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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 113,419 119,115 118,686 123,444 130,680
Non-Interest Income 36,046 39,988 37,224 38,201 39,909
Net profit 36,616 43,856 46,240 48,184 49,968
Net profit (adj.) 36,616 43,856 46,240 48,184 49,968
EPS (Bt) 2.6 3.1 3.3 34 3.6
PE (x) 8.4 7.0 6.6 6.4 6.1
P/B (x) 0.8 0.7 0.6 0.6 0.6
Dividend yield (%) 4.0 4.6 4.8 5.2 5.2
Net Int margin (%) 3.2 3.3 3.2 3.2 3.3
Cost/income ratio (%) 41.6 43.2 43.8 43.0 43.3
Loan loss cover (%) 181.2 188.6 185.4 183.3 185.4
Consensus net profit (Btm) - - 43,390 45,330 47,051
UOBKH/Consensus (x) - - 1.07 1.06 1.06

Source: Krung Thai Bank, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt21.80
Target Price Bt25.50
Upside +17.0%

COMPANY DESCRIPTION

One of the largest commercial banks with
roughly 15% share of the credit market. The

bank has a strong focus on co

rporate lending,

which accounts for 31% of its loan book.

STOCK DATA
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EARNINGS REVISION/RISK
NET PROFIT FORECASTS
(Btm)
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Source: UOB Kay Hian
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2025F 2026F

45,611 48,087

46,240 48,184
1.4% 0.2%

2027F

49,968

o 157U5uUsENMA9AnlsY 2025-26 289 KTB 71 +1.4% Wag +0.2% ATNAAU

VALUATION/RECOMMENDATION

o AIAILULIN T8 AlesIAUIRNIEALANT 25.50 Un 1511 Gordon Growth Model
(cost of equity: 119%, long-term growth: 2% ) &4 0.75x 2025F P/B HeAnLUw +1.5SD
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: AAA
¢ Environmental

The bank set a long-term target to reduce GHG emissions by 30% by 2030 for
operations within the bank (Scope 1 and 2), compared with the base year 2022.

In 2024, the emissions reduction target has been set at 3%. The GHG emissions
reduction plan aims to reduce GHG emissions by 1,700 tonnes of carbon dioxide

equivalent.
¢ Social

Human rights. No criteria or conditions of employment discrimination or discrimination

are specified, but KTB aims to provide equal opportunities for employment.

Community involvement. The bank believes that a robust economic foundation is key

to a thriving community.
¢ Governance

The bank places great importance on conducting its business with transparency, honesty
and fairness with the principles of good corporate governance.

4Q24 RESULTS

Year to 31 Dec (Btm)

Total gross loans

Net interest income
Non-interest income

Loan loss provision
Non-Interest Expenses
Pre-provision operating profit
Net income

EPS (Bt)

Ratio (%)

NPL Ratio

Loan loss coverage ratio

Net interest margin (NIM %)
Credit cost (bp)

Cost to income (%)

Common equity tier 1 (CET1) ratio (%)
Source: KTB, UOB Kay Hian
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4Q24
2,722,954
29613
8,781
(6,725)
(17,417)
20,977
10475
0.75

2.99
189
3.28
101
454
17.9

3Q24
2,586,864
29,885
10672
(8,312)
(17,193)
23,363
11,107
0.79

3.14
184
3.35
129
424
18.0
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FINANCIAL TARGETS VS ACTUAL

2024 Targets
Loan Growth (% yoy) Around 3%
Net Interest Margin 3.0-3.3%
Cost to income ratio Low to Mid-40s
NPL ratio <3.25%
Credit cost (bp) 120-130bp
Coverage ratio >170%

Source: KTB, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 165,105 164,478 166,632 175,167 Cash With Central Bank 56,889 56,293 59,362 61,963
Interest Expense (45,990) (45,792) (43,188) (44,487) Govt Treasury Bills & Securities 351,085 281,464 296,811 309,817
Net Interest Income 119,115 118,686 123,444 130,680 Interbank Loans 534,775 619,221 652,984 681,597
Fees & Commissions 22,282 21,428 21,717 22,791 Customer Loans 2,549,075 2,642,384 2,793,763 2,919,714
Other Income 17,705 15,797 16,483 17,119 Investment Securities 51,342 42,220 44,522 46,473
Non-Interest Income 39,988 37,224 38,201 39,909 Derivative Receivables 66,061 92,144 97,523 102,203
Total Income 159,102 155,911 161,644 170,589 Associates & JVs 19,866 19,866 19,866 19,866
Staff Costs (27,061) (28,511) (28,335) (30,047) Fixed assets (incl. prop.) 57,360 71,912 78,106 82,396
Other Operating Expense (41,717) (39,712) (41,189) (43,898) Other assets 57,730 67,010 69,005 70,696
Pre-Provision Profit 90,324 87,687 92,120 96,644 Total Assets 3744184 3,892514 4,111,944 4,294,725
Loan Loss Provision (31,070) (26,060) (27,902) (30,048) Interbank Deposits 255,872 281,464 296,811 309,817
Other Provisions 0 0 0 0 Customer Deposits 2,731,344 2,814,640 2,968,110 3,098,168
Associated Companies 0 0 0 0 Derivative Payables 56,205 84,439 89,043 92,945
Pretax profit 59,255 61,626 64,217 66,595 Debt equivalents 137,580 128,946 135,519 131,846
Tax (11,576) (11,093) (11,559) (11,987) Other Liabilities 98,795 83,745 87,121 89,983
Minorities (3,823) (4,294) (4,474) (4,640) Total Liabilities 3,279,797 3,393,234 3,576,605 3,722,758
Net profit (adj.) 43,856 46,240 48,184 49,968 Shareholders' equity 443,838 476,044 509,431 543,373
Minority interest 20,549 23,237 25,907 28,594
Total liabilities & equity 3,744,184 3,892,515 4,111,944 4,294,725
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 18.8 18.9 193 19.7 Net interest income, yoy chg 5.0 (0.4) 4.0 5.9
Total CAR 208 209 212 216 Fees & commissions, yoy chg 6.8 (3.8) 13 49
Total assets/equity (x) 8.4 8.2 8.1 7.9 Pre-provision profit, yoy chg 35 (2.9) 51 49
Tangible assets/tangible common 8.8 8.5 8.4 8.2 Net profit, yoy chg 19.8 5.4 4.2 3.7
Net profit (ad].), yoy chg 19.8 54 42 37
Asset Quality Customer loans, yoy chg 5.1 3.7 5.7 45
NPL ratio 3.0 2.8 2.7 2.6 Customer deposits, yoy chg 3.2 3.0 55 4.4
Loan loss coverage 188.6 185.4 183.3 185.4 Profitability
Loan loss reserve/gross loans 6.4 6.1 5.9 5.8 Net interest margin 33 3.2 3.2 3.3
Increase in NPLs 4.2) 12 24 12 Cost/income ratio 432 438 430 433
Adjusted ROA 12 12 12 12
Liquidity Reported ROE 104 10.1 9.8 95
Loan/deposit ratio 933 939 9.1 94.2 Adjusted ROE 104 101 9.8 95
Liquid assets/short-term liabilities 315 30.9 30.9 309 Valuation
Liquid assets/total assets 25.2 24.6 245 245 P/BV (x) 0.7 0.6 0.6 0.6
PINTA (x) 72.7 67.5 62.9 58.8
Adjusted P/E (x) 7.0 6.6 6.4 6.1
Dividend Yield 4.6 4.8 52 5.2
Payout ratio 320 320 333 321
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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

AA
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
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NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
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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
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Anti-corruption Progress Indicator
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