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(Maintained)

Share Price Bt46.25
Target Price Bt58.00
Upside +25.4%
COMPANY DESCRIPTION

The company provides unsecured financial
products, credit card products and services, and
personal loans to consumers in Thailand.

1Q25 RESULTS
Year to 31 Dec (Btm) 1Q25 4Q24 1Q24 qoqchg (%) yoy chg (%) STOCK DATA
Total gross loans 106,373 110,434 104,690 (3.7) 1.6 GICS sector Financials
Net interest income 3,553 3,647 3,557 (2.6) 0.1) )
Non-interest income 2,840 2,920 2,755 (2.8) 31 Bloomberg ticker: KTC TB
hoanllciss prtovision giggg 81;3 ggggg (1(253 (51-332 Shares issued (m): 2,578.3
on-Interest expenses , , , . . .
Pre-provision operating profit 3,992 4,133 3,943 (3.4) 13 Market cap (Btm): 119,248.0
Net income 1,861 1,889 1,803 (1.5) 3.2 Market cap (US$m): 3,569.4
EPS_ (BY) 0.72 0.73 0.70 (1.5) 3.2 3-mth avg daily t'over (US$m): 7.0
Ratio (%)
NPL Ratio (%) 2.0 2.0 2.0 Price Performance (%)
Loan loss coverage ratio (%) 385 369 354 52-week high/low Bt51.00/Bt37.00
Net interest margin (NIM %) 13.1 135 13.2
Reported Credit cost (bp) 600 660 640 1mth 3mth  6mth yr YTD
Reported Cost to income (%) 35.1 35.0 35.0 (1.1) (8.4) (5.6) 45 (7.5)
Source: KTC, UOB Kay Hian Major Shareholders %
RESULTS Krungthai Bank (KTB) 49.29
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ARAY -3% goq FY25 Solvency Ratio (%)
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4-59% yoy agnglsninia 1s1laA1BefiomanaidesainaiSganinsuuunauLNHIBIANITY 120
(Reciprocal Tariff) fowwisndeusuamdinananisifiulnaesfutolul 2025 uazaanisainase 7 o
fwdaiuln 2.7% Fednidnangzasuiund 4-5% (gazidenaiiaBnmii 2) *° 100
KEY FINANCIALS * %0
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 3 80
Net Interest Income 11,039 14,382 15054 16,080 16,906 2] peume ™
Non-Interest Income 12,677 11,267 10,174 10,055 10,498 B
Net profit 7’295 7’437 7’701 8’406 8’848 Apr24 Jun24 Aug24 Oct24 Dec24 Feb25 Apr25
Net profit (adj.) 7,295 7,437 7,701 8,406 8,848
EPS (Bt) 28 2.9 3.0 3.3 3.4 Source: Bloomberg
PE (x) 16.3 16.0 15.5 14.2 135 ANALYST(S)
P/B (x) 3.3 3.0 2.7 2.4 2.2
Dividend yield (%) 2.7 2.9 3.0 3.2 3.4 Thanawat Thangchadakorn
Net Int margin (%) 13.3 13.0 13.5 13.9 14.2 +662 659 8439
Cost/income ratio (%) 37.1 37.5 37.5 37.2 37.3 thanawat@uobkayhian.co.th
Loan loss cover (%) 400.3 369.3 385.0 390.0 400.0
Consensus net profit (Btm) - - 7,833 8,307 8,718
UOBKH/Consensus (x) - - 0.98 1.01 1.01
Source: Krungthai Card, Bloomberg, UOB Kay Hian
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STOCK IMPACT LOAN PORTFOLIO (1Q25)
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SHARE PRICE CATALYST P/B BAND
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5
SET ESG Rating: AAA

¢ Environmental

M50, 52

L I T

- The company offers a 0% interest instalment plan for solar rooftops. Aol 00 ey Newl nd D22 WD andt Amdt Wl Sl
- The company provides special privileges for booking electric vehicles and wall box. Source: KTC, UOB Kay Hian
e Social

- Education loans. KTC aims to provide equal educational opportunities to individuals
who aspire to further their education but lack the necessary funds. It offers loans with
reasonable interest rates, fees, and instalment options to ease their burden.

¢ 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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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Interest Income 16,188 16,711 17,587 18,335 Cash With Central Bank 3,063 4,334 4,481 4,639
Interest Expense (1,806) (1,657) (1,507) (1,429) Govt Treasury Bills & Securities 0 0 0 0
Net Interest Income 14,382 15,054 16,080 16,906 Interbank Loans 0 0 0 0
Fees & Commissions 6,378 6,368 6,562 6,890 Customer Loans 102,229 105,723 109,343 113,238
Other Income 4,889 3,806 3,494 3,608 Investment Securities 0 0 0 0
Non-Interest Income 11,267 10,174 10,055 10,498 Derivative Receivables 0 0 0 0
Total Income 25,649 25,229 26,135 27,403 Associates & JVs 0 0 0 0
Staff Costs (9,384) (9,209) (9,474) (9,960) Fixed assets (incl. prop.) 390 243 179 167
Other Operating Expense (238) (241) (245) (250) Other assets 5,384 4,025 4,136 4,256
Pre-Provision Profit 16,027 15,779 16,416 17,193 Total Assets 111,066 114,325 118,139 122,300
Loan Loss Provision (6,762) (6,207) (6,090) (6,324) 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 9,572 10,326 10,869 Debt equivalents 61,909 61,114 59,575 58,280
Tax (1,877) (2,005) (2,065) (2,174) Other Liabilities 9,257 8,948 9,276 9,584
Minorities 49 133 145 153 Total Liabilities 71,166 70,061 68,851 67,864
Net profit (adj.) 7,437 7,701 8,406 8,848 Shareholders' equity 39,810 44,105 48,984 53,979
Minority interest 90 158 304 457
Total liabilities & equity 111,066 114,324 118,139 122,300
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 30.3 47 6.8 51
Total CAR 0.0 0.0 0.0 0.0 Fees & commissions, yoy chg (27.8) 0.2) 3.0 5.0
Total assets/equity (x) 2.8 2.6 24 2.3 Pre-provision profit, yoy chg 75 (1.6) 4.0 47
Tangible assets/tangible common 2.8 2.6 24 2.3 Net profit, yoy chg 19 35 9.2 5.3
Net profit (adj.), yoy chg 19 35 9.2 5.3
Asset Quality Customer loans, yoy chg 14 3.4 3.4 3.6
NPL ratio 2.0 19 19 1.8 Customer deposits, yoy chg n.a. n.a. n.a. n.a.
Loan loss coverage 369.3 385.0 390.0 400.0 Profitability
Loan loss reserve/gross loans 6.1 55 5.2 5.2 Net interest margin 13.0 135 139 142
Increase in NPLs (11.6) 0.9 12 0.2 Cost/income ratio 375 375 372 373
Adjusted ROA 6.6 6.8 7.2 74
Liquidity Reported ROE 19.7 18.4 181 17.2
Loan/deposit ratio 177.2 184.2 195.2 206.5 Adjusted ROE 19.7 184 18.1 17.2
Liquid assets/short-term liabilities 15.6 351 48.9 76.1 Valuation
Liquid assets/total assets 2.8 38 38 3.8 P/BV (x) 3.0 2.7 24 2.2
PINTA (x) 302.3 272.6 245.3 2224
Adjusted P/E (x) 16.0 155 14.2 135
Dividend Yield 29 30 32 34
L. . . o Payout ratio 458 458 458 459
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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