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Earnings Preview



25 October 2017



Banking



Kiatnakin Bank



KKP Current



Previous



Close



2018 TP



Exp Return



THAI CAC



CG 2016



BUY



BUY



74.25



85.00



+ 14.5%



Certified



5



Consolidated earnings BT (mn) Loans (Bt bn) Growth (%) PPOP (Bt mn) Growth (%) Net profit (Bt mn)



2015



2016



2017E



2018E



178



176



184



199



-3.6



-0.9



4.4



8.0



7,235



8,803



8,177



8,892



13.7



21.7



-7.1



8.7



3,317



5,547



5,951



6,176



EPS (Bt)



3.92



6.55



7.07



7.34



EPS (Bt) - Fully diluted



3.92



6.55



7.07



7.34



Growth (%)



21.0



67.1



7.9



3.8



PE (x)



18.9



11.3



10.5



10.1



PE (x) - Fully diluted



18.9



11.3



10.5



10.1



DPS (Bt)



3.00



6.00



6.00



6.00



Yield (%)



4.0



8.1



8.1



8.1



44.82



47.59



49.57



51.05



P/BV (x)



1.7



1.6



1.5



1.5



Par (Bt)



10



10



10



10



BVPS (Bt)



Source: Company data, FSS estimates



Share data Close (24/10/2017) SET index



74.25 1,701.81



Foreign limit/actual (%)



44.00/25.58



Paid up shares (million)



846.75



Free float (%)



84.71



Market cap (Bt mn)



62,871.27



Avg daily T/O (Bt mn) (2017 YTD) hi, lo, avg (Bt) (2017 YTD)



390.39 76.50, 53.50, 67.78



Source: Setsmarts



SET Index



Price (Bt)



1,900.00



90.00



1,750.00



81.00



1,600.00



72.00



1,450.00



63.00



1,300.00



54.00



1,150.00



45.00



1,000.00



36.00 SET



850.00



KKP Jan-12 Feb-12 Apr-12 Jun-12 Aug-12 Oct-12 Nov-12 Jan-13 Mar-13 May-13 Jul-13 Aug-13 Oct-13 Dec-13 Feb-14 Apr-14 Jun-14 Jul-14 Sep-14 Nov-14 Jan-15 Mar-15 May-15 Jun-15 Aug-15 Oct-15 Dec-15 Feb-16 Mar-16 May-16 Jul-16 Sep-16 Nov-16 Dec-16 Feb-17 Apr-17 Jun-17 Aug-17 Oct-17



700.00



Source: SET



Analyst: Sunanta Vasapinyokul, CFA Register No.: 019459 Tel.: +662 646 9680 email: [email protected] www.fnsyrus.com



