UOBKayHian

your trusted financial partner

Company Update

5u1ﬂ1sn§e1ﬂa 2106 (NKR17U) (KTB)

) 4 @ I B o o w o
ﬂqﬁﬁsqﬁﬁuﬂa‘nLLﬂﬁLLﬂﬁﬂLﬂuﬂﬂﬂqﬂm‘ﬂaﬂ

LLN‘J"IﬂQﬂiiN‘VI"IﬂLﬂii&ﬁﬂﬁlﬁl“’ﬂﬂutm KTB mﬂasvuquaLnsnm.lmsmsaﬂmmwaumswaauwa
n’m‘lm"[ﬂsamsmamaaanm (relirf programme) amAILMED 9% uaaauwasmiumau 5.A. 20
wisunu 18% lwdiau n.e. 20 asgelsians mumwmawauwamwnmﬂLﬂuﬁmaﬂsﬂ 4%
winsuias liliaadasmdaiiangs iaadnmlsasilum 4% yoy i 2021 80 Husadh

2
o

ﬂ‘J"Iﬂ"IiLEIUTEIﬂ"IVLTZIEI\‘IﬂﬁN‘VI 13% yoy AIATLUEYN fa TTﬂ'TL‘Ij"I‘HN'IZI‘VI 13.70 UM SIANI TN
11.50 UM

WHAT’S NEW

o Uszganindiased suiansngilng (KTB) dimeszainsziafeaiuamaimduning wiin cop vag
Tneazsenesiiulud 2021 Nmﬁﬁmmﬂﬁm%m Lmu‘[mmmaw 3% yoy lull 2021 (1fisuru
+11.7% yoy lull 2020) Imammwwﬁm%aswﬂaﬂ uaz ﬁmiamﬂiﬁ 5%IA3AIAT gross NPL 92
Windusnlud 2021 mummmmnﬁmﬁama‘lﬁ’[mamamamaamaammanmmﬂwuam (bad
loans) sw1A3694 NPL Ratio TallAu 4.5% 1wl 2021 (maunu 3.8% 1wl 2020) TAg5WIATS
sansausulaseasredwide a1e NPL uas write off NPL aimusdi KTB CATRALE mﬁﬁawm anadlul
2021 (\fiBuiv 44.9 vivau. Iull 2020) asannidednszaunissedisaamits 1l 2020 1Tu
staugegn iesufaduaiuliurueunioirsugisluanian KTB AaL1318m37189% loan loss
coverage aawﬂsumm 130% ui 2021 (Wsuru 147.3% lull 2020)

am3189% cost to income awu‘luﬂ 2021 mnn'mhuaﬂammanLummnﬁmaﬂsﬂuﬂ 2020
KTB A1A11 NIM azamag 10-20bp 1ull 2021 370 NIM Unéifi 2.76% Tull 2020 P9 NIM 289 KTB
azagfl 2.0% Tl 2020 winswselanendefiaslull 2020 ann1senannaIANINEGUN
Uswnm’mao‘lu 20-3020 LLNLﬂiwﬁﬂﬂi}quﬂ‘ﬂ%U 2021 wan1stulnaaeselaras L NeD
Swdasiivime vl ke Ieiunaswasnainanarsunanasuarldifieliusnialasniseas
nr3g lnefueoniasAuazuanguinlud 2020 donalriiuunisimmlasias1onug s IT 2a0
KTB drdndnimue ul KTB AmIATlddelunasduineulul 2021 azlndidsiul 2020 us
8m3787% cost to income AzagTTAY 46-49% (Liguiy 43.7% 1ull 2020) Lhasansialdain
fuide wazAeTINIRENNEITzaaR?

aumamﬂ‘lm”[ﬁ'samsmamaaanm (relief programme) amadlutiiau .n. 20 anmvf,mﬁmu
nasanlAsenisdreniagnen (rellef programme) auaﬂaﬂmmau B.A. 20 anwumaiwﬂsuau
ﬂ'l’mﬂ’]L‘i‘-\]sl%ﬂ']iﬂiu[ﬂi\‘]ﬂi’]ﬂﬂ%mﬂﬂ‘LI KTB 'ﬂﬂ‘ﬂaumamﬂ‘[m”[ﬂsanﬁmﬂmaaanm (rehef
programme) ARAILHARD 9% ‘Zla\‘]ﬂ%Lﬁai’]N wia 201 Wwau. Twifan 5.0. 20 (30 18% wasdwiba
salwdon n.e. 20) Tng 19% Hududasedos uaz 81% \Indwiagsie agrlsiniu duide
49% N38UTTNIA 90 WAL, fiognelalassnisitfianadecuas saolasuRad s EDIR LG
nauflazgnandwidu NpL Tnal ﬂ%LTIE]‘Y]Nﬂ'l']NLHEN‘U']\TH'J%NW%WﬂL%']‘lIE]\‘iﬁiﬂﬁ]IWLL‘SN‘Y]VLHiU
KANIZNUBENARNTINATTUNITZUIAZE COVID-19 (T18asiBemfafansin 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 88,316 88,343 80,362 79,391 82,779
Non-interest income 35,917 31,844 31,316 32,674 34,100
Net profit (rep./act.) 29,284 16,718 17,426 19,583 23,190
Net profit (adj.) 29,284 16,718 17,426 19,583 23,190
EPS (Bt) 2.1 1.2 1.2 1.4 1.7
PE (x) 5.8 10.1 9.7 8.6 7.3
P/B (x) 0.5 0.5 0.5 0.5 0.4
Dividend yield (%) 7.6 23 24 27 3.2
Net int margin (%) 3.2 2.9 2.5 24 25
Cost/income (%) 50.3 445 48.5 49.4 48.5
Loan loss cover (%) 131.8 147.3 136.9 136.4 143.7
Consensus net profit - - 17,810 20,955 24,599
UOBKH/Consensus (x) - - 0.98 0.93 0.94

Source: KTB, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt12.20
Target Price Bt13.70
Upside +12.3%
COMPANY DESCRIPTION

One of the largest commercial banks with
roughly 15% share of the credit market. The
bank has a strong focus on corporate lending,
which accounts for 31% of its loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: KTB TB
Shares issued (m): 13,976.1
Market cap (Btm): 169,110.3
Market cap (US$m): 5,570.2
3-mth avg daily t'over (US$m): 18.1
Price Performance (%)

52-week high/low Bt14.30/Bt8.40
1mth 3mth 6mth 1yr YTD
1.7 7.1 26.7 (14.8) 9.0
Major Shareholders %
FIDF (MOF) 55.1
NVDR 4.5
Nortrust Nominees 3.2
FY21 NAV/Share (Bt) 25.55
FY21 CAR Tier-1 (%) 15.60
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STOCK IMPACT

® N15ILAIIEH credit cost ’dﬂ'ﬁNLL']@HQNVI']\TLFI‘SHﬁﬂ‘UVIﬂZI% KTB awﬂsuammimmiawm
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EARNINGS REVISION/RISK

NET PROFIT FORECAST

Year to 31 Dec (Btm) 2021F 2022F
Old 16,677 18,431
New 17,426 19,583
% chg 4.5% 6.2%

Source: UOB Kay Hian
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VALUATION/RECOMMENDATION
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DEBT RELIEF PROGRAMME
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ROE AND P/B
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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