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Bloomberg code ktcte  Figure 1: Quarterly results
Reuters code KTCBK  P&L(Btmn) 2014 1Q15  2Q15 | %YoYch %QoQch| 1H14  1H15|% YoY ch % full year
Risk rating H Netinterest income 1,081 1,146 1,187 10 4] 2,128 2,333 10 48
Mkt cap (%) SET 017 Non-|nt?rest income 1,991 2,137 2,183 10 2 3,878 4,321 11 49
Sector % SET 1.68 0perat|ng -expens-es 1,257 1,433 1,434 14 0 2,507 2,868 14 47
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Foreign limit / actual (%) 49/6 EPS (Bt) 1.83 2.23 1.80 (1) 19| 3.20 4,03 26 49
Free float (%) 41.9 B/S (Bt mn) 2Q14  1Q15  2Q15 | %YoYch' %QoQch| 1H14  1H15|%YoYch % full year
Dividend policy (%) 30 Netloans 46,081 48,612 49,956 8 3| 46,081 49,956 8 NM.

Liabilities 43,495 44,606 46,130 6 3| 43,495 46,130 6 NM.

BVPS (Bt) 2497  30.80  29.86 20 () 2497 2986 20 NM.
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0 H o j: - ;: j: in 2 2 Source: SCBS Investment Research  Note: * Percentage points
T % E L LB OEL L as. P4 Cod X a4 ;
R3S &8 2338 8 23 ailfegnsaaaiiiainizansasgegalloniasdudsaudadnitasannanad KTC

KTC — Stock Price
KTC — Rel. to SET (rebased)

Source: SET, SCBS Investment Research

Share performance

U
%

slganldiemsamainannduwlugisesnast s8 Lwaniw@u‘lmaﬂmﬂ’m’mmuummm@]
WaY aumamumﬂaL@uI@]@]nuLﬂnﬂumﬂmﬂaﬂ 15% USHNHNAISHUTUALATLATAN emmm'm
LLa’JLﬁiﬁllu‘ﬁ’NﬂN%mﬂ 58 KTC mainenldingnsaanafiiniuas ZONTALTHN oA aniiade
az am@maurﬁm’mmmq LLR sl fnfindulugag 2 ﬂ‘nmuma LﬂﬂI@ﬂﬂﬁlﬁﬂﬂLwaﬁuaqaﬂ

1M 3M  12M
Absolute (2.4) (98) 823 am@mauvﬁm'mﬂmamﬂuﬂ 2558 8ATINITVINLGIVBIFULETOR -0.5% YTD wanAINNIg
Relative toSET 0.0 (34) 913 goufusiawdesnidulelifssaufimanamanllimia 10%

