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Kiatnakin Bank Plc.

FUNANTNETAUIAU ANAR (NUNT)

RATING
CLOSE

BUY
59.00

69.00
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KKP
BANK

TARGET UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 847
Par Value (Bt) 10.00
Market Capitalization (Btm) 49,958

Estimated Free Float (%) 93%
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Statements of Comprehensive Income

consolidated

Quarterly Results (Btm) 3Q20 4Q20 1Q21 2Q21 3Q21 % QoQ % YoY 9M20 oOM21 % YoY
Interest income 4,705 5,101 4,815 4,744 4,749 0.1% 0.9% 14,483 14,308 -1%
Interest expense (1,175) (1,106) (985) (950) (926) -2.5% -21.2% (3,799) (2,861) -25%
Net Interest Income 3,530 3,996 3,830 3,794 3,823 0.8% 8.3% 10,683 11,448 7%
Net Fee & services income 1,024 1,152 1,434 1,614 1,457 -9.7% 42.2% 3,185 4,505 41%
Total Non-NIlI 1,283 1,979 1,785 1,941 1,978 1.9% 54.2% 4,576 5,704 25%
Operating Revenue 4,813 5,974 5,615 5,735 5,802 1.2% 20.5% 15,259 17,152 12%
Operating expenses (2,302) (2,261) (2,223) (2,287) (2,402) 5.0% 4.3% (6,649) (6,911) 4%
Pre-provision profit 2,682 3,430 3,032 3,058 2,850 -6.8% 6.3% 7,152 8,940 25%
Provision/Expected Credit L (1,017) (2,077) (1,234) (1,378) (1,007) -26.9% -1.0% (2,017) (3,619) 79%
Corporate tax (310) (235) (305) (322) (364) 13.2% 17.4% (1,109) (991) -11%
Net Profit 1,347 1,108 1,463 1,354 1,478 9.1% 9.7% 4,015 4,295 7%
EPS (Bt) 1.59 1.31 1.73 1.60 1.75 9.1% 9.7% 4.74 5.07 7%
Statements of Comprehensive Income consolidated
Yearly Results (Btm) 2018 2019 2020 2021F 2022F
Interest income 16,294 18,036 19,584 21,085 22,107
Interest expense (5,033) (5,720) (4,905) (4,959) (4,940)
Net Interest Income " 11,262 " 12,316 " 14,679 16,127 17,167
Net Fee & services income 4,579 4,604 4,336 4,553 4,781
Total Non-NII 6,841 6,852 6,554 6,815 7,088
Total Revenue 18,103 19,168 21,233 22,942 24,255
Operating expenses (8,989) (9,231) (8,910) (9,177) (9,727)
Pre-provision profit 8,633 8,974 10,581 12,065 12,828
Provision (1,245) (1,676) (4,095) (4,748) (4,738)
Corporate tax (1,343) (1,307) (1,344) (1,317) (1,618)
Net Profit 6,042 5,988 5,123 5,979 6,450
EPS (Bt) 7.14 7.07 6.05 7.06 7.62
Statements of Financial Position consolidated
Year End (Btm) 2018 2019 2020 2021F 2022F
Interbanks 28,200 11,982 32,771 31,470 38,868
Investments 29,781 39,201 23,313 28,609 21,970
Net loans 218,306 227,678 258,846 271,775 250,747
Total assets 306,329 311,690 363,411 387,243 357,660
Interbanks 13,157 17,339 10,264 38,360 16,899
Deposits 181,694 172,174 251,526 262,845 242,032
BE & Debentures 49,008 55,415 28,344 28,485 28,887
Total liabilities 263,989 267,679 316,785 338,238 312,563
Paid-up capital 8,468 8,468 8,468 8,468 8,468
Total shareholders' equity 42,341 44,011 46,626 49,005 45,097
Key Financial Ratios
Yearly Results (%) 2018 2019 2020 2021F 2022F
% Yield on earning assets 6.20% 6.28% 6.35% 6.25% 6.20%
% Cost of funds -2.28% -2.34% -1.83% -1.60% -1.60%
NIM 4.28% 4.29% 4.76% 4.78% 4.81%
Cost to income ratio -49.7% -48.2% -42.0% -40.0% -40.1%
% NPLs / Gross loans 3.75% 4.00% 3.20% 4.07% 4.27%
Coverage ratio 114.4% 110.8% 161.1% 174.9% 196.3%
Credit cost -0.59% 70.72°A:' -1.61% -1.70% -1.60%
BV (Bt) 49.81 51.85 54.94 57.74 53.13
ROE 14.47% 13.91% 11.33% 12.53% 13.74%
ROA 2.14% 1.94% 1.52% 1.59% 1.73%
Key Growth Drivers
Yearly Results (%) 2018 2019 2020 2021F 2022F
Loan to deposit & borrowing 98.8% 104.2% 97.4% 98.2% 113.0%
% Loan growth 18.63% 4.06% 14.90% 5.0% 7.0%
Net fee income growth 12.9% 0.5% -5.8% 5.0% 5.0%
Non-NII growth 20.7% 0.2% -4.3% 4.0% 4.0%
OPEX growth 11.1% 2.7% -3.5% 3.0% 6.0%
PPOP growth 11.8% 4.0% 17.9% 14.0% 6.3%
Net profit growth 5.3% -0.9% -14.4% 16.7% 7.9%
Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS
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