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- The company provides unsecured financial

1 60.00 UM products, credit card products and services, and
4Q24 RESULTS personal loans to consumers in Thailand.
Year to 31 Dec (Btm) 4Q24 3Q24 4Q23  goq chg (%) yoy chg (%)
STOCK DATA
Total gross loans 110,434 105,511 111,623 4.7 (1.2) ) )
Net interest income 3,647 3,622 3,693 0.7 1.3) GICS sector Financials
Non-interest income 2,920 2,815 2,514 38 16.1 Bloomberg ticker: KTC TB
Loan loss provision (1,777) (1,611) (1,612) 10.3 10.2 Shares issued (m): 2,578.3
Non-Interest expenses f (2,433532 (2?,’4;30) (23:429%2 (13;09) 8.2 Market cap (Btm): 130,205.9
Pre-provision operating profit 4.1 977 77 . 4 .
Market us! : 3,778.2
Net income 1,889 1,019 1761 (16) 72 arket cap (L $,m) _
EPS (B1) 073 0.74 0.68 (L6) 79 3-mth avg daily t'over (US$m): 5.0
Ratio (%) Price Performance (%)
NPL Ratio (%) 20 19 22 52-week high/low Bt51.00/Bt37.00
Loan loss coverage ratio (%) 369 373 400
1mth h 1 YTD
Net interest margin (NIM %) 135 138 136 mt 3mt yr
Reported Credit cost (bp) 660 610 520 36 36 18.8 10
Reported Cost to income (%) 37.1 35.7 39.1 Major Shareholders %
Source: KTC, UOB Kay Hian Krungthai Bank (KTB) 49.3
RESULTS Mongkol Prakitchaiwattana 11.2
. o r . o Thai NVDR 6.0
* uaUs2NauNIs e 4024 sanNIMIHAAIAAIA KTC 189 uilsgndly 4024 fi 1.89 Wnau. Fa
WiNZW 7% yoy WAARAY 2% gog LABKAUIENBUNITEBNNIEINIINLTIAIANISEIbT 6% walTlwly FY25 NAV/Share (Bt) 17.26
ANARaIARIANTSA nnlaTINNNSAANT8e HaUszNaUNNSAawNNSAIE1T09 (PPOP) 209USEN FY25 Solvency Ratio (%)
9% 9% yoy WAL 4% qo
. g " e - - . PRICE CHART
o fuLdaze8m qoq T4 4924 msiiulnzasfmidaln 4024 anas 1% yoy usliuln 5% qog uaias
gnnARwIINrHAsISonige uauSunainnsnzenanisiiulnzasduialny 4024 saauninig Lo — e 9
conservative InanizfinasnandainsinsandzanniasainnsUsuinsnHowd1seawA209URS
a @ ! ve o 9 o v a ¢ o d 1 120
wshmdu 8o donaldfuilonasa 0.7% yoy Iull 2024 % luntenauin wesniuidediuyana %
§9RIADE 1 2818A1% 4Q24 denalvidudaln 1.1% yoy 1wl 2024 1iesann KTC TWAnndAgAu s e
A fldwasndwdaTonnna 1.1% yoy lul 2024 faifieuiudmanefwden 6-7% ul 100
2024 1311691 KTC azdsnsiianudiAgiuamunwdunsndfnaninniinisiiulagesiuielul © oo
2025 uats1w1aziAnnisiiulnaasdudenluuinlul 2025 annAsugiafides 9 Wue? » o
(3n8azLBEnNNLANAYEN 2) | Volume (m)
KEY FINANCIALS 10
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F _loan 24 Mar24 May24 Jul24 Sep24 Nov24
Net Interest Income 11,039 14,382 15,412 16,401 17,379
Non-Interest Income 12,677 11,267 9,651 9,995 10,412 Source: Bloomberg
Net profit 7,295 7,437 8,026 8,942 9,338
Net profit (adj.) 7,295 7,437 8,026 8,942 9,338 ANALYST(S)
EPS (Bt) 2.8 2.9 3.1 3.5 3.6 Thanawat Thangchadakorn
PE (x) 17.8 17.5 16.2 14.6 13.9
P/B (x) 3.6 3.3 2.9 2.6 24 +6626598439
Dividend yield (%) 2.5 2.6 2.8 3.2 3.2 thanawat@uobkayhian.co.th
Net Int margin (%) 13.3 13.0 13.6 13.8 13.9
Cost/income ratio (%) 371 37.5 37.1 37.0 371
Loan loss cover (%) 400.3 369.3 370.0 355.0 355.0
Consensus net profit (Btm) - - 7,933 8,575 N/A
UOBKH/Consensus (x) - - 1.01 1.04 N/A
Source: Krungthai Card, Bloomberg, UOB Kay Hian . .
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STOCK IMPACT LOAN PORTFOLIO BREAKDOWN (4Q24)
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610bp 1 3024 19% 660bp 11 4024 Ingsanud duwyuinialui 2024 gl 6100p
({figuru 520bp 1ull 2023) NPL ratio tiinduwiBnitasain 1.9% lu 3024 1T 2.0% lu
4Q24 2eusfi new NPL formation anasidnioeinda 5.7% lu 4024 (3Q24: 5.8% 1 uas
2Q24: 6.0%) LLC ratio ARRIAN 373% L% 3Q24 Lnie 369% I 4Q24 lAaI8ua2 NPL
ratio 1wl 2024 8¢ 1.95% Feagluwimaneuad 2024 fiteandn 2.0% wazidguND Credit Card,
vIndeganAuNINg 151AadEwuiwieszdes 1 anadlul 2025 1itasainnisiiuen 67%
nriAsugia uadnasianaliuskueunatsadroluouwinn uiis1iiadn KTC azding
conservative LLa:mmin%’nm@mmwﬁwfwa’ﬁﬁ"lﬁ

