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THAILAND | COMPANY FOCUS

Kiatnakin Bank Plc.

FUNANTNETAUIAU ANAR (NUNT)

RATING
CLOSE

BUY
68.25

82.00
VALUATION 1.28x 22F BV TOTAL SHARES

+21%
847m

KKP
BANK

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 847
Par Value (Bt) 10.00
Market Capitalization (Btm) 57,367
Estimated Free Float (%) 93%
Foreign Shareholders (Actual / Limit) (%) 16.96% / 44%
YTD Avg Daily Turnover (Btm) 302
YTD Turnover Ratio (%) 83%
Statistical Beta (Raw / Adjusted)

ROE / COE (%) 2021

0.97/0.99
13.0% /9.9%
Constituent SET50 / SETCLMV/ SETHD/SETTHSI
Auditor Pricewaterhouse Coopers ABAS Limited
CG Rating Excellent
Anti-corruption Progress Indicator Certified

MAJOR SHAREHOLDERS as of 9 Sep 21
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Ua, Wananzdueen

4.20%
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A, T9NEIUIRsNATY 4.12%
UNITOUANT 2990UD 2.98%
ua, TrRgudmil 2.44%

FORECASTS & VALUATION consolidated

Year End 2020 2021 2022F  2023F

Net Interest Income (Btm) 14,679 15,701 17,429 18,871

Operating Revenue (Btm) 21,233 24,246 26,060 27,859

Net Profit (Btm)
EPS (Bt)

5123 6,318 6,891 7,491

6.05 7.46 8.14 8.85
EPS Growth (%)
DPS (Bt)

P/E (x)

D/P (%)

-14.4%  23.3% 9.1% 8.7%

225 3.75 5.00 5.50

1.2 9.1 8.3 7.7

3.3% 5.5% 7.4% 8.1%

BV (Bt) 5494 6028 6440 68.22

P/B (x) 1.23 1.12 1.05 0.99

ROE (%) 11.3% 13.0% 13.1% 13.3%

Source : Company, LHSEC Estimate
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KKP

Statements of Comprehensive Income consolidated

Yearly Results (Btm) 2019 2020 2021 2022F 2023F
Interest income 18,036 19,684 19,489 21,795 25,337
Interest expense (5,720) (4,905) (3,788) (4,366) (6,466)
Net Interest Income 12,316 " 14,679 " 15,701 17,429 18,871
Net Fee & services income 4,604 4,336 6,074 6,135 6,442
Total Non-NII 6,852 6,554 8,545 8,631 8,987
Operting Revenue 19,168 21,233 24,246 26,060 27,859
Operating expenses (9,231) (8,910) (9,685) (10,460) (10,983)
Pre-provision profit 8,974 10,581 12,998 13,900 15,177
Provision/Expected Credit Los: (1,676) (4,095) (5,201) (5,238) (5,762)
Corporate tax (1,307) (1,344) (1,442) (1,732) (1,883)
Net Profit 5,988 5,123 6,318 6,891 7,491
EPS (Bt) 7.07 6.05 7.46 8.14 8.85
Statements of Financial Positio consolidated
Year End (Btm) 2019 2020 2021 2022F 2023F
Interbanks 11,982 32,771 55,238 61,511 67,662
Investments 39,201 23,313 16,840 18,863 20,750
Net loans 227,678 258,846 299,148 330,254 361,496
Total assets 311,690 363,411 436,123 482,597 529,073
Interbanks 17,339 10,264 16,664 33,706 42,795
Deposits 172,174 251,526 288,382 307,127 336,304
BE & Debentures 55,415 28,344 43,805 44,024 44,244
Total liabilities 267,679 316,785 384,961 427,943 471,172
Paid-up capital 8,468 8,468 8,468 8,468 8,468
Total shareholders' equity 44,011 46,626 51,162 54,654 57,901
Key Financial Ratios
Yearly Results (%) 2019 2020 2021 2022F 2023F
% Yield on earning assets 6.28% 6.43% 5.53% 5.40% 5.70%
% Cost of funds -2.34% -1.83% -1.19% -1.19% -1.60%
NIM 4.29% 4.82% 4.46% 4.32% 4.25%
Cost to income ratio -48.2% -42.0% -39.9% -40.1% -39.4%
% NPLs / Gross loans 4.00% 3.20% 3.00% 3.15% 3.21%
Coverage ratio 110.8% 155.0% 133.1% 160.3% 190.2%
Credit cost -0.72% -1.63% -1.80% -1.60% -1.60%
BV (Bt) 51.85 54.94 60.28 64.40 68.22
ROE 13.91% 11.33% 12.95% 13.05% 13.34%
ROA 1.94% 1.52% 1.58% 1.50% 1.48%
Key Growth Drivers
Yearly Results (%) 2019 2020 2021 2022F 2023F
Loan to deposit & borrowing 104.2% 94.6% 93.9% 7. 7% 99.1%
% Loan growth 4.06% 11.65% 17.76% 70.0% 70.0%
Net fee income growth 0.5% -5.8% 40.1% 1.0% 5.0%
Non-NII growth 0.2% -4.3% 30.4% 1.0% 4.1%
OPEX growth 2.7% -3.5% 8.7% 8.0% 5.0%
PPOP growth 4.0% 17.9% 22.8% 6.9% 9.2%
Net profit growth -0.9% -14.4% 23.3% 9.1% 8.7%
Source : Company, LHSEC Estimate
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DISCLOSURES & DISCLAIMERS
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