27.00 18.00



Strong dividend play We have raised our rating on KKP to BUY. The stock is a strong dividend play with attractive dividend yield of 8%, which is supported by its solid CAR of 17%. Such upgrade is made after we have increased our net profit estimate by 3% in 2017 and 4% in 2018. It factors in a decline in loan loss provision. Moreover, we expect fee income and non-interest incomes from its capital market business, comprising IB, wealth management and investment, in 2018 to increase Y-Y. After which, we revise up our 2018 TP to Bt85. Solid CAR supports high dividend payout At yesterday's analyst meeting, KKP guided us on its dividend policy. Specifically, there is possibility that the bank will be able to pay a high dividend, close to that of last year at Bt6 per share. If this is so, the bank will pay DPS of Bt4 for the remaining period because its interim DPS was Bt2. In this regard, KKP is a strong dividend play with attractive dividend yield of about 8%. Moreover, the bank's payout ratio of about 85% of its 2017E net profit of Bt5.8bn is the highest in the industry. It's supported by its solid CAR of 17% and Tier 1 of 14%. The management viewed that such level was appropriate and in line with its growth plan for 2018 when loans do not grow aggressively. To elaborate, there will be an adjustment to the bank's portfolio mix rather than a strong loan growth. What's more, there is no plan for acquisitions. Finally, the management believes that dividend payment should help steady ROE at its target of 13-15%. Revise up 2017-2018E net profit We have raised our 2017E net profit by 3% to about Bt6bn (+7.3% Y-Y). It factors in a decline in loan loss provision estimate after a trim in credit cost estimate from 0.8% to 0.6% because we believe that KKP has lower loan loss reserve burden when taking into consideration general reserve, which the management indicated to be sufficient for the IFRS 9. In addition, NPL in the property development sector has high collateral. This means that the current reserve is already above the BOT's requirement. For 2018, we have increased our net profit forecast by 4% to Bt6.2bn (+3.8% Y-Y). It prices in a cut in credit cost from 1% to 0.8%. Although the rate is lower than the banking sector's average, it is up from last year to reflect a change in portfolio mix toward high-yield higher-risk loans. Moreover, it assumes loan growth rate of 8% (vs. 4% in 2017) and fee income growth rate of 5% Y-Y. Although base will be higher in 2017, we expect a number of large on-hand IB deals which were moved to be realized next year. They comprise infra fund and M&A deals that are yet to be disclosed. Cost-to-income ratio is anticipated at 48% (vs. 49% in 2017). However, our estimate does not include possible upside from NPA sales when the economy improves in 2018 and restructuring of NPL with high collaterals that has taken place in the past. Raise 2018 TP to Bt85; upgrade rating to BUY Following the upgrade, we increase our 2018 TP to Bt85 (vs. Bt79) after we have re-rated our PBV assumption to 1.67x (ROE 15%, Ke 10.20%). What's more, we expect dividend yield of 5.4% for the remaining period of this year (i.e. ~8% p.a.) Finally, we revise up our rating on KKP to BUY from HOLD. Risks: A rise in interest rate, NPL
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KKP Income Statement (Consolidated) (Bt mn)



Important Ratios (Consolidated)



2014



2015



2016



2017E



2018E



15,929



14,776



14,869



14,795



15,722



Growth (%)



Interest costs



7,016



5,328



4,436



4,138



4,382



Gross loans



(3.2)



(3.6)



Net interest income



8,913



9,449



10,433



10,657



11,340



Total assets



(3.2)



(2.1)



Non-interest income



5,248



5,608



6,242



5,541



5,888



Net interest income



6.8



6.0



10.4



2.1



6.4



14,161



15,057



16,675



16,198



17,228



Non-interest income



(10.5)



6.9



11.3



(11.2)



6.3



Operating costs



7,799



7,822



7,872



8,022



8,337



Operating costs



18.5



0.3



0.6



1.9



3.9



PPOP



6,362



7,235



8,803



8,177



8,892



Provision costs



42.8



0.3



(27.9)



(53.3)



41.6



Interest and dividends



Operating Income



2014



2015



2016



2017E



2018E



(0.9)



4.4



8.0



(1.0)



2.3



5.7



Provisions



3,199



3,208



2,313



1,081



1,531



Pre-Provision profit



(16.6)



13.7



21.7



(7.1)



8.7



Optg. Profit after Provns.



3,163



4,027



6,490



7,095



7,361



Net profit



(38.1)



21.3



67.2



7.3



3.8



Net non-operating items



0



0



0



0



0



3,163



4,027



6,490



7,095



7,361



Operating cost/income



384



602



879



1,064



1,104



Gross loans/deposits



2,734



3,317



5,547



5,951



6,176



0



0



0



0



0



2,734



3,317



5,547



5,951



6,176



Pre-tax profit Tax charge Profit after tax Minority interests Net profit



Balance Sheet (Consolidated) (Bt mn) Gross loans



2014



2015



2016



2017E



2018E



184,637



177,966



176,354



184,056



198,716



Profitability etc. (%) 55.1



51.9



47.2



49.5



48.4



139.6



170.6



160.4



140.5



140.5



Average earnings yield



6.98



6.77



6.89



6.62



6.73



Average funding cost



3.69



2.96



2.54



2.31



2.32



Net interest margin



3.91



4.33



4.84



4.77



4.86



Net fee income/Revenue



24.4



23.1



22.2



24.0



23.6



Non-interest inc./Income



37.1



37.2



37.4



34.2



34.2



Optg. income/Total Assets



5.9



6.4



7.1



6.8



6.8



-3.2



-3.3



-3.4



-3.4



-3.3



Optg. costs/Total Assets



Accrued interest



1,141



937



923



1,000



1,000



ROA



1.1



1.4



2.4



2.5



2.5



LLR



8,321



9,546



10,966



11,852



12,799



ROE



7.6



8.8



14.1



14.5



14.6



177,457



169,356



166,311



173,204



186,917



Asset quality (%)



