmmﬂﬂngWLW@omﬂuwuwan@Zm uyvZsmm/ummuﬁumwmmmmmmmwmwm%u@uw] Tnensfmmanminel glodl el @ens Wszmalng) 4r7m (),
JamieanTAns ums ﬁﬂuwmmwmumm/mwmmmmmwﬂmng’lummﬂu@uuu Delisaudmanni s ﬂmm@uwmmnﬂi”mmwﬂﬂﬂﬂrﬂ@umimﬁ wlareninawu el AidumsTnia

wnwou'lwunmwummm@wmmwa S visemaanTn NN ‘LJ‘ZW] wﬂmg‘lummu

www.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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