Source: SET, SCBS Investment Research

nadiu doewus, CFA
UNJINSEAMSAONUTDIEWUDIU

ﬂ\‘iﬂ’]l,l,%w%’] Neutral u,a.,ujaﬂuuﬂmﬂmtﬁmmﬂnma1J 59 Li’ll]i‘]Ji’lﬂ’lLl]’lﬁN’lfJ‘Hﬂd KTC
LW&I‘IJ%?]’IT] 88 UM ﬁ 94 U (2.5 Wihaedlszunmns BVPS naned 2559) Luﬂdﬁ]’lﬂLi’lLﬂﬂﬂuﬂJ’l
l’lﬁ’lﬂ’lLﬂ’l‘ﬁﬂJ’lﬂﬂﬂ’Nﬂ 2559 L909AIAUKETN Neutral §1%30 KTC Luﬂdﬁ]’lﬂ KTC Nﬂﬂﬂ’l
Ll]’m&l’lf_lLﬂuﬂﬂ&lNlli’lUiﬂﬂ’luﬂﬂ’ldﬂdﬁdﬂmLﬂu@]ﬂ’lﬂ“nﬂdﬁ]ﬂQN@]’JLLE‘I’J Iﬂf_lL%W’l 2AAAUATLATAR
Li’lNﬂG’J’lNﬂ’J’INLﬁUG‘H KTC ﬁ]JIJf_l’lf_lﬁuL"ﬁﬂﬁ’Ju‘]JﬂﬂﬂvLﬂwLﬂJﬂdLl]’m‘]JiHﬂ’J’NvL’Jﬂ 15%
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0-2949-1003  rorecasts and valuation
kittimas.saftayapan@scb.coth  Fy pec Unit 2013 2014 2015F 2016F 2017F
Pre-provision profit (Bt mn) 6,373 6,744 7,077 7,767 8,471
Net profit (Bt mn) 1,283 1,755 2,113 2,374 2,624
PPP/Sh (Bt) 24.72 26.16 27.45 30.12 32.85
EPS (BY) 4,97 6.81 8.20 9.21 10.18
BVPS (BY) 23.77 28.58 34,02 39.95 46.45
DPS (Bt) 2.00 2.75 3.28 3.68 4,07
PER x) 18.14 13.26 11.01 9.80 8.87
P/PPP x) 3.65 3.45 3.29 3.00 2.75
EPS growth (%) 403,11 36.83 20.42 12.34 10.55
PBV x) 3.80 3.16 2.65 2.26 1.94
ROE (%) 22.66 26.01 26.19 24.89 23.56
Dividend yields (%) 2.22 3.05 3.63 4,08 4,51

Source: SCBS Investment Research
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Profit and Loss Statement (Btmn)