Cash



1,301



1,032



1,167



1,000



1,000



NPLs/Total loans



5.6



5.8



5.8



5.6



5.6



Interbank assets



7,007



9,801



11,484



10,000



8,000



NPLs/Total assets



4.3



4.4



4.5



4.6



4.5



33,015



24,033



31,770



33,226



33,105



Provisions/Loans



3,667



4,598



3,728



3,700



3,700



Loan Loss Reserves/NPLs Capitalization (%)



Net loans & accrued



Investments Foreclosed properties



0.3



0.3



0.3



0.7



0.7



81.6



91.9



91.9



94.7



97.1 18.1



Fixed assets



1,445



1,892



2,092



2,000



2,000



Other assets



16,147



23,674



15,870



16,000



18,000



Tier 1



14.8



14.6



15.0



17.7



Total assets



241,153



236,144



233,776



239,130



252,722



Tier 2



0.4



2.0



3.5



0.3



0.3



Customer deposits



132,297



104,327



109,923



131,000



141,480



Total



15.2



16.5



18.5



17.9



18.3



9,795



9,209



8,360



8,500



8,000



0



0



0



0



0



42,772



61,085



56,055



44,000



44,000



Interbank liabilities Short-term borrowings



Long-term borrowings Other liabilities



19,378



23,367



18,922



0



0



Total liabilities



204,242



197,988



193,259



183,500



193,480



Paid up Capital



8,428



8,468



8,468



8,468



Share premium



9,281



9,356



9,356



9,356



Appropriated reserves



853



853



853



852



852



Unappropriated reserves



17,029



Minority interests Shareholders' funds



Per share data Shares in issue (million) Reported EPS (Bt)



843



843



839



839



3.92



6.55



7.07



7.34



7.55



8.58



10.44



9.75



10.60



BVPS (Bt)



43.48



44.82



47.59



49.57



51.05



8,468



DPS (Bt)



1.85



3.00



6.00



6.00



6.00



9,356



DPS/EPS (%)



57.1



76.5



91.6



84.9



81.8



18,346



20,505



21,407



22,550



229



227



219



200



200



36,911



38,156



40,517



41,783



43,026



Source: Company data, FSS research
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Pre-Provision EPS (Bt)



843 3.24



Valuations (x) 22.9



18.9



11.3



10.5



10.1



Normalized P/E



3.8



4.8



7.7



8.5



8.8



P/BV



1.7



1.7



1.6



1.5



1.5



Dividend yield (%)



2.5



4.0



8.1



8.1



8.1



P/E



Finansia Syrus Securities Public Company Limited Head Office



Thaisummit Tower



Alma Link



Amarin Tower



Central Pinklao 1



999/9 The offices at Central World 18th, 25th Fl., Rama 1 Rd., Patumwan, Bangkok



1768 Thaisammit Tower Building, 5th, 31th Fl., New Petchburi Road, Bangkapi, Huaykwang, Bangkok



9th, 14th, 15th Fl., Alma Link Building 25 Soi Chidlom, Ploenchit, Lumpini, Patumwan, Bangkok



496-502 Amarin Tower 20th Floor, Pleonchit, Lumpini, Pathumwan, Bangkok



7/129-221 Central Pinklao Office Building, Room 1404, 14th Fl., Baromratchonnanee Road, Arunamarin, Bangkoknoi, Bangkok



Bangkapi



Bangna



Sindhorn 1



Kian Gwan (Sindhorn 2)



Sindhorn 3



3105 N Mark Building, 3rd Floor, Room A3 R02, Ladprao Road, Klongjan, Bangkapi, Bangkok



1093 Tower 1 Office, 19th Floor, Room 1093/105 Moo 12, Bangna-Trad Road, Bangna, Bangkok



130-132 Sindhorn Building 1, 2rd Floor, Wireless Road, Lumpini, Pathumwan, Bangkok