o maransznuanlassmsdigndagnuilzas sun. laifisdedAe ke 1915anlasanis “au

[

- I 4 . o . H]
§ 1319297 sosswrmsuvisUszinalne (sUn.) Fsmmiinisinnisdrssmendeanlasens g krc, yos Kay Han

u

o '

AINA1819dIANTENURD KTC aenaldfsiad1Aty wanannih gnrikinsiAsinaokTC H8n5

o 4 y o 44 4 o o E e oeoge o . . 2024 FINANCIAL TARGETS VS ACTUAL
wsanlasinisdiemangnrh dafieanunisAwnended iy dinsiasin KTC A1RIIyaAn

2024 Targets 2024 Actual

1n9nnsdrendagnuinidalasinisieslaidinansznuadrslinedAgsananisa i Net Profi >B7.29%m  B7.437m
IAg5I8289 KTC Total Portfolio 6-7% -1.1%
EARNINGS REVISION/RISK Sred“ Cf“Ld Sp‘;“d't”g (ﬁh 1;;" 11011;@
ersonal Loan Port Gro 0 A%
NET PROFIT FORECASTS P BERM Car for Cash (New Booking) ~ Bt6,000m Bt3,015m
(Btm) 2025F 2026F 2027F Portfolio Quality (%NPL) <2.0% 1.95%
Old 8,262 8,874 Source: Krungthai Card Plc
New 8,026 8,942 9,388
! ' ' PE BAND
% chg -2.9% 0.8%
PE Forward
Source: UOB Kay Hian . s Saaia
o 151U5uUsznnmnnsinlseas kT Tull 2025-26 1 -2.9% was 0.8% ANEIHU *1
wl.
VALUATION/RECOMMENDATION » w150.208n
e AsALUzHI Fa Aresiandiunieladilasundasii 60.00 uin 15114 Gordon Growth n | o b

Model (cost of equity: 11.5 %, long-term growth: 3%) L8 uLyi1 3.5x 2025F P/B h38 5 "V\_/ o ‘\'\I\-lv\/"'n‘

Uszanm -0.5SD 2a9A1aife 5 Udaunad .- o 200, 8
Jand0  Jul-20  Feb-21 Aug-21 Mardl Sep-22 Aprdd Nov-id May-34 Dec-dd Jund§

SHARE PRICE CATALYST ) Source: KTC, UOB Kay Hian

® 41RININSTERIINAIASEINaLES A 9Nl eeTulszine

e msusuamsmmanidenlaune

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental

The company offers a 0% interest instalment plan for solar rooftops.