FY December 31 2013 2014 2015F 2016F 2017F FY December 31 2Q14 3Q14 4Q14 1Q15 2Q15
Interest & dividend income 5,728 6,181 6,599 7,270 7,999 Interest & dividend income 1,523 1,570 1,607 1,568 1,605
Interest expense 1,865 1,764 1,765 1,957 2,166 Interest expense 441 448 440 422 418
Net interest income 3,863 4,416 4,833 5,313 5,834 Net interest income 1,081 1,122 1,166 1,146 1,187
Non-interest income 7,616 8,156 8,871 9,815 10,754 Non-interest income 1,991 2,054 2,224 2,137 2,183
Non-interest expenses 4,750 5,377 6,100 6,767 7,461 Non-interest expenses 1,257 1,382 1,487 1,433 1,434
Earnings before tax & provision 6,729 7,195 7,605 8,361 9,127  Earnings before tax & provision 1,815 1,793 1,903 1,850 1,936
Tax 356 451 528 594 656 Tax 118 130 109 151 119
Equities & minority interest 0 0 0 0 0 Equities & minority interest 0 0 0 0 0
Core pre-provision profit 6,373 6,744 7,077 7,767 8,471 Core pre-provision profit 1,696 1,663 1,794 1,698 1,817
Provision 5,090 4,989 4,963 5,393 5,846  Provision 1,225 1,159 1,369 1,124 1,353
Core net profit 1,283 1,755 2,113 2,374 2,624 Core net profit 471 504 425 574 464
Extra item 0 0 0 0 0 Extraitem 0 0 0 0 0
Net profit 1,283 1,755 2,113 2,374 2,624 Net profit 471 504 425 574 464
EPS (Bt) 4.97 6.81 8.20 9.21 10.18 EPS (Bt) 1.83 1.96 1.65 2.23 1.80
DPS (Bt) 2.00 2.75 3.28 3.68 4.07
Balance Sheet (Btmn) Balance Sheet (Btmn)
FY December 31 2013 2014 2015F 2015F 2015F FY December 31 2Q14 3Q14 4Q14 1Q15 2Q15
Cash 1,624 735 854 884 944 Cash 593 564 735 559 673
Gross loans 51,208 55,007 60,527 66,583 73,077 Gross loans 50,816 51,731 55,007 53,359 54,709
Loan loss reserve 4,494 4,884 5,132 5,401 5,694 Loan loss reserve 4,735 4,726 4,884 4,747 4,753
Net loans 46,714 50,123 55,396 61,181 67,383 Netloans 46,081 47,005 50,123 48,612 49,956
Total assets 51,905 54,495 59,899 65,728 72,003 Total assets 49,934 50,852 54,495 52,548 53,828
S-T borrowings 11,208 15908 17,108 17,908 18,708 S-T borrowings 9,318 8,838 15,908 15,384 17,201
L-T borrowings 20,400 21,480 24,280 27,780 31,580 L-T borrowings 18,250 17,950 21,480 20,118 17,568
Total liabilities 45,776 47,127 51,127 55,427 60,027 Total liabilities 43,495 43,909 47,127 44,606 46,130
Paid-up capital 2,578 2,578 2,578 2,578 2,578  Paid-up capital 2,578 2,578 2,578 2,578 2,578
Total Equities 6,128 7,368 8,772 10,301 11,976 Total Equities 6,439 6,943 7,368 7,942 7,698
BVPS (Bt) 23.77 28.58 34.02 39.95 46.45 BVPS (Bt) 24.97 26.93 28.58 30.80 29.86
Key Financial Ratios Key Financial Ratios
2013 2014 2015F 2016F 2017F 2Q14 3Q14 4Q14 1Q15 2Q15
Yield on earn'g assets (%) 11.54% 11.64% 11.70% 11.70% 11.70% Yield on earn'g assets (%) 12.27% 12.38% 12.16% 11.69% 12.00%
Cost on int-bear'q liab (% 4.77% 4.36% 4.05% 4.10% 4.159% Cost on int-bear'g liab (%) 4.61% 4.55% 4.27% 4.14% 4.12%
ost on Int-bear'g liab (%) o o o o o Spread (%) 7.66% 7.83% 7.90% 7.54% 7.88%
Spread (%) 6.77% 7.28% 7.65% 7.60%  7.55% A )
. . Net interest margin(%) 8.71% 8.85% 8.83% 8.54% 8.87%
Net interest margin(%) 7.78%  8.32%  8.37%  8.36%  8.35% (ot income ratio (%) 35.79% 38.15% 38.83% 38.69% 37.85%
COSt't(') income ratio (%) 35.60% 37.51% 39.43% 39.61% 39.79%  provision expense/Total loans (%) 9.65% 8.96% 9.96% 2.11% 2.47%
Provision expense/Total loans (%) 9.94% 9.07% 8.20% 8.10% 8.00%
NPLs (Bt mn) 1,426 1,391 1,342 1,268 -
NPLs (Bt mn) 1,534 1,342 1,396 1,437 1,481 NPLs/ Total Loans(%) 2.81% 2.69% 2.44% 2.38% 2.20%
NPLs/ Total Loans(%) 3.00% 2.44% 231% 2.16% 2.03% LLR/NPLs(%) 332% 340% 364% 375% 0%
LLR/NPLS(%) 293% 364% 368% 376% 385% ROA (%) 3.81% 4.00% 3.23% 4.29% 3.49%
ROA (%) 254% 3.30% 3.69% 3.78% 3.81% ROE (%) 29.16% 30.14% 23.74% 30.01% 23.75%
ROE (% 22.66% 26.01% 26.19% 24.89% 23.56%
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Figure 2: Valuation summary (Closing price as of Jul 20, 2015)
Rating Price Target ETR P/E (x) EPS growth (%) P/BV (x) ROE (%) Div. Yield (%)

(Bt/Sh) (Bt/Sh) (%)| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F| 14A 15F 16F

AEONTS  Buy 8750 1250 471| 9.0 83 72[ (3) 10 14| 21 18 15/ 25 23 23] 39 42 48

KTC Neutral  90.25 94.0 7.8 133  11.0 9.8 37 20 12 3.2 2.7 2.3 26 26 25 3.0 3.6 4.1
11.2 9.6 8.5 17 15 13 2.6 2.2 1.9 25 25 24 3.5 3.9 4.5

