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SELL

(Downgraded)

Share Price Bt32.25
Target Price Bt28.00
Upside -13.2%
(Previous TP Bt34.00)

COMPANY DESCRIPTION

The company provides unsecured financial
products, credit card products and services, and
personal loans to consumers in Thailand.
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STOCK DATA

GICS sector Financials
Bloomberg ticker: KTC TB
Shares issued (m): 2,578.3
Market cap (Btm): 83,151.3
Market cap (US$m): 2,571.1
3-mth avg daily t'over (US$m): 14.3

Price Performance (%)
52-week high/low

Bt47.75/Bt23.80
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net interest income 7,240 7,902 7,635 7,846 9,704
Non-interest income 12,402 13,157 11,596 11,689 12,357
Net profit (rep./act.) 5,140 5,524 4,530 3,908 5,843
Net profit (adj.) 5,140 5,524 4,530 3,908 5,843
EPS (Bt) 2.0 21 18 15 2.3
PE (x) 16.2 15.1 18.4 21.3 14.2
P/B (x) 5.1 4.2 3.7 34 2.9
Dividend yield (%) 1.6 25 2.4 1.9 2.7
Net int margin (%) 14.6 14.7 14.0 14.0 145
Cost/lincome (%) 38.3 36.7 36.6 36.4 36.3
Loan loss cover (%) 615.8 620.1 142.0 161.0 249.0
Consensus net profit - - 5,754 6,287 7,187
UOBKH/Consensus (x) - - 0.79 0.62 0.81

Source: KTC, Bloomberg, UOB Kay Hian
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4.1 (9.9) (22.4) (18.5) (19.0)
Major Shareholders %
-Krungthai Bank Pcl 49.75
-Mongkol Prakitchaiwattana 16.80
-Thai NVDR 5.11
FY20 NAV/Share (Bt) 8.63
FY20 Solvency Ratio (%)
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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