140/1 Kian Gwan House II 18th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok



130-132 Sindhorn Building 3, 19th Floor, Wireless Road, Lumpini, Pathumwan, Bangkok



Ladprao



Prachachuen



Rang sit



Thaisummit Tower



Rattanatibet



555 Rasa Tower 2, 11st Floor, Unit 1106, Phaholyothin Road, Chatuchak, Bangkok



105/1 B Building, 4th Floor, Thessabansongkhrao Road, Ladyao, Jutujak, Bangkok



1/832 Phaholyothin 60 Kukod, Lumlookka Pratumtanee



1768 Thaisammit Tower Building, 2nd Floor, New Petchburi Road Bangkapi, Huaykwang, Bangkok



68/127 Moo 8 Rattanatibet Road, Tumbon Banggrasor, Aumphoe Muang, Nonthaburi



Sriracha



Khonkaen 1



Khonkaen 2



Khonkaen 3



Udonthani



135/99 (G fl.) Sukumvit Road, Tumbon Sriracha Aumphoe Sriracha, Chonburi



311/16 2nd Floor, Klangmeung Road, Tumbon Nai Meung, Aumphoe Meung, Khonkaen



26/9 Moo 7, 2nd Floor Sri Chant Mai Road, Tumbon Nai Meung, Aumphoe Meung Khonkaen, Khonkaen



311/1 Khang Meung Road, Tumbon Nai Meung, Aumphoe Meung Khonkaen, Khonkaen



104/6, 2 fl., ICBC Bank Tower Udon Dusadee Road, Tumbon Mak Khaeng, Aumphoe Muang Udon Thani, Udon Thani



Chiangmai 1



Chiangmai 2



Chiangmai 3



Chiangrai



Measai



308 Chiang Mai Land,



310 Chiang Mai Land,



Maliplace Building 32/4 moo 2



Chang Klan R., Chang Klan



Chang Klan R., Chang Klan



1 fll., B1-1, B1-2 room



Muang Chiangmai



Muang Chiangmai



Tumbon Maehia Chiangmai



353/15 Moo 4, Tumbon Rimkok Aumphoe Muang, Cheangrai



119 Moo 10, Tumbon Maesai, Aumphoe Muang, Cheangrai



Nakornratchasima



Samutsakorn



Nakornpathom



Phuket



Hatyai 1



1242/2 A3 room, 7 fl., The Mall Ratchasima



1045/16-17 Vichienchodok, Tumbon Mhachai, Aumphoe Meungsamutsakorn, Samutsakorn



28/16-17 Yingpao Road, Tumbon Sanamjan, Aumphoe Muang, Nakornpathom



22/18 Vanish Plaza Shopping Mall, Luangporwatchalong Road, Tumbon Talad Yai,



200/222, 200/224, 200/226 Juldis Hadyai Plaza, 2rd Floor, Building, Niphat Uthit 3 Road, Aumphoe Hadyai, Songkhla



Mittraphap rood Tumbon Nai Muang Aumphoe Muang Nakornratchasima



Nakornratchasima Hatyai 2



Hatyai 3



Krabi



Trang



Suratthani



106 Prachathipat Road, Aumphoe Hadyai, Songkhla



200/222, 200/224, 200/226 Juldis Hadyai Plaza, 2rd Floor, Building, Niphat Uthit 3 Road, Aumphoe Hadyai, Songkhla



223/20 Mharaj Road, Tumbon Paknam, Aumphoe Meung, Krabi



59/28 Huaiyod Road, Tumbon Thaptieng, Aumphoe Meungtrang, Trang



173/83-84 Moo 1 Watpho-Bangyai Road., Tumbon Makamtia, Aumphoe Mueang, Suratthani



Pattane 300/69-70 Moo 4, Tumbon Rusamirae, Aumphoe Meung, Pattane



Recommendation Definitions BUY HOLD SELL TRADING BUY OVERWEIGHT NEUTRAL UNDERWEIGHT



