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Year End: 2020A 2021A 2022F 2023F 2024F
NIl (Btm) 105 88 209 328 377
Total Income (Btm) 128 126 247 386 451
PPOP (Btm) 98 91 212 349 412
Net Profit (Btm) 49 52 71 130 203
EPS (Bt) 0.11 0.11 0.12 0.21 0.33
BVPS (Bt) 0.89 1.00 1.89 2.10 2.43
PER (x) N/A N/A 451 24.8 15.9
PBV (x) N/A N/A 2.7 25 21
ROA (%) 7.5% 7.2% 5.7% 7.0% 9.9%
ROE (%) 12.8% 12.1% 8.8% 10.5% 14.4%

*PPOP = Pre-provision operating profit
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KCC

Statement of Comprehensive Income

Year Ended Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Interestincome 118 104 249 358 402
Interest expense (13) (16) (40) (30) (25)
Net interest income 105 88 209 328 377
Gain from debt settlement 16 24 34 51 65
Gain from sales of recievables 5 11 - - -
Gain from sales of foreclosed assets 1 2 5 7 9
Otherincome 1 0 0 0 0
Total operating income 128 126 247 386 451
Operating & administration expense (30) (34) (35) (37) (39)
Pre-provision operating profit 98 91 212 349 412
Expected credit loss (37) (26) (123) (187) (159)
Earning before tax 61 66 89 162 253
Corporate tax (12) (13) (18) (32) (51)
Net profit after tax 49 52 71 130 203
Minority interests - - - - -
Reported Net Profit 49 52 71 130 203
EPS 0.11 0.11 0.12 0.21 0.33

Statement of Financial Position

Year Ended Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Assets
Cash and cash equivalent 75 103 86 70 65
Restricted deposit with financial institutions 20 13 21 21 21
Short-term investment - - 340 154 63
Investment in accounts recievable, net 581 566 1,281 1,594 1,935
Foreclosed assets 16 22 32 47 60
Property, plant and equipment 12 11 11 11 11
Intangible assets 1 1 1 1 1
Recievables from legal execution department 6 11 10 10 10
Deferred income taxasset - - - - -
Other assets 6 8 8 8 9
Total Assets 716 736 1,791 1,917 2175
Liabilities
Trade accounts payable - - - - -
Short-term loans 133 89 80 70 118
Debentures 150 150 500 500 500
Accrued expenses 8 9 9 9 9
Provision for employee benefit 2 2 2 2 2
Other liabilities 15 25 27 33 40
Total Liabilities 307 275 618 614 670

Shareholders' equity

Paid-up share 230 230 310 310 310
Premium on common share 60 60 620 620 620
Retained earning

Appropriated - 3 3 3 3

Unappropriated 119 169 240 370 573
Other shareholders' equity - (1) - - -
Minority Interest

Total Shareholders' Equity 409 461 1,173 1,303 1,505

Total liabilities and shareholders' equity 716 736 1,791 1,917 2,175
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KCC
Statement of Cash Flow
Year Ended Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Pre-tax profit 61 66 89 162 253
Non-cash items 0 10 1 0 0
Income tax (12) (13) (18) (32) (51)
Change in loans form purchase of recievables (117) 15 (716) (313) (341)
Change in foreclosed assets (8) (6) (10) (15) (13)
Change in trade account payable from purchase of recievables - - - - -
Change in other operating asset and liabilities 16 (7) 3 6 8
Net cash flow from operating activities (60) 64 (651) (192) (144)
Change in property, plantand equipment (8) 1 (0) (0) (0)
Change in intangible assets (0) (0) - - -
Change in deposits with financial institutions (4) 7 (7) (0) 0
Change in short-term investment 54 - (340) 186 91
Net cash flow from investing activities 41 8 (347) 186 91
Inc. (dec.) in debt 59 (43) 341 (10) 48
Inc. (dec.) in share capital - - 640 - -
Cash paid for dividend - - - - -
Net cash flow from financing activities 59 (43) 981 (10) 48
Net change in cash 40 28 17) (16) (5)
Beginning cash 35 75 103 86 70
Ending cash 75 103 86 70 65
Key ratios
Year Ended Dec (Btm) 2020A 2021A 2022F 2023F 2024F
Per Share (Bt)
EPS 0.1 0.1 0.1 0.2 0.3
DPS - - - - -
BVPS 0.9 1.0 1.9 21 24
Profitability ratios (%)
Yield (interest) 21.0% 17.6% 24.5% 21.9% 20.1%
Netinterest margin 18.7% 14.9% 20.6% 20.1% 18.9%
Operating profit margin 76.7% 72.6% 85.7% 90.4% 91.4%
ROA 7.5% 7.2% 5.7% 7.0% 9.9%
ROE 12.8% 12.1% 8.8% 10.5% 14.4%
Leverage ratio (x)
Debt to Equity 0.80 0.63 0.76 0.50 0.48
Net Debt to Equity 0.74 0.55 0.71 0.46 0.44
Growth (%)
PPOP growth 378.2% -7.1% 132.1% 64.9% 18.0%
EBT growth 307.4% 7.0% 36.0% 81.8% 55.9%
Net profit growth 307.7% 6.9% 36.3% 81.8% 55.9%
EPS growth 307.7% 6.9% 1.2% 81.8% 55.9%
Valuation
PER (x) N/A N/A 4511 24.82 15.92
PBV (x) N/A N/A 2.75 247 214
Dividend Yield (%) N/A N/A - - -
Key assumptions
Year Ended Dec (Btm) 2020A 2021A 2022F 2023F 2024F
NPL outstanding 621 629 604 1,281 1,594
NPA outstanding 2 8 16 32 47
Cash collection from NPL 123 198 374 513 648
Cash flow yield 21% 34% 26% 28% 30%
NIM 19% 15% 21% 20% 19%
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Corporate Governance Report Rating
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80 - 89 AAAA fn Very Good
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w50 Mo lego given NAA BfA
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