The company provides special privileges for booking electric vehicles and wall box. SAREDT A0 R Mg M g A MR e 34 D38 e
Source: KTC, UOB Kay Hian
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¢ Social

Education loans. The company desires to provide equal education opportunities to the
public who aspire to further education but lack the funds. KTC provides loans with
appropriate interest rates and fees plus instalment options to ease the burden.

Debt-clearing campaign for KTC PROUD cash card members. The company has
organised this campaign for 13 consecutive years to alleviate debt burdens.

¢ Governance
The company has established the Business Ethic Manual, which is reviewed annually, to set
up a framework for employees to follow. The Board of Directors has formed sub-committees

to maintain the effectiveness of internal control, internal audit, risk management, and oversee
the company’s operations in other aspects.
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 16,188 17,112 18,010 18,956 Cash With Central Bank 3,063 4,429 4,647 4877
Interest Expense (1,806) (1,700) (1,609) (2,577) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 14,382 15,412 16,401 17,379 Interbank Loans 0 0 0 0
Fees & Commissions 6,378 6,269 6,596 6,925 Customer Loans 102,229 108,419 114,291 120,358
Other Income 4,889 3,382 3,399 3,487 Investment Securities 0 0 0 0
Non-Interest Income 11,267 9,651 9,995 10,412 Derivative Receivables 0 0 0 0
Total Income 25,649 25,063 26,396 27,7192 Associates & JVs 0 0 0 0
Staff Costs (9,384) (9,043) (9,531) (10,049) Fixed assets (incl. prop.) 390 290 273 278
Other Operating Expense (238) (243) (248) (252) Other assets 5,384 4,157 4,322 4,497
Pre-Provision Profit 16,027 15,777 16,617 17,490 Total Assets 111,066 117,295 123,534 130,010
Loan Loss Provision (6,762) (5,766) (5,464) (5,843) Interbank Deposits 0 0 0 0
Other Provisions 0 0 0 0 Customer Deposits 0 0 0 0
Associated Companies 0 0 0 0 Derivative Payables 0 0 0 0
Pretax profit 9,265 10,011 11,153 11,647 Debt equivalents 61,909 63,556 63,967 64,757
Tax (1,877) (2,002) (2,231) (2,329) Other Liabilities 9,257 9,143 9,621 10,076
Minorities 49 17 19 20 Total Liabilities 71,166 72,699 73,588 74,834
Net profit (adj.) 7,437 8,026 8,942 9,338 Shareholders' equity 39,810 44,489 49,820 55,030
Minority interest 90 107 126 147
Total liabilities & equity 111,066 117,296 123,534 130,010
OPERATING RATIOS KEY METRICS
Year to 31 Dec (%) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Capital Adequacy Growth
Tier-1 CAR 0.0 0.0 0.0 0.0 Net interest income, yoy chg 303 7.2 6.4 6.0
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (27.8) (2.7 5.2 5.0
Total assets/equity (x) 2.8 2.6 25 2.4 Pre-provision profit, yoy chg 75 (1.6) 5.3 5.3
Tangible assets/tangible common 2.8 2.6 25 24 Net profit, yoy chg 19 7.9 114 44
Net profit (adj.), yoy chg 19 7.9 114 44
Asset Quality Customer loans, yoy chg 14 6.1 54 5.3
NPL ratio 2.0 19 19 1.8 Customer deposits, yoy chg n.a. n.a. n.a. n.a.
Loan loss coverage 369.3 370.0 355.0 355.0 Profitability
Loan loss reserve/gross loans 6.1 5.0 45 4.6 Net interest margin 13.0 136 138 139
Increase in NPLs (11.6) 21 22 (0.7) Cost/income ratio 375 371 37.0 371
Adjusted ROA 6.6 7.0 74 74
Liquidity Reported ROE 19.7 19.0 19.0 17.8
Loan/deposit ratio 177.2 181.0 188.6 1955  Adjusted ROE 197 19.0 19.0 17.8
Liquid assets/short-term liabilities 15.6 323 39.8 493 Valuation
Liquid assets/total assets 28 38 38 38 P/BV () 3.3 28 26 24
PINTA (x) 330.1 295.1 263.3 238.2
Adjusted P/E (x) 175 16.2 14.6 13.9
Dividend Yield 2.6 2.8 32 32
Payout ratio 45.0 45.0 46.2 442
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
SKR SM SMIT SMPC SNC SNP SORKON  SPACK SPALI sPC SPI SPRC
SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