The The The The The The The



latest close is below our target price and the estimated upside is 10% or more. latest close is below our target price and the estimated upside is 0-10%. latest close is above our target price. latest close is above our target price but the price is expected to be driven by short-term positive factors estimated return is higher than the market average. estimated return is the same as the market average. estimated return is lower than the market average



Note: The expected return may change as market risks increase or decline. DISCLAIMER: This report has been prepared by Finansia Syrus Securities Public Company Limited (FSS). The information herein has been obtained from sources believed to be reliable and accurate; however FSS makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. FSS has no intention to solicit investors to buy or sell any security in this report. In addition, FSS does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment decisions. All rights are reserved. This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSS. Investment in securities has risks. Investors are advised to consider carefully before making investment decisions. Finansia Syrus Securities Public Company Limited may act as market maker and issuer of DWs. The company may prepare the research reports on those underlying securities. Investors should carefully read the details of the derivative warrants in the prospectus before making investment decisions.
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Thai Institute of Directors Association (IOD) – Corporate Governance Report Rating 2016



Sc ore Range



Rating



Desc ription



100-90



Excellent



80-89



Very Good



70-79



Good



60-69



Satisfactory



50-59



Pass






no logo given



n/a



IOD (IOD Disclaimer) The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information used.



---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------



Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) 1 CG Score 2016 from Thai Institute of Directors Association (IOD) 2 Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) are categorised into: - companies that have declared their intention to join CAC, and - companies certified by CAC.
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Oct 20, 2017 - à¸�à¹�à¸²à¹„à¸£ 3Q60 à¸—à¸£à¸‡à¸•à¸±à¸§à¸•à¸²à¸¡à¸„à¸²à¸” à¸—à¸±à¹‰à¸‡ YoY à¹�à¸¥à¸° QoQ. BBL à¸£à¸²à¸¢à¸‡à¸²à¸™à¸�à¹�à¸²à¹„à¸£à¸ªà¸¸à¸—à¸˜à¸´ 3Q60 à¸—à¸µà¹ˆ 8,161 à¸¥à¹‰à¸²à¸™à¸šà¸²à¸— (+1.2% YoY à¹�à¸¥à¸° +1.4% QoQ) à¹€à¸›à¹‡à¸™à¹„à¸
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KKP 

Apr 19, 2016 - à¹„à¸”à¹‰à¹�à¸�à¹ˆà¸ªà¸´à¸™à¹€à¸Šà¸·à¹ˆà¸ KK SME à¸£à¸–à¸„à¸¹à¸“à¸ªà¸²à¸¡ à¸‹à¸¶à¹ˆà¸‡à¹ƒà¸«à¹‰à¸ªà¸´à¸™à¹€à¸Šà¸·à¹ˆà¸à¹�à¸�à¹ˆà¹€à¸à¸ªà¹€à¸à¹‡à¸¡à¸à¸µà¹‚à¸”à¸¢à¹ƒà¸Šà¹‰à¸£à¸–à¸¢à¸™à¸•à¹Œà¹€à¸›à¹‡à¸™à¸«à¸¥à¸±à¸�à¸—à¸£à¸±à¸žà¸¢à¹Œà
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KKP 

NPL. 5% Lombard non-HP , micro-SME. KKP mom 2017. HP 0.8-1.0% HP. 6.4%/2.7% 2015/ 2016 ( car quick-cash). 5.20% 2017 5.65% 2016. HP credit cost.
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krung thai bank - Settrade 

Sep 19, 2017 - 4. Liquidity risk: Liquidity risk arise from a mismatch of maturity of the bank's assets and liabilities. Total Interest Income. 132,525. 129,230 124,277 131,521. Total Interest Expenses. 51,657. 42,264. 37,211. 41,072. Net Interest In
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TMB Bank - Settrade 

Oct 18, 2017 - Thailand. TMB Bank. October 18, 2017. *The Company may be issuer of Derivative Warrants on these securities. http://research.kgi.com; ...
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krung thai bank - Settrade 