Average
Source: SCBS Investment Research

CG Rating 2014 Companies with CG Rating
AAAAA _ BAFS, BCP, BTS, CPN, EGCO, GRAMMY, HANA, INTUCH, IRPC, IVL, KBANK, KKP, KTB, MINT, PSL, PTT, PTTEP, PTTGC, SAMART, SAMTEL, SAT, SC, SCB, SE-ED, SIM, SPALI, TISCO, TMB, TOP
AAAA  AAV, ACAP, ADVANC, ANAN, AOT, ASIMAR, ASK, ASP, BANPU, BAY, BBL, BECL, BIGC, BKI, BLA, BMCL, BROOK, CENTEL, CFRESH, CIMBT, CK, CNT, CPF, CSL, DELTA, DRT, DTAC, DTC, EASTW, EE, ERW, GBX, GC, GFPT, GUNKUL, HEMRAJ, HMPRO, ICC, KCE, KSL, LANNA, LH, LHBANK, LOXLEY, LPN, MACO,

MC, MCOT, NBC, NCH, NINE, NKI, NMG, NSI, OCC, OFM, PAP, PE, PG, PHOL, PJW, PM, PPS, PR, PRANDA, PS, PT, QH, RATCH, ROBINS, RS, S & J, SAMCO, SCC, SINGER, SIS, SITHAI, SNC, SNP, SPI, SSF, SSI, SSSC, STA, SVI, TCAP, TF, THAI, THANI, THCOM, TIP, TIPCO, TK, TKT, TNITY, TNL, TOG, TRC, TRUE,

TSTE, TSTH, TTA, TTW, TVO, UAG, VGI, VNT, WACOAL

25, AF, AH, AHC, AT, AJ, AKP, AKR, AMANAH, AMARIN, AMATA, AP, APCO, APCS, AQUA, ARIP, AS, ASIA, AYUD, BEAUTY, BEC, BFIT, BH, BIC, BICHI, BOL, BTNG, BWG, CCET, CGD, CGS, CHOW, CI, CKP, CM, CMR, CSC, CSP, CSS, DCC, DEMCO, DNA, EA, ESSO, FE, FORTH, FPI, GENCO, GL, GLOBAL, GLOW,

GOLD, HOTPOT, HTC, HTECH, HYDRO, IFS, IHL, INET, IRC, IRCP, ITD, KBS, KGI, KK, KTC, L&E, LRH, LST, MAJOR, MAKRO, MATCH, MBK, MBKET, MEGA, MFC, MFEC, MJD, MODERN, MONO, MOONG, MPG, MTI, NC, NTV, NUSA, NWR, NYT, OGC, OISHI, PACE, PATO, PB, PDI, PICO, PPM, PPP, PREB, PRG, PRIN,

PTG, QLT, QTC, RCL, SABINA, SALEE, SCBLIF, SCCC, SCG, SEAFCO, SEAOIL, SFP, SIAM, SIRI, SKR, SMG, SMK, SMPC, SMT, SOLAR, SPC, SPCG, SPPT, SST, STANLY, STEC, STPI, SUC, SWC, SYMC, SYNEX, SYNTEC, TASCO, TBSP, TEAM, TFD, TFI, THANA, THIP, THREL, TIC, TICON, TIW, TKS, TLUXE, TMI, TMT,

TNDT, TP, TPCORP, TRT, TRU, TSC, TTCL, TUF, TVD, TWFP, UMI, UP, UPF, UPOIC, UT, UV, UWG, VIH, WAVE, WHA, WIN, WINNER, YUASA, ZMICO

Corporate Governance Report disclaimer
The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the 10D is based on the informattion of a company listed on the Stock Exchange of
Thailand and the Market for Alternative Investment disclosed to the publicand able to be accessed by a general publicinvestor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information.

The survey resultis as of the date appearing in the Corporate Governance Report of Thai Listed Comparies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does not conform nor certify the accuracy of such survey result.
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