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Paid-up shares (shares mn) 500

Market capitalization (Bt mn) 5,700
Free float (%) 25.95
12-mth daily avg. turnover (Bt mn) 17.66
12-mth trading range (Bt) 18.90/10.40
Major shareholders (%)

Zin Thonglor Co., Ltd. 42.4
Ms. Prathama Phornprapha 55
Mr. Prapol Phornprapha 5.1

Financial highlights

2017 2018E 2019E 2020E
Revenue (Btmn) 3,542 3,806 4,124 4,454
Net profit (Btmn) 467 459 510 548
EPS (Bt) 093 092 102 110
EPS growth (%) 8.7 -1.8  11.2 7.4

P/E (x) 122 124 112 104
BVPS (Bt) 95 99 104 109
P/BV (x) 12 11 11 1.0
DPS (Bt) 052 055 0.60 0.63
Div. yield (%) 46 48 53 55
ROE (%) 100 94 100 10.3

Source: SETSMART, AWS
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Figure 1: TK’s 2Q18 results review

Unit: Btmn

Net interest income 690 759 762 0.3% 10.4% 1,343 1,521 13.3%
Non-interest income 191 169 173 2.7% -9.4% 383 342 -10.6%
Net operating income 881 928 935 0.8% 6.1% 1,725 1,863 8.0%
Non-interest expense (489) (554) (541) -2.4% 10.6% (974) (1,096) 12.4%
Pre-provision profit 392 373 394 5.5% 0.6% 751 767 2.2%
Provision expense (239) (233) (262) 12.1% 9.3% (466) (495) 6.1%
Pre-tax profit 152 140 132 -5.6% -13.2% 285 272 -4.4%
Net Profit 120 112 102 -8.8% -15.2% 224 214 -4.6%
EPS (Bt) 0.24 0.22 0.20 -8.8% -15.2% 0.45 0.43 -4.6%

Source: Company data, AWS estimates
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Income Statement (Btmn)

Year to 31 Dec 2016 2017 2018E 2019E 2020E
Interest income 2,562 2,913 3,213 3,558 3,920
Interest expense (120) (112) (126) (165) (213)
Net interest income 2,442 2,802 3,088 3,392 3,707
Non-interest income 809 740 718 732 747
Net operating income 3,251 3,542 3,806 4,124 4,454
Non-interest expense (1,921) (2,035) (2,219) (2,384) (2,597)
Pre-provision profit 1,330 1,507 1,587 1,740 1,857
Provision expense (795) (903) (1,007) (1,096) (1,165)
Pre-tax profit 535 604 580 645 692
Corporate tax (105) (132) (116) (129) (138)
Minority interest (1) (5) (5) (6) (6)
Net profit 430 467 459 510 548
EPS (Bt) 0.86 0.93 0.92 1.02 1.10
Statement of Financial Position (Btmn)

Year to 31 Dec 2016 2017 2018E 2019E 2020E
Cash 104 193 265 182 268
Investments 0 0 0 0 0
Net loan receivables 7,724 9,032 9,842 10,968 12,207
Properties foreclosed 196 229 229 229 229
Net premises and equipment 180 159 174 192 211
Other assets 408 406 430 454 475
Total assets 8,611 10,018 10,940 12,025 13,390
Bank loans 348 748 854 986 1,085
Debentures 3,320 4,000 4,600 5,300 6,300
Other liabilities 394 485 496 508 521
Total liabilities 4,062 5,233 5,950 6,794 7,906
Paid-up capital 500 500 500 500 500
Capital surplus 973 973 973 973 973
Other components ©) (2) 0 0 0
Retained earnings 3,070 3,300 3,499 3,734 3,981
Total equity of the company 4,542 4,772 4,972 5,207 5,454
Minority interest 8 13 18 24 30
Total equity 4,550 4,785 4,990 5,230 5,484
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Income Statement (Btmn)

Year to 31 Dec 2Q17 3Q17 4Q17 1Q18

Interest income 715 758 760 789 793
Interest expense (26) (29) (30) (30) (31)
Net interest income 690 729 730 759 762
Non-interest income 191 180 178 169 173
Net operating income 881 909 907 928 935
Non-interest expense (489) (533) (528) (554) (541)
Pre-provision profit 392 377 380 373 394
Provision expense (239) (208) (229) (233) (262)
Pre-tax profit 152 169 151 140 132
Corporate tax (30) (35) (39) (28) (30)
Minority interest 2) 1) 2) 0) (1)
Net profit 120 133 110 112 102
EPS (Bt) 0.24 0.27 0.22 0.22 0.20
Key Financial Ratios

Year to 31 Dec 2019E

Gross loan receivables growth (%) 6.2 16.2 10.0 12.0 12.0
Net interest income growth (%) 1.2 14.7 10.2 9.9 9.3
Non-net interest income growth (%) (2.2) (8.5 (3.0 2.0 2.0
Pre-provision profit growth (%) 04 13.3 5.3 9.7 6.7
Net profit growth (%) 5.3 8.7 (1.8) 11.2 7.4
NIM (%) 30.2 31.2 30.5 30.1 29.4
Cost to income (%) 50.1 57.4 58.3 57.8 58.3
Credit cost (bps) 992.1 1,012.3 1,000.0 980.0 930.0
ROA (%) 5.1 5.0 4.4 4.4 4.3
ROE (%) 9.7 10.0 9.4 10.0 10.3
EPS (Bt) 0.9 0.9 0.9 1.0 11
BVPS (Bt) 9.1 9.5 9.9 104 10.9
DPS (Bt) 0.5 0.5 0.6 0.6 0.6
Gross NPL ratio (%) 4.8 4.7 4.9 4.7 4.6
Coverage (%) 133.6 122.3 136.5 152.1 168.1
D/E (x) 0.9 1.1 1.2 13 14
P/E (X) 13.3 12.2 124 11.2 104

P/BV (x) 13 1.2 11 11 1.0

Dividend yield (%) 3.9 4.6 4.8 5.3 5.5
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