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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net interest income 89,678 94,161 97,671 102,965 109,795
Non-interest income 63,608 62,538 58,711 61,698 64,929
Net profit (rep./act.) 40,175 34,338 38,131 43,164 46,370
Net profit (adj.) 40,175 34,338 38,131 43,164 46,370
EPS (Bt) 16.8 14.3 15.9 18.0 19.4
PE (x) 11.8 13.8 12.5 11.0 10.2
P/B (X) 1.5 1.4 1.3 1.2 1.1
Dividend yield (%) 2.0 2.0 21 2.3 2.3
Net int margin (%) 35 3.4 3.4 3.4 3.4
Cost/income (%) 41.7 42.4 43.0 41.7 41.4
Loan loss cover (%) 130.9 148.5 146.4 148.8 151.0
Consensus net profit - - 37,361 42,395 49,399
UOBKH/Consensus (x) - - 1.02 1.02 0.94

Source: KBANK, Bloomberg, UOB Kay Hian
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(Maintained)

Share Price Bt198.50
Target Price Bt227.00
Upside +14.4%
COMPANY DESCRIPTION

The third-largest bank with nearly 13% share of
credit market. The bank's strong focus is in SME
lending, which accounts for over 40% of loan
book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: KBANK TB
Shares issued (m): 2,393.3
Market cap (Btm): 475,062.1
Market cap (US$m): 14,197.1
3-mth avg daily t'over (US$m): 44.6
Price Performance (%)

52-week high/low Bt242.00/Bt188.50
1mth 3mth 6mth 1yr YTD
1.8 0.5 (12.6) 0.0 (14.4)
Major Shareholders %
NVDR 25.9
State Street Bank and Trust 8.5
State Street Bank EU. 5.1
FY18 NAV/Share (Bt) 157.61
FY18 CAR Tier-1 (%) 14.95
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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