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2Q21 RESULTS

Year to 31 Dec (Btm) 2Q21 1Q21 2Q20 qoqchg (%)  yoy chg (%)
Total gross loan 89,444 86,854 83,486 30 71
Net interest income 3,071 2,993 3,253 2.6 (5.6)
Non-interest income 1,943 1,963 1,777 (1.0 9.3
Loan loss provision 1,144 1,204 2,084 (5.0 (45.1)
SG&A 1,775 1,713 1,501 3.7 18.3
Net income 1,680 1,631 1,149 3.0 46.3
EPS (Bt) 0.65 0.63 0.45 30 46.3
Ratio (%)

Net interest margin (NIM %)* 139 135 15.7

Credit cost (bp)* 519 544 1007

Cost to income (%)* 35.2 34.6 29.8

Source: KTC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net interest income 7,902 8,821 9,091 9,794 11,068
Non-interest income 13,157 11,700 11,512 12,600 13,686
Net profit (rep./act.) 5,524 5,331 6,707 6,934 7,203
Net profit (adj.) 5,524 5,331 6,707 6,934 7,203
EPS (Bt) 2.1 2.1 2.6 2.7 2.8
PE (x) 326 337 26.8 259 25.0
P/B (x) 9.1 7.9 6.7 5.9 5.2
Dividend yield (%) 1.2 1.3 1.4 1.8 1.9
Net int margin (%) 14.7 14.4 13.0 12.8 n.a.
Cost/income (%) 36.7 354 354 35.3 35.3
Loan loss cover (%) 620.1 460.3 390.0 265.0 240.0
Consensus net profit - - 6,307 7,297 7,847
UOBKH/Consensus (x) - - 1.06 0.95 0.92

Source: KTC, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt69.75
Bt47.00
-32.6%

The company provides unsecured financial
products, credit card products and services, and
personal loans to consumers in Thailand.
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Price Performance (%)
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1mth 3mth 6mth 1yr YTD
4.9 (7.6) (11.1) 119.7 17.2
Major Shareholders %
Krungthai Bank Pcl 49.29
Mongkol Prakitchaiwattana 10.45
Thai NVDR 7.65
FY21 NAV/Share (Bt) 10.45
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PE BAND
CREDIT CARD SPENDING GROWTH (YOY) MONTHLY CREDIT CARD SPENDING (YQOY) ,:'M R
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PBY Forward
KTC'S ASSET QUALITY ™ s
2Q21  %oftotalloans  1Q21 % of total loans qog%chg " o
Stage 1 72,550 81.6 73851 85.6 -1.8 i [J\ [ &
Stage 2 10,455 118 10812 125 -3.3 o et
Stage 3 1,678 19 1,661 19 1.0 3 i
Financial assets applied 4,255 48 0 0.0 n.m. el [ AU L.
simplified approach jrben ey 17 septt [ s [
Total loan 88,938 100.0 86,324 100 -1.8 Source: KTC, UOB Kay Hian

Source: KTC, UOB Kay Hian
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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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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
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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

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






