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R 23/04/19 0.718 PPP* (Bt, m) 63,184 68,783 67,026 70,932 72,822
Net Profit (Bt, m) 29,284 16,732 21,604 23,659 25,396
EPS (Bt) 2.09 1.20 1.55 1.69 1.82
BVPS (Bt) 24.20 24.58 25.57 26.66 27.82
DPS (Bt) 0.75 0.28 0.34 0.50 0.55
PER (x) 7.8 9.3 8.7 8.0 7.4
PBV (x) 07 0.5 05 05 05
Div Yield (%) 4.57% 2.48% 2.52% 3.70% 4.07%
ROA (%) 1.0% 0.5% 0.6% 0.7% 0.7%
ROE (%) 9.1% 4.9% 6.2% 6.5% 6.7%

* PPP = Pre-provision profit
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KTB Quarterly Result

INCOME STATEMENT 4Q21F %qoq
Interest income 29,566 27,212 25,842 25,297 26,349 26,419 26,830 2% 4%
Interest expense 6,106 5,610 5,523 5,328 5,433 5,277 5,399 2% -2%

NET INTEREST INCOME 23,460 21,602 20,320 19,969 20,916 21,142 21,431 1% 5%
Fees & commissions 5,270 5,025 5,283 5,217 4,892 4,753 5,008 5% -5%
Other income 3,711 3,648 2,967 3,487 3,042 2,440 2,826 16% -5%

NON-INTEREST INCOME 8,981 8,672 8,250 8,703 7,934 7,192 7,833 9% -5%
Staff costs 6,776 7,305 6,904 7,159 6,698 6,824 6,960 2% 1%
Other operating expenses 5,585 6,396 7,032 5,529 5,637 6,269 6,774 8% -4%

NON-INTEREST EXPENSES 12,361 13,702 13,936 12,688 12,235 13,093 13,734 5% -1%

OPERATING PROFITS 20,080 16,572 14,634 15,984 16,616 15,241 15,530 2% 6%
Provisions 14,710 12,414 9,254 8,058 8,097 8,137 8,363 3% -10%

PRE-TAX PROFIT 5,370 4,158 5,380 7,926 8,519 7,104 7,168 1% 33%

Taxation 1,021 482 1,257 1,519 1,657 1,382 1,398 1% 11%

Minority interest 593 619 670 828 852 668 693 4% 3%

NET PROFIT 3,755 3,057 3,452 5,578 6,011 5,055 5,076 0% 47%

EPS (B) 0.27 0.22 0.25 0.40 0.43 0.36 0.36 0% 47%

Loan 2,151,757 2,149,620 2,197,674 2,220,271 2,339,360 2,411,902 2,436,021

Deposit 2,350,764 2,312,538 2,463,225 2,438,992 2,493,121 2,582,228 2,659,695

Yield 4.14% 3.80% 3.52% 3.31% 3.40% 3.37% 3.35%

Funding cost 0.92% 0.85% 0.81% 0.75% 0.75% 0.72% 0.72%

Net interest margin 3.29% 3.02% 2.77% 2.61% 2.70% 2.70% 2.68%

Cost to income ratio 38.1% 45.3% 48.8% 44.3% 42.4% 46.2% 46.9%

Source: Company Data, Trinity Research

CHART 1: Yield, Funding cost and NIM CHART 2: NPL coverage ratio and gross NPLs
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Krung Thai Bank Public Company Limited

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F

Interestincome 122,972 112,837 131,265 137,833 141,356
Interest expense 34,655 24,494 41,519 43,088 44 111
Net interest income 88,316 88,343 89,747 94,745 97,245
Non-interestincome 37,341 33,905 32,562 33,479 34,452
Non-interest expense 62,474 53,465 55,283 57,292 58,875
Pre-provision profit 63,184 68,783 67,026 70,932 72,822
Provision (Reverse) 23,814 44903 37,097 38,378 38,066
Pre-tax profit 39,370 23,880 29,929 32,554 34,756
Corporate tax 7,233 4,441 5,637 6,022 6,430
Net profit before non-controlling interest 32,138 19,439 24,392 26,531 28,326
Non-controlling interest 2,854 2,707 2,789 2,872 2,930
Net profit 29,284 16,732 21,604 23,659 25,396
EPS (Bt) 2.09 1.20 1.55 1.69 1.82

