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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net Interest Income 113,419 119,115 103,527 96,740 101,527
Non-Interest Income 36,046 41,100 44,095 36,280 37,539
Net profit 36,616 44,968 40,717 41,280 43,941
Net profit (adj.) 36,616 44,968 40,717 41,280 43,941
EPS (Bt) 2.6 3.2 2.9 3.0 3.1
PE (x) 8.2 6.7 7.3 7.2 6.8
P/B (x) 0.7 0.7 0.6 0.6 0.6
Dividend yield (%) 4.1 7.2 6.7 6.4 6.9
Net Int margin (%) 3.2 3.3 2.8 2.6 2.7
Cost/income ratio (%) 41.6 42.9 42.0 41.4 41.7
Loan loss cover (%) 181.2 188.6 187.6 182.5 177.3
Consensus net profit (Btm) - - 42,786 44,015 46,101
UOBKH/Consensus (x) - - 0.95 0.94 0.95

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

(Maintained)

Share Price Bt21.40
Target Price Bt24.00
Upside +12.1%

COMPANY DESCRIPTION

One of the largest commercial banks with
roughly 15% share of the credit market. The
bank has a strong focus on corporate lending,
which accounts for 31% of its loan book.

STOCK DATA

GICS sector Financials
Bloomberg ticker: KTB TB
Shares issued (m): 13,976.1
Market cap (Btm): 299,087.7
Market cap (US$m): 9,262.0
3-mth avg daily t'over (US$m): 33.4

Price Performance (%)

52-week high/low Bt24.7/Bt17.1

1mth 3mth 6mth 1yr YTD
0.9 0.5 3.2) 25.1 1.9
Major Shareholders %
FIDF (MOF) 55.07
Thai NVDR 10.79
Vayupak No.1 Fund 4.59
FY24 NAV/Share (Bt) 33.12
FY24 CAR Tier-1 (%) 19.19
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EARNINGS REVISION/RISK

NET PROFIT FORECASTS

(Btm) 2025F 2026F 2027F
old 39,183 40,786 43451
New 40,717 41,280 43941
% chg 3.9% 1.2% 11%

Source: UOB Kay Hian
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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 was 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 are specified but
KTB aims to provide equal opportunities for employment.

- Community involvement. The bank believes that a robust economic foundation is key
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FINANCIAL TARGETS VS ACTUAL
1H25 Actual 2025 Targets 2024 Actual

Loan Growth -1% Flat +5%
NIM 2.99% 2.9-3.2% 3.29%
Cost to income ratio 41.3% Low to Mid-40s  43.2%
NPL ratio 2.94% <3.25% 2.99%
Credit cost (bp) 122bp 105-125bp 117bp
Coverage ratio 194% >170% 188.6%
Source: KTB, UOB Kay Hian
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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.

2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 1Q25
Total gross loans 2,696,261 2,686,415
Net interest income 26,897 27,843
Non-interest income 13,274 12,444
Loan loss provision (8,239) (8,223)
Non-Interest Expenses (16,974) (16,292)
Pre-provision operating profit 23,197 23,995
Net income 11,122 11,714
EPS (Bt) 0.80 0.84
Ratio (%)

NPL Ratio 2.94 297
Loan loss coverage ratio 194 188
Net interest margin (NIM %) 291 3.08
Credit cost (bp) 122 122
Cost to income (%) 42 40
Common equity tier 1 (CET1) ratio (%) 18.3 18.2

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 165,105 145,579 132,665 135,893 Cash With Central Bank 56,889 54,340 55,816 57,530
Interest Expense (45,990) (42,052) (35,925) (34,366) Govt Treasury Bills & Securities 351,085 342,427 348,711 358,716
Net Interest Income 119,115 103,527 96,740 101,527 Interbank Loans 534,775 597,984 627,158 648,509
Fees & Commissions 22,282 20,873 19,023 19,478 Customer Loans 2,549,075 2,540,988 2,624,372 2,719,753
Other Income 18,818 23,222 17,257 18,061 Investment Securities 51,342 57,464 59,300 60,988
Non-Interest Income 41,100 44,095 36,280 37,539 Derivative Receivables 66,061 71,741 75,101 78,215
Total Income 160,215 147,622 133,020 139,066 Associates & JVs 16,151 20,071 20,071 20,071
Staff Costs (27,061) (25,593) (22,878) (23,876) Fixed assets (incl. prop.) 57,360 56,043 58,898 60,636
Other Operating Expense (41,717) (36,366) (32,224) (34,094) Other assets 57,730 61,361 63,321 64,621
Pre-Provision Profit 91,437 85,663 77,918 81,097 Total Assets 3,740,468 3,802,419 3,932,747 4,069,040
Loan Loss Provision (31,070) (30,858) (22,337) (21,934) Interbank Deposits 255,872 264,787 274,229 282,994
Other Provisions 0 0 0 0 Customer Deposits 2,731,344 2,763,403 2,843,880 2,931,834
Associated Companies 0 0 0 0 Derivative Payables 56,205 65,522 68,035 70,354
Pretax profit 60,368 54,806 55,581 59,163 Debt equivalents 137,580 125,377 137,503 144,996
Tax (11,576) (10,579) (10,560) (11,241) Other Liabilities 98,795 98,162 100,336 102,815
Minorities (3,823) (3,509) (3,741) (3,982) Total Liabilities 3,279,797 3,317,251 3,423,983 3,532,994
Net profit (adj.) 44,968 40,717 41,280 43,941 Shareholders' equity 440,122 462,837 484,165 508,953
Minority interest 20,549 22,332 24,599 27,093
Total liabilities & equity 3,740,468 3,802,420 3,932,747 4,069,040
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 19.2 195 20.0 Net interest income, yoy chg 5.0 (13.1) (6.6) 4.9
Total CAR 208 212 216 219 Fees & commissions, yoy chg 6.8 (6.3) (8.9) 24
Total assets/equity (x) 8.5 8.2 8.1 8.0 Pre-provision profit, yoy chg 4.7 (6.3) (9.0) 41
Tangible assets/tangible common 8.9 8.6 8.5 8.3 Net profit, yoy chg 228 9.5) 14 6.4
Net profit (adj.), yoy chg 22.8 9.5) 14 6.4
Asset Quality Customer loans, yoy chg 51 0.3) 33 36
NPL ratio 3.0 3.0 2.8 2.6 Customer deposits, yoy chg 3.2 1.2 2.9 31
Loan loss coverage 188.6 187.6 1825 177.3 Profitability
Loan loss reserve/gross loans 6.4 6.5 6.0 54 Net interest margin 33 2.8 2.6 2.7
Increase in NPLs 4.2) 17 (2.8) (3.1) Cost/income ratio 429 420 414 417
Adjusted ROA 12 11 11 11
Liquidity Reported ROE 10.7 9.0 8.7 8.8
Loan/deposit ratio 933 92.0 923 928  Adjusted ROE 107 9.0 8.7 8.8
Liquid assets/short-term liabilities 315 32.8 33.0 331  Valuation
Liquid assets/total assets 25.2 26.2 26.2 262  PBV(x) 0.7 0.6 0.6 0.6
PINTA (x) 717 68.0 64.9 61.6
Adjusted P/E (x) 6.7 7.3 72 6.8
Dividend Yield 72 6.7 6.4 6.9
Payout ratio 4380 490 46.4 46.8
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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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