Oct 24, 2017 - à¸�à¹�à¸²à¹„à¸£ 3Q60 à¸•à¹�à¹ˆà¸²à¸„à¸²à¸” à¸ˆà¸²à¸�à¸�à¸²à¸£à¸•à¸±à¹‰à¸‡à¸ªà¹�à¸²à¸£à¸à¸‡à¸—à¸µà¹ˆà¸ªà¸¹à¸‡à¸�à¸§à¹ˆà¸²à¸„à¸²à¸”. KTB à¸£à¸²à¸¢à¸‡à¸²à¸™à¸�à¹�à¸²à¹„à¸£à¸ªà¸¸à¸—à¸˜à¸´ 3Q60 à¸—à¸µà¹ˆ 5,872 à¸¥à¹‰à¸²à¸™à¸šà¸²à¸— (-31% Y
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Non-Bank - Settrade 

May 24, 2018 - 41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong ... KGI policy and/or applicable law regulations preclude certain types of ...
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The Siam Commercial Bank PCL SCB - Settrade 

Aug 4, 2017 - of Interests, visit http://global.morningstar.com/equitydisclosures. Company Profile. The Siam Commercial Bank PCL provides personal banking, business banking and wholesale banking. Its services include deposit, loans, credit cards, for
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KKP - Asia Wealth 

Jan 26, 2016 - pursuant to the policy of the Office of the Securities and Exchange ... company listed on the Stock Exchange of Thailand and the Market for.
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Initiate Coverage: KKP - Asia Wealth 

Feb 9, 2016 - Source: Company data, AWS estimates. Figure 4: .... Association (â€œIODâ€�) regarding corporate governance is made pursuant to the policy of the ...
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KTC - Settrade 

Oct 18, 2017 - 5. KTC : T-BUY-140.0. 18 October 2017. Corporate Governance Report Rating (CG Score). AMATA. BTS. DELTA. EGCO. INTUCH. KTB. MINT.
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THCOM - Settrade 

Nov 2, 2017 - AQUA. BRR. CSS. FER. HTECH. KASET. MATI. NUSA. PSTC. SEAOIL. STPI. TNP. UBIS. ARROW. BTNC. CTW. FOCUS. IFS. KBS. M-CHAI. PATO. QLT. SENA. SUC. TOPP. UMI. Corporate Governance Report - The disclosure of the survey result of the Thai. Ins
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Supalai - Settrade 

Sep 18, 2017 - 3à¹€à¸«à¸•à¸¸à¸œà¸¥à¸—à¸µà¹ˆà¹€à¸£à¸²à¸›à¸£à¸±à¸šà¹€à¸žà¸´à¹ˆà¸¡à¸„ à¸²à¹�à¸™à¸°à¸™ à¸²à¹€à¸›à¹‡à¸™ â€œà¸‹à¸·à¹‰à¸â€� 1) SPALI à¸¡à¸µà¸›à¸±à¸ˆà¸ˆà¸±à¸¢à¸šà¸§à¸�à¸£à¸°à¸¢à¸°à¸ªà¸±à¹‰à¸™à¸ˆà¸²à¸�à¹�à¸œà¸™à¹€à¸›à¸´à¸”à¸•à¸±à¸§. à¸„à¸à¸™














[image: alt]





TCMC - Settrade 

Nov 17, 2017 - à¹ƒà¸™à¸›à¸µ 2561 à¸„à¸³à¸”à¹€à¸•à¸´à¸šà¹‚à¸•à¸–à¸¶à¸‡ 104% YoY à¹€à¸›à¹‡à¸™ 429 à¸¥à¹‰à¸³à¸™à¸šà¸³à¸— (à¸ªà¸¹à¸‡à¸ªà¸¸à¸”à¹€à¸›à¹‡à¸™à¸›à¸£à¸°à¸§à¸±à¸•à¸´à¸�à¸³à¸£à¸“à¹Œ) à¹‚à¸”à¸¢à¸� à¸³à¹„à¸£à¸£à¸³à¸¢à¹„à¸•à¸£. à¸¡à¸³à¸ªà¸ˆà¸°à¹€à¸•
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Neutral - Settrade 

May 31, 2018 - Moreover, domestic political issue become clearer after the constitutional's ruling on the draft of MP election bill is not against the constitution.
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