Statement of Comprehensive Income

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Assets
Cash 68,434 68,161 58,589 60,073 60,638
MM 338,771 519,631 441,687 454,937 468,585
Investments 395,228 316,988 326,497 336,292 346,381
Loans & Accrued interest 2,095,498 2,197,674 2439,418 2,512,601 2,562,853
Less LLR (135,268) - - - -
Net loans 1,959,761 2,197,674 2439418 2,512,601 2,562,853
Property foreclose 32,183 32,659 33,639 34,648 35,688
PP&E 24,201 24,762 25,505 26,270 27,058
Other assets 70,478 79,674 82,004 84,403 86,873
Total Assets 3,012,216 3,327,780 3,485,572 3,591,368 3,674,327
Liabilities
Deposits 2,155,865 2,463,225 2,586,387 2,663,978 2,717,258
Interbank 215,823 274,566 288,295 294,061 299,942
Demand liabilities 4,744 4,732 4,969 5217 5478
Total Borrowings 96,841 86,564 87,430 88,304 89,187
Other liabilities 56,158 57,871 60,764 63,802 66,992
Total Liabilities 2,663,890 2,972,717 3,116,581 3,207,187 3,273,884
Non-controlling interest 10,039 11,561 11,561 11,561 11,561

Shareholders' equity

- Preferred share 28 28 28 28 28

- Common Share 71,977 71,977 71,977 71,977 71,977
Premium on preferred share - - - - -
Premium on common share 20,834 20,834 20,834 20,834 20,834
Appraisal surplus land & building - - - - -
Revaluation surplus on investment - (128) (128) (128) (128)
Retained earning 212,442 218,613 231,575 245,771 261,008

Total Shareholders' Equity 338,287 343,503 357,430 372,620 388,882

Total liabilities and shareholders' equity 3,012,216 3,327,780 3,485,572 3,591,368 3,674,327

Assumptions

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Loan growth (YoY) 3.23% 5.13% 11.00% 3.00% 2.00%
Deposit growth (YoY) 5.70% 14.26% 5.00% 3.00% 2.00%
Borrowing growth (YoY) 1.72% -10.61% 1.00% 1.00% 1.00%
Fee income growth (YoY) 0.35% -6.44% 3.00% 3.00% 3.00%
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Krung Thai Bank Public Company Limited

Key financial ratios

Year End Dec (Btm) 2019A 2020A 2021F 2022F 2023F
Profitability ratios

Netinterest margin 3.24% 3.02% 2.88% 291% 2.91%
Costto income ratio 50% 44% 45% 45% 45%
ROAA 1.0% 0.5% 0.6% 0.7% 0.7%
ROAE 9.1% 4.9% 6.2% 6.5% 6.7%

Asset quality ratios

L/D ratio 91% 89% 94% 94% 94%
NPL/TL (net)

LLR/NPL

LLR/BoT requirement

NPL (Btm) - net

Quarterly Statement of Comprehensive Income

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18

Interestincome 30,281 29,505 29,878 29,993 30,394
Interest expense 9,186 8,965 9,065 9,104 8,948
Net interest income 21,095 20,540 20,812 20,890 21,447
Non-interestincome 11,025 8,979 8,744 7,998 7,811
Non-interest expense 12,646 13,525 12,352 12,738 14,473
Pre-provision profit 19,475 15,995 17,204 16,149 14,785
Provision (Reverse) 13,577 6,908 6,769 6,084 6,431
Pre-tax profit 5,898 9,087 10,436 10,065 8,354
Corporate tax r 603 ¥ 1689 7% 2064 "7 1521 F 1,578
Net profit before non-controlling interest 5,295 7,398 8,372 8,544 6,776
Net profit 4,820 6,787 7,712 7,838 6,155
EPS (Bt) 0.34 0.49 0.55 0.56 0.44

Key financial ratios-Quarterly

Year End Dec (Btm) 4Q17 1Q18 2Q18 3Q18 4Q18
Profitability ratios

Netinterest margin 3.21% 3.04% 311% 317% 3.28%
Costto income ratio 39% 46% 42% 44% 49%
ROAA 0.7% 1.0% 1.1% 1.1% 0.9%
ROAE 6.9% 9.4% 10.7% 10.6% 8.3%

Asset quality ratios

L/D ratio 88% 89% 90% 92% 93%
NPL/TL (net) 1.78% 2.03% 1.90% 1.98% 1.98%
LLR/NPL 123.05% 120.35%  123.38%  131.73% 124.75%
LLR/BoT requirement 139% 148% 154% 178% 183%
NPL (Btm) - net 41,532 47,859 43,896 44,686 